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DETAILS OF THE OFFER TO THE PUBLIC

ELIGIBILITY AND SHARE RESERVATION
AMONG QIBs, NIBs, RIBs, ELIGIBLE
EMPLOYEES AND ELIGIBLE GCL
SHAREHOLDERS
o [ 0] E dThe Offer is being made pursuant to Regulation 6(2) ¢
for Sale Equity 189,398,200 val ue Securities and Exchange Board of India (Issu€apital
Shares gEquity Share [ 6] mi | | ijand Disclosure Requirements) Regulations, 2018
face valuqof face valuq a me n d $E8I IGDR Regulationsd Jas our Compar
1 1 does not fulfil the requirements under Regulati6éfil)(a)
aggregatiaggregating 6(1)(b) and 6(1)(cdf the SEBI ICDR Regulation®f not
ng up tqu p to maintaining the net tangible assets of a¢ a s t
10,000 |million in each of the preceding three financial yeansit
million maintaining operating profite f at Il easin
each of the preceding three financial years; ano
maintaining the net worth of ite a s t 10 m
the preceding three financial years respectivehpr
further d ©thea Reguglatory sred eStatéitc
Disclosure$ Eligibility for the Offerd on page485 For
details in relation to share reservation among Q\BBs,
RIBs, Eligible Employees and Eligi@CL Shareholder
s e OffefSt r u con pagedla.
DETAILS OF THE SELLING SHAREHOLDER, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF

SIZE OF SIZE OF
FRESH OFFER TOTAL OFFER SIZE
ISSUE FOR SALE

Fresh Issue and OffUp t |Up tou
f
t

ACQUISITION
TYPE OF
NAME OF THE SELLING NUMBER OF EQUITY SHARES OFFERED / .
SHAREHOLDER SELLING AMOUNT W Ga (]
SHAREHOLDER
Greaves Cotton Limited Promoter  SellinflUp to 51,000,000Equi t vy Shares 3.571
Shareholder aggregating up to [ 6] 1
Abdul Latif Jameel Green Mobilijinvestor SellingqUp to 138,398,200Equi t vy Shares 34.24
Solutions DMCC Shareholder aggregating up to [ 6] 1

"Weighted average cost of acqui siti orBS@IE& AssogalesGharter&l Mecoustanipursuahtdoctheir certficate elat
December 23, 2024

“Includes consideration paid at the time of acquisition of C&iREOCCRP®y Greaves Cotton Limited.

This being the first public issue of our Company, theas been no formal market for the Equity Shares of our Compeytace valu
of t he EQq ulpenEquBytShareehe FlaorsPrice, Cap Price a@dfer Price determined by our Company, in consultation
thebook runningleadmanages ( BRLMs 0 ,)on the basis of the assessment of market demand for the Equity Shares by way of
Building Processin accordance with the SEBI ICDR Regulatipass st a t Badis for@ffdrénicedi o n 1{9 ahpeld not b
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurgieencaeybasdin
an active or sustained trading in the Equity Shares nor regarding the price at which the EqestyvBHae traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fund®ffethmless
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factorsbedoeéutbking a
investment decision in th®@ffer. For taking an investment decision, investors must rely on their own examination of our Comp
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the Offer, including the risks involved. The Equity Shares in @féer have not been recommended or approved by the Securiti
Exchange Bo8EB® )qgf nlomdida@ae(sii SEBI guarantee the accuracy or
Specific attenti on ®iskFacto®begimingospaged8s i s i nvited to #i
| SSUEARB®DSELLING SHAREHOLDER S6ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRasiaén
all information with regard to our Company and @#er, which is material in the context of tiidfer, that the information contained
this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any materihlatethgeapinio
and intentions expressed herein are honestly held and that there are rfaatthéine orission of which makes this Draft Red Her
Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading nahrgsped
Further,eachSelling Shareholdeiseverally anahot jointly, accepts responsibility for and confirms the statemspégificallymade o
confirmed by such Selling Shareholder iistbraft Red Herring Prospectus to the extent such statements salliyto such Sellin
Shareholder and its respective portion of @féered Shares, and assumes responsibility that such statements are true and co
material respects and not misleading in any material respect. No Selling Shareholder, severally or jointly, assumedityeBposnsy
other statements, disclo®s or undertakings in this Draft Red Herring Prospectus, including, inter alia, any of the statements, d
or undertakings made or confirmed by or relating to our Company or its business or any other Selling Sharetldgher persons
LISTING
The Equity Shares to heffered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges, bein
NSE. For the purposes of théfer, [ 6] is the Designated Stock Exchange. A
shall be delivered to the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of tice mivaiey
and documents #t will be available for inspection from the date of the Red Herring Prospectus up to @&aid@losing Date, s€
fiMaterial Contracts and Documents for Inspection o n 588a g e
BOOK RUNNING LEAD MANAGER S
NAME OF THE BOOK RUNNING LEAD

MANAGER AND LOGO CONTACT PERSON E-MAIL AND TELEPHONE
Sankita Ajinkyd Ronak|Tel: +91 22 7193 4380
MoTiLAL OSWAL Shah E-mail: geml.ipo@motilaloswal.com

INVESTMENT BANKING
Motilal Oswal Investment Advisors Limited

Dhruv BhavsarPawan|Tel: +91 22 4646 4728

' ' F L Kumar Jain E-mail: geml.ipo@iiflcap.com
IIFL Capital ServicesLimited (formerly known ag
IIFL Securities Limited)
Prachedhuri E-mail: greaveselectric.ipo@jmfl.com

IJM FINANCIAL Tel: +91 226630 3030

JM Financial Limited
REGISTRAR TO THE OFFER

NAME OF THE REGISTRAR CONTACT PERSON E-MAIL AND TELEPHONE
Link Intime India Private Limited Shanti GopalkrishnanTel: +91 810 811 4949
L I N K ' t | me E-mail: greaveselectric.ipo@linkintime.co.in

BID/OFFER PERIOD
ANCHOR INVESTOR BID/OFFER OPENS BID/OFFER
BID/OFFER PERIOD ON CLOSES ON

@Our Company, in consultation with the Book Running Lead Masagety consideparticipation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor
Investor BidDffer Period shall be one Working Day prior to the Bifler Opening Date.

@0our Company, in consultation with the Book Running Lead Masagey consider closing the B@iffer Period for QIBs one Working Day prior to the Biffer Closing Date

in accordance with the SEBI ICDR Regulations.

()UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.

) Our Company, in consultation with the BRLMs, may considerd /.eO P | acement , aggregating up to 72,000 mill-ion,
IPO Placement, if undertaken, will be at a price to be decided by our Compaowpsintation with the BRLMSs. If the RHBO Placement is completed, the amount raised pursuant
to the PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRRPThEIRcement, if undertaken, shabt exceed 20%

of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the sutsstird®re PO Placement, prior to allotment pursuant

to the PrelPO Placement, that there is no guarantee that Company may proceed with the Offer or the Offer may be successful and will tedigiing of the Equity Shares on

the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telR@ Flezement (if unettaken) shall be appropriately made in the
relevant sections of the RHP and Prospectus
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Our Company was incorporated on June 2, 2008 as 6 Amp eions of eCoinpathies Act, PO66 andavasegrantéd m tettitcatedof incarpomtionRggibtrae of Compani¢e3amdl c
Naduat Chennai Subsequently, the name of our Company was changed passedby GrBoadatedSeptEnhberd3, 20kdnd addexiblresblutionypasseldyiow shareholdemstran t ¢
extraordinary general meetidgted September 20, 2021 and a fresh certificate of incorporation consequent upon change of name was issued to ourtBeReggisirdryof Companies, Tamil NadtuCoimbator@n October 11, 2028ubsequently,
our Company was converted into a public limited company under the Companies Act pursuant to a resolution passed by o@dbaiaed 28, 2024nd a special resolutiqgrassedy our Shareholders in the extraordinary general meeting held o
October 25, 2024consequent to which, the nameofBuw mpany was changed to 6Greaves Electric Mobility L ifmmd wadiésuea todur @mpanybgrbgistaeaf Companies,a t
Central Processing Centoe November 15, 2024or furtherdetails in relation to changes in the name of our Compadychange iourregistered office  sHés®ry @ind Certain Corporate Matte¥ys o n 33La g e

Registered Office:Plot No. 72, Ranipet Industrial Pafkanipet,Vellore, 632 403, Tamil Nadu, India
Contact Person Vijayamahantesh KhannuEompany Secretary and Compliance Officer
Tel: +91806572000Q E-mail: cs.geml@greaveselectricmobility.cpivebsite www. greaveselectricmobility.com
Corporate Identity Number: U51900TN2008LC151470

OUR PROMOTER: GREAVES COTTON LIMITED |

I'NITIAL PUBLIC OFFERING OF UP TO [6] EQUERCHSKHAERSI| OF 5 AERERESA&)FCERICOPBILITY LI MI TED ( OUR ACOMPANY0 OR THE fCOMPAN
CASH AT A PRICEEQBI TY3BHRER (I NCLUDI NG A PREMI UM OF [8] PER EQUITY SHARE)M(THEONOFFEE RRFEE®)P) AGORIEAGATI NG UF
EQUITY SHARES AGGREGAGODOWMS LUP ONOBY OUR COMPANY (THE AFRESH | SSUE0) AB9B9ISANE QUA FIEYR SFHOWR ESSA LAEG GORFE GUPBMINGEON U(P H E Ofi OF F E R
SALEO®), COMPRI SILMBO00EERQUTTY SHARES AGGREGATING UP TO [6] MILLIONTBE GRROWDSEROBEQN| NGMISHARE H Q38BIBR0 GQUIANSHARES
AGGREGATI NG UP TO BY ABDULMATIFLJAMEEL GREEN MOBILITY SOLUTIONS DMCC  ( IWVESTOR SEL L1 NG SHA RE HNDLTDBRER WITH THE PROMOTER SELLING SHAREHOLDER , INVESTOR
SELLING SHAREHOLDER ISREFERRED TO AS THE ASELLI NG SHAREHOLDERSO, AND SUCH EQUITY SHARES CUMULATI VEIREDOBHRAREBOBY THE S|

THI'S OFFER | NCLUDES A RESERVATI ON OGF UPACEH VAL UE QUWWGCGRESHMEAHEES UP TO [8] MILLI ON & ORONBAOST-OFFERWAID WP EQUOY SHARE CAPITAL),
FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (AS DEFINED HEREI NARNDR)A (REBSMRIVAYE D NRDFE RN\PATTIOON 6R O ETQUQ N'oY) EACH AMBEREGATING BRA C|
TO [8] MILLION (CONSTITUTI NG -OFFERRAIDIUP EQUITY BHARE EAPIPARSFOR SUBSCRIPTION BY ELIGIBLE GCL SHAREHOLDEXBSHAREHOLDERS RESERVATI ON H
OFFER LESS THE EMPLOYEE RESERVATION PORTIONAND THE GCLSHAREHOLDERS RESERVATI ON PORTI ON | S HEREI NAFTER RERCORMEDIN CTANSBLTATION BVITH RHE BRLOIS,F E
MAY OFFER A DI SCOUN% TOFHE OFFER RRICE EQUIVALENTOF [ 6] PER EQUI TY SHARE) TO ELI GIBLE EMPLOYEES BIDDING IN THE EMPLOYEE H
OFFER AND THE NET OFFER SHALL CONSTITUTE [ 0] % ANWFHRFPARUP HOBISWYIHERE CABTAY OF GUR COMPENYP OS T

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER A PRE -l PO PLACEMENT, AGGREGATI NG UP TO 2,000 MILLI ON, PRI OR TO THE FI-IPON
PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CO NSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE
PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)( b) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, ASAMENDED ( THE .AHE®RRIBQ
PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMP  ANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE
PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL
AND WILL RESULT IN TO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH  INTIMATION TO THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT (IF
UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RHP AND PROSPECTUS. THE FACE VALUE OF THE EQEIATH J3WAREHEI DFFER PRI CE IS
VALUE OF THE EQUITY SHARES. THE PRICE BAND (INCLUDING EMPLOYEE DISCOUNT, IF ANY) AND THE MINIMUM BID LOT WILL BE DECIDED BY O UR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE
ADVERTISED INALL EDITIONSOF THE ENGLI SH NATI ONAL DAILY NEWSPAPERHIN®], NATL ONBILTIDANSE YONEWMSPAPER, [ 6] TAMID DAHE Y[ & F WS P APABN
BEING THE REGIONAL LANGUAGE OF T AMIL NADU , WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND
SUCH ADVERTI SEMENT SHALL BE MADE AVAILABLE TO THE BSE LIMITED (THE ABSEO0) AHD AMEENATANNATOGH BHEHR EW GHA NiGH OTK
FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITE SIN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional WorkingrDaychatvision of the Price Band, subject toBliOffer Period not exceeding 10 Working Days. In cases of force majeuréngairkke or
similar unforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in enitirige éit/Offer Period for a minimuaf one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any rey|
in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to thexdacigés, by issuing a public ivet, and also by indicating the change on the respective websites of the BRLMs and at thestefthima8yndicate
Members and by intimation to the other Designated Intermediaries and the Sponsor Banks, as applicable.

TheOffer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of tHeRSRBgifations. Thffer is being made through the Book Building Process and in compliance with Regulation 6(2) ©Bthe]
ICDR Regulations, wherein not less than 75% ofNeeOffers hal | be avail able for allocation on QBspro@BRottinohat erbasidedt ohQuabufi €dmpasyi i nt icam
may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI IGDR Regwichor Ivéstor Portiono ) . -thidhoéthe Anchor Investor Portion shall be reserved for the domestic Mutual Funds, sub
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the eventsobsodption, or nollocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QI Rt Qi
Portiono) . Post allocation to the Anchor Investors, the QlthBNePQB Roitianexciwding Anchordnvesterdartiorg shalltbe avalable for alfocatiob @ a propbrtiofate basis ghiplttids,r
and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, inctudirfguvds, subject to valid Bids being received at or abov@ffiee Price. However, if the aggregatemand from Mutual Funds is less than 5|
of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be addednainfrggridet QIB Portion for proportionate allocation to QIBs (other than Anchor Investmisiding Mutual Funds, subject to valid Bids beir|
received at or above ti@ffer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Sfideclsatidication in the Mutual Fund Portinfil be added to the remaining Net QIB Portion for proportiong|
allocation to QIBs. Further, not more than 15% offtie Offer shall be available for allocation in accordance with Regulation 32(3A) of the SEBI ICDR Regulations|tsfiotional Bidders (out of which one third shall be reserved for Bidders with Bids exce|

200,000u p 1,000,00Gandtwet hi rds shall be r eser ve d000a0)andnotdndre tham 108ioftthet Offar shall becaxadablefor ellocgtion e t ai | Indi RBaluailnBadderdarfde with thfg
to valid Bids being received at or above @ier Price.Further, Equity Shares will be allocated to Eligible Employees applying under the Employee Reservation Portion, sultjeBids neeived from them at or above er Price (net of Employee Discount, i
any, as applicable for the Employee Reservation Porfion)r t her more, up to [6] Equity Shares, aggregat i ng ebasisbnly toElgbéECLBhateholdersbidding ia t@CL Sharehaiderd R
Portion, subject to valid Bids bei ng OffeeRracedure do ma 658 aAlel a bBoi vded etrtse (@fxfceerp t P rAincceh.o rF o rn vebestt avirlss), aseee miandat or ASBAO ) r epq wi(
providing details of their respective B8 accounts and UPI ID in case of UPI Bidders using the UPI Mechanism, as applicable, pursuant to which their correspdndidgBo unt wi | 1 be bl ocked bgCSBh)le Grelliy Cehe
under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor Investors are not permittad t i ci pate in the | ssue thr ©ffiegProcedurée ASB@Ra Pe ocess. For

RISKS IN RELATION TO THE FIRST OFFER
This beingthe first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. Thedfdce valliee Equi ty Shares i s 1 each. The Floor Price, OaBwkP|
Running Lead Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Buiidisg Proa s sBasis foeQffer @rital ey e dii n n i 1A9gshoalah nothe tgken to be indicative of the market pri¢kedEquity
Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading inde&qoityegjarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they caalkdftind tésk of losing their entire investment. Investors are advised to read the risk faetatty teefore taking an
investment decision in the Offer. For taking an investment decision, investors must rely on their own examination ofany @uirthe Offer, including the risks involved. The Equity Shares in the Offer have not been reconamappieved by SEBI, nor does th|
SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attentiontofdhe sives s RiskrFactotd e d etg o ni i3® g
| S S UEARDSELLING SHAREHOLDER S6ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrostzns all information with regard to our Company and the Offer, which is material in the context of the Offer,ittiattation
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading inadmgspater that the opinions and intentions expressed herein are honestly held and that there are no other fiastentbéwhich makes this|
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or interditing misiey material respect. FurtheachSelling Shareholdeseverally and not jointlyaccepts responsibility for and confirms the stateme
specificallymade orconfirmed by such Selling Shareholder ifstbraft Red Herring Prospectus to the extent such statements are solely in relation to such Selling Shareholder ariddtpoetmect the Gered Shares, and assumes responsibility that such stater|
are true and correct in all material respects and not misleading in any material respect. No Selling Shareholder, rsswemllyssumes responsibility for any other statements, digelssu undertakings in this Draft Red Herring Prospectus, including, inter alia
of the statements, disclosures or undertakings made or confirmed by or relating to our Company or its business orelng
LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. OurscCompany leai -p eidn@inploe® approval from each of the BSE tamedi rt hlee tNt
and [0], respectively. For the purposes of the Off aringProspectus de thei Ppspactuestiall Betdeliveled t& thecRbGim agardande avith the Goenpahidieksis Bbthe mategah aontracts an|
documents that will be available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer Closing Blattefiial Contracts and Documents for Inspection b e g i n n i588g
BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER

MoTIiLAL OSWAL I
."Fl. CAPITAL| Amrnanciar |LINBIntime

Motilal Oswal Investment Advisors Limited IIFL CAPITAL SERVICES LIMITED ( FORMERLY KNOWN AS IIFL JM Financial Limited Link Intime India Private Limited
Motilal Oswal Tower, SECURITIES LIMITED) 7" Floor, Cnergy C-101, 1st Floor

Rahimtullah Sayani Road 24th Floor, One Lodha Place, Appasaheb Marathe Marg 247 Park

Opposite Parel ST Depot Senapati Bapat Marg Prabhadevi Lal Bahadur Shastri Marg
Prabhadevi, Mumbai 400 025 Lower Parel (West) Mumbai 400 025 Vikhroli (West)

Maharashtra, India Mumbai 400013 Maharashtra, India Mumbai, Maharashtra00083

Tel: +91 22 7193 4380 Maharashtra, India Tel: +91 22 6630 3030 Tel: +91 810 811 4949

E-mail: geml.ipo@motilaloswal.com Tel: +91 22 4646 4728 E-mail: greaveselectric.ipo@jmfl.com E-mail: greaveselectric.ipo@linkintime.co.in
Website: www.motilaloswalgroup.com E-mail: geml.ipo@iiflcap.com Website: www.jmfl.com Website www.linkintime.co.in
Investor grievance email: moiaplredressal@motilaloswal.com Investor grievance email: ig.ib@iiflcap.com Investor Grievance ID: grievance.ibd@nfl.com | Investor grievance emai

Contact Person Sankita Ajinkya/Ronak Shah Website: www.iiflcap.com Contact Person Prachee Dhuri greaveselectric.ipo@linkintime.co.in
SEBI Registration Na: INM000011005 Contact Person:Dhruv BhavsarPawan Kumar Jain SEBI Registration No: INM000010361 Contact person Shanti Gopalkrishnan

SEBI Registration: INM000010940 SEBI registration no.: INRO00004058
BID/OFFER PERIOD

ANCHOR INVESTOR BID/OFFER PERIO D BID/OFFER OPENS 0 BID/OFFER [ &
CLOSES ON @

@our Company, in consultation with the Book Running Lead Managers, may consider participation by Anchor Investors in acuithdaiecSEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior
to the Bid/Offer Opening Date

@0our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/Offer Period for QIBsmm®¥yqgpkior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.

©GUP| mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the
context otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation,
act, regulatia, rule, guideline, policy, circular, naotification or clarification shall be deemed to include all amendments,
supplements, renactments and modifications thereto from time to time, and any reference to a statutory provision shall
include any subordinatéegislation made from time to time thereund€his Draft Red Herring Prospectus contains
information based on the extant provisions of Indian law and the judicial, regulatory and administrative interpretations
thereof. Further, the Offer related terms used but not defined in this Draft Red Herrisigeletos shall have the meaning
ascribed to such terms under the General Information Document. In case of any inconsistency between the definitions
given below and the definitions contained in the General imddion Document, the definitions given below shall prevail.

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as
assigned to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SCRA, the Depositories
Act and the rules and retations made thereunder, as applicable.

Not withstanding the foregoing, the terms used in fAObj e
Tax Benefitso, Al ndustry Overviewo, fiKey Regul ations
AFinanci al I nhanmaal ondwndebBFednesso, AOut standing Litic

Regul atory and St atMaihProvigion®ftheArl toisalres 0q f aAd85it7d, al,i2blpn 6 on
321, 331, 375, 464, 467 and 54&spectively, shall have the respective meanings ascribed to them in the relevant sections.

General Terms

Term Description
Our Companyr the Company o| Greaves Electric Mobility Limited, a public limited company incorporated under the Compal
the Issuer Act, 1956 whose registered office is situatedPédt No. 72, Ranipet Industrial PafRanipet,
Vellore, 632 403, Tamil Nadu, India
We or usor our Unless the context otherwise indicates, requires or implies, refers to our Coavhrour

Subsidiaries, on a consolidated basis

Company Related Terms

Term Description

AOA or Articles or Articles of The articles of association of our Company, as amended

Association

Audit Committee The audit commi ttee o fOurdMamageBe@Lomimittees of du
Boardd on 358age

Auditorsor Statutory Auditors The statutory auditors of our Company, namely M/s Deloitte Haskins & Sells LLP

BAPL Bestway Agencies Private Limited

Boardor Board of Directors The board of director s o fOurdamagerGemtfB@aed rofy
Director®d on 346ag e

CCPS Collectively, the Series B cumulative compulsorily convertjideticipatingpreference share
of face value of 10 e ac hcumubterepieferenceBhare®(
face val ue oSeries Bdur@ulatva eompulsorilydconvertible preference sh
of face value of 100 each

Chief Executive Officeor CEO The chief executive officer of our Company, being Kunnakavil Vijaya Kufar details, seg
iOQur Man ogmystt O

Chief Financial Officeor CFO The chief financial officer of our Company, bei@gpandrasekar Thyagarajdfor details, seg
iQur Man gyttt o

Company Secretary and Complian{ The company secretary and compliance officer oZmmpany for the purposes of the Offer 4

Officer as required under the SEBI Listing Regulations, being Vijayamahantesh KhBandetails,
seeil Our Ma n aogmys:lth t O

Corporate Office The corporate office of our Company, which is located at IndiQube Mini Forest, No. 58
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Term

Description

1stMain Road, J.P Nagaf®®hase, Bengaluru 560 076, Karnataka, India

CRISIL MI&A

CRISIL Market Intelligence & Analytics (MI&A), a division of CRISIL Limited

CRISIL Report

I ndustry Aepes s ment wetlde @llnedc tivhiee é er 1 nad
datedDecember, 2024&sued by CRISIL MI&A which has been exclusively commissio
and paid for by us in connection with the Offnd has been appointed pursuant to
engagement letter dat&eptembel5, 2024 CRISIL MI&A is not related to our Company
our Promoter or our Directors

Director(s) The director (s) on our B 0 Qur YManagémerdBioarde af
Director®® on346age
Equity Shares The equity shares of deach Company of f a

fESOPPlaa © or i ESOI

GEML (Director) Employee Stock Option Plan 20ZeEEML Employee Stock Option Pla
2020 and GEML (Executive Director & CEQO) Employee Stock Option Plan,28has
d e s ¢ r i Gapitdl StiucturéiiNotes to Capital StructuBeEmployee Stock OptidPlan
on pagel24

Executive Director(s)

The executive director(s) on our Board a s
Di r e cdnpagel4d

d e s @ur Ménagdmerd Boardrof

Group Companies

Our group companies, beir@reaves Finance Limited, Greaves Technologies Limited
Abdul Latif Jameel Green Mobility Solutions DMC& s d i s cQurdGssepdCompaniasi

on page372
Independent Chartered Accountar] SS G K & Associates, Chartered Accountants
Independent Directors(s) The independent direct orQusMNanagemer uo n B a

Investor Selling Shareholder

Abdul Latif Jameel Green Mobility Solutions DMCC

IPO Committee

The IPO committee of our Board of Directors

JM

JM Financial Limited

Key Managerial Personnet KMP

The key managerial personnel of our Company in teriRegtilation 2(1)(bb) of the SEBI ICD
Regul ations and Section 2(51) Ouf Mahdgened
Key Managerial Personnel of our Company o n 368 a g e

Material Subsidiariesr
Subsidiaries

Our SubsidiarieBestwayAgencies Private LimitedndMLR Auto Limited

Materiality Policy

The policy adopted by our Board Becember 132024for identification of (i) comparesto
be disclosed as group compani@s; material outstanding civil litigatigrand (if) material
creditors, in accordance with the disclosure requirements under the SEBI ICDR Regul

MLR

MLR Auto Limited

MLR Promoters

The promoters of MLR in terms of the MLR SSAs, being M Lokeswara Rao, B Kishore
M Kanaka Durga, B. Vijaya Lakshmi, M N Swaroopa Rani, G Annapurna, M Sriniva
Srikrishna, C. Sri Rekha, M. Vijaya Lakshmi, M. Likhitha, M. Siddharth, B. Sriharsh
Shilpa, B.S Ramachandra Rao, C. Ravi Kumar, C. Sai Kiran, C. Asha Kiran, M. Ajay K
M. Sri Devi, M. Rajani Rani, M. Sowmya, M. Rajitha, M. Ratha Kumari, M S N Chowd
M. LakshmiPratheekaM. Srinivasa Rao, M. Usha Sree, M. Pranay, M. Harishini ri@ias,

G. Sudha Rani, K. Baby Sarojini, M. Rammohana Rao, D. Balakrishna, D. Ananth, M

Krishna, D S S Lakshmi, M. Shalini Vedavalli, Lakshmi Kambhampati, J Aruna Kuma
Ashitha, Joshi Alaparthi, Sarathi Alaparthi, Lokesh Machines Limited,Haa@andhiArpan

Gandhi and Avinash Prakash Gandhi

MLR Financial Investors

The financial investors of MLR in terms of the MLR SSAs, being, Sundeep Rajpal Ch
Ashish Kacholia, Runner Marketing Private Limited, Param Capital Research Private Li
Mukul Mahavir Agarwal, Vibgyor Investors & Developers Private Limited, Paxéatue
Investment, Raj Goenka, Rajeev Goenka, Bengal Finance and Investment Private L
JNB Sidhu Finance Private Limited, Dar's Business Finance Private Limited and (
GoenkaCredit Private Limited,but excluding Pankaj Jawaharlal Razdan and GiitHi
Goenka with effect from May 12, 2023

MLR Lenders

The persons among the MLR Promoters and the MLR Financial Investors who have
into loan agreements with MLR hespect of their unsecured loans

MLR SSA |

The share subscription agreement dated August 13, 2021, along with an amendment ag
to the share subscription agreement dated October 13, 2021, entered into among our C
MLR, the MLR Promoters and the MLR Financial Investors




Term

Description

MLR SSA I The share subscription agreement dated May 12, 2023 entered into among our Cq
MLR, the MLR Promoters and the MLR Financial Investors
MLR SSAs MLR SSA | and MLR SSA Il, taken together, and shall refer to each of them

MoA or Memorandunor
Memorandum of Association

The memorandum of association of our Company, as amended

Nomination and Remuneration
Committee

The nomination and remuner at i o rurdanagemen
0 Committees of our BoaddNomination and Remuneration Commitiee o n 357a g e

Non-Executive Director(s)

The norexecutive director(s) on our Board a s
Di r e cdnpages4d

d e sQunr Nlahageaineid Boardfof

OCCRPS Collectively, the Series C optionally convertiblenulativeredeemable preference shares of f
value of 100 each and Series F optiona
of face value of 100 each

Promoter The promoter of our Company, namely, Greaves Cotton Limited. For detail$iOse¢

Promoter and Promoter Grogp o n 367 a g e

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of theSEBI | CDR Regul at OuoPranpoter arel PrdmotercGroap
on page367

Promoter Selling Shareholder

Greaves Cotton Limited

Registered Office

The registered office of our Company, which is locatél@tNo. 72, Ranipet Industrial Par
Ranipet,Vellore, 632 403, Tamil Nadu, India

Registrar of Companiesr RoC

The Registrar of Companies, Tamil Nadu at Chennai

RestatedConsolidated-inancial
Information

The Restated Consolidated Financial Information of our Company and its subsidiari
Company and its subsidiaries <coll ecti

comprising the restated consolidated statement of assets and liabilitieSegeahber 30
2024, March 31, 2024, 2023 and 2022, the restated consolidated statement of profit
(including other comprehensive incom#)e restated consolidated statement of change
equity, the restated consolidated statement of cash flmwvghe six month period ended
September 30, 2024 and for the years ended March 31, 2024, 2023 and 2022, the
statement of material accounting policies and other explanatory information, prepg
accordance with Ind AS and restated in accordance with the requirementsarf 3éaf Part
| of Chapter Ill of the Companies Act, the SEBI ICDR Regulations and the Guidance N
fReports on Company Prospectuses (Revi

Risk Management Committee

The ri sk management commi ttee of t Que
Managemerit Committees of our Boaed o n 358a g e

Selling Shareholders

Together, the Promot&elling Shareholder arttie Investor Selling Shareholder

Senior Management

The senior management of diompany in terms of Regulation 2(1)(bbbb) of the SEBI IC
Regul at i ons, OardMandgerse@tiSenoreMhnagementivof our Company (
page363

SHA

Sharehol dersd agreement dated June 2,

Abdul Latif Jameel International DMCC as amended by the amendment agreemen
September 21, 2023 read with the deed of adherence dated January 27, 2023 exe
Abdul Latif Jameel Green Mobility Solutions DMCGhdthe SHA Amendment Agreement

SHA Amendment Agreement

Amendment agreemedatedDecembei7, 2024totheSh ar ehol der sé ag

2022 executed among the Company, our Promoter and ALJ as amended by the am
agreement dated September 21, 2023 read with the deed of adherence dated January
executed by Abdul Latif Jameel Green Mobil8plutions DMCC

Shareholder(s)

The shareholder(s) of our Company, from time to time

Stakehol der so
Committee

The stakeholdersdé relati ®dngstleicp oc e mmiurt
Managemeri Committees of our Boaed o n 358a g e

Technology Centre

Our Companyo6s t e ¢ h n oKoramgkuntec \éllage,r Wtarahati cHahbl
Bengaluru, Karnataka




Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be spe
SEBI in this regard.

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary to a Bidder as {
registration of the Bid cum Application Form

Allotment or Allot or Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to the Fre
and transfer of Offered Shares pursuant to the Offer for Sale, in each thsetcessfu
Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to each successful Bidder who has b
is to be Allotted the Equity Shares after the Basis of Allotment has been approved
Designated Stock Exchange

Allottee

A successful Bidder to whom Equity Shares are Allotted

Anchor Investor(s)

A Quialified Institutional Buyer, who applies under the Anchor Investor Portion, in accor
with the SEBI ICDR Regulations and the Red Herring Prospectus, who has Bid for an ¢
of at dndlars t 10

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be determined by our Compg
consultation with the BRLMs

Anchor Investor Application Forn

The application form used by an Anchor Investor to make a Bid in the Anchor Investor R
and which shall be considered as an application for Allotment in accordance wi
requirements specified under the SEBI ICDR Regulations and the Red Herrspp&us
and the Prospectus

Anchor Investor Bid/Offer Period

One Working Day prior to the Bid/Offer Opening Date, on which Bids by the An
Investors shall be submitted, prior to and after which the BRLMs will not accept any
from Anchor Investors and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in {
of the Red Herring Prospectus and the Prospectus, which price will be equal to or high
the Offer Price, but not higher than the Cap Price. The Anchor trv@éter Price will be
decided byour Companyin consultation with the BRLMs

Anchor Investor Payn Date

With respect to the Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and
event the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Pric|
later thanoneWorking Day after the Bid/Offer Closing Dagand not later than the time ¢
such day specified in the revised CAN

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocatedbby Companyin consultation with
the BRLMs, to the Anchor Investors on a discretionary basis in accordance with the
ICDR Regulations. On#hird of the Anchor Investor Portion shall be reserved for domg
Mutual Funds, subject to valid Bids being received framdstic Mutual Funds at or abo
the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations

Application Supported by Blocke
Amount or ASBA

An application, whether physical or electronic, used by ASdders to make a Bid and 1
authorize an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders using the UPI Mechanism where the Bid Amount {
blocked upon acceptance of the UPlI Mandate RequedtRiyBidders using the UP
Mechanism

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
Form submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relg
ASBA Formby such SCSBind includes the account of a UPI Bidder, which is blocked U
acceptance of a UPI Mandate Requestelation to a Bidnade bya UPI Bidder using the
UPI Mechanism

ASBA Bid

A Bid made by an ASBA Bidder

ASBA Bidders

All Bidder(s), except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders which w
considered as an application for Allotment in terms of the Red Herring Prospectus 2
Prospectus

Banker(s) to the Offer

The Escrow Collection Bank, Sponsor Bank(s), Refund Bank and Public Offer Account
as the case may be

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the Of
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Term

Description

whi ch i s ®fesRracediree don 5B dig e

Bid

An indication to make aoffer during the Bid/Offer Period by ASBA Bidders pursuant
submission of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by An
Investors pursuant to submission of the Anchor Investor Application Form, to subscrib
purchase Equity Shes at a price within the Price Band, including all revisions
modifications thereto, in accordance with the SEBI ICDR Regulations and the Red H
Prospectus and the relevant Bi d cshathbe
construed accordingly

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Applig
Form and in the case of Retail Individual Bidders, Bidding at theo@uRrice, the Cap Pricg
multiplied by the number of Equitghares Bid for by such Retail Individual Bidder, a
mentioned in the Bid cum Application Form and payable by the Bidder or blocked
ASBA Account of the ASBA Bidder, as the case may be, upon submission of such Biqg

Eligible EmployeesBidding in the Employee Reservation Portion and EligilikL
Shareholder8idding in the GCL Shareholders Reservation Portion &id at the Cutoff
Price and the Bid Amount shall be Cap Piicet of Employee Discount, if anynultiplied
by the number of Equity Shares Bid for such Eligible Employee and Eliguié
Shareholders, as the case may be, and mentioned in the Bid cum ApplicatianTRer|
maximum Bid Amount under the GCL Shareholders Reservation Portion by an Eligiblg
Shae hol der shall not exceed 200, 000.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emy
shall n 600,0@0¢net ef &mhployee Discount, if any as applicable). However,
initial Allotment to an Eligible Employee in the Employee Reservation Portion shal
e X ¢ e200000(net of Employee Discount, if any®nly in the event of undesubscription
in the Employee Reservation Portion, the unsubscribed portion will be available for allg
and All otment, proportionately to 200000
subject to the maximum value of Allotment made to such Eligible Employee negdirg
500,000(net of Employee Discount, if any as applicable)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may be

Bid Lot

[ 6] Equiatnyd Smarmud ti pl es of [ 0] Equity

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated Intermediaries shall not accept any Bids, which shall be notifiedl in e d i
[6], an English national daily newspap
and [0] editions of (Tatibeingahe fiegiamal languhgeidmiy
Nadu where the Registered Office is locategich with wide circulation.

Our Companymay, in consultation with the BRLMs, consider closing the Bid/Offer Pe
for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the
ICDR Regulations.

In case of any revision, the extended Bid/Offer Closing Date shall be widely disseming
notification to the Stock Exchanges and shall also be notified on the websites of the F
and at the terminals of the Syndicate Members and communicated toetign&ied
Intermediaries and the Sponsor Banks, which shall also be notifieduhblia noticein the
same newspapers in which the Bid/Offer Opening Date was published, as required uf
SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on whig
Designated Intermediaries shall start accepting Bids, which shall be notified i In e ¢
of [ O], an English national daily new
newspaper and [ 0] edi t i on s(Tamif beifigdtie,regi@na
language oframil Nady where the Registered Office is locategfch with wide circulation

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Da
the Bid/Offer Closing Date, inclusive of both days, during which prospective Bidder
submit their Bids, including any revisions thereof, in accordance with tid S8EDR

Regulationsand in accordance with the terms of fed Herring Prospectus. Provided t
the Bidding shall be kept open for a minimum of three Working Days for all categor
Bidders, other than Anchor Investors.




Term

Description

Our Company in consultation with the BRLMs, may consider closing the Bid/ Offer P
for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the
ICDR Regulations

Bidder/ Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red H
Prospectus and the Bid cum Application Formanigss otherwise stated or implied, inclug
an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the ASBA Eern
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locati
CDPs

Book Building Process

The book building process, as provided in Schedule XllII of the SEBI ICDR Regulatio
terms of which the Offer is being made

Book Running Lead Managers ¢
BRLMs

The book running lead managers to the Offer, namely Motilal Oswal Investment Ad
Limited, IIFL Capital Service&imited (formerly known as IIFL Securities Limitednd JM
Financial Limited

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can sub
ASBA Forms to a Registered Broker (in case of UPI Bidders, using the UPI Mechanisn
details of such broker centres, along with the names and contact details ofibieree
Brokers are available on the respective websites of the Stock Exchanges (www.bsein
and www.nseindia.com), updated from time to time

CAN or Confirmation of

Allocation Note

A notice or intimation of allocation of Equity Shares sent to Anchor Investors who have
allocated Equity Sharesn orafter the Anchor Investor Bid/Offer Period

Cap Price

The higher end of the Price Band, subject to any revision thereto, above which the Offé
and the Anchor Investor Offer Price will not be finalized and above which no Bids w
accepted, and which shall be at least 105% of the Floor Price antdass equal to 1209
of the Floor Price.

Cash Escrow and Sponsor Ba
Agreement

The agreemerdated] 06t beentered into among o@ompany, the Selling Shareholgehe
BRLMs, the Syndicate Members, the Bankers to the Offer and the Registrar to tHerQ@ffer
alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Account(s) and where applicable, remitting refunds of the amounts collected from Bidd
the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relation
dematerialized account

Collecting Depository Participar]
or CDP

A depository participant as defined under the Depositories Act, registered with the SE
who is eligible to procure Bids at the Designated CDP Locations in terms of circula
CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 and the UPI Circudarsed
by the SEBI as per the list available on the websites of the Stock Exchanges, as upda
time to time

Cut-off Price

The Offer Price finalized bpur Companyin consultation with the BRLMsyhich may be
any price within thd’rice BandOnly Retail Individual Biddersligible Employees Bidding
in the Employee Reservation Portion dalijible GCL Shareholders Bidding in theCL
Shareholders Reservation Portiare entitled to Bid at the Gufff Price. QIBs (including
Anchor Investors) and Nelmstitutional Bidders are ngtermitted to Bid at the Cudff Price

Demographic Details

The demographic details of the Bidders
father/husband, investor status, occupation, bank account details and UPI ID,
applicable

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bi
a list of which is available on the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedagapdated from
time to time

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The
of such Designated CDP Locations, along with names and contact details of the Co
Depository Participants eligible to accept ASBA Forms are available on the resp
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) and U
from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Accq
to the Public Offer Account(s) or the Refund Account(s), as the case may be, and
instructions are issued to the SCSBs (in case of UPI Bidders using the URarivszg,
instructions issued through the Sponsor Bank(s)) for the transfer of amounts blocked
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Term

Description

SCSBs in the ASBA Accounts to the Public Offer Account(s), in terms of the Red H
Prospectus and the Prospectus, following which Equity Shares will be Allotted in the ¢

Designated Intermediaries

Collectively, the Syndicate, Stfeyndicate Members, SCSBs, Registered Brokers, CDP
RTAs, who are authorized to colleBtd cum Application Forms from the Bidders in t
Offer.

In relation to ASBA Forms submitted by Retail Individual Bidders, Eligible Employ
Bidding in the Employee Reservation Portenmd EligibleGCL Shareholder8idding in the
GCL Shareholder Reservation Portiorand Nonlnstitutional Bidders Bidding with ar
applicat i on50&00xnet usng thaiPl Mechanism) authorizing an SCSH
block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean S(

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blo|
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Meck
Designated Intermediaries shall mean Syndicate;sgulicate, Registered BrokersDEs
and RTAs.

In relation to ASBA Forms submitted by QIBs and NlIs (not using the UPI Mechan
Designated Intermediaries shall mean SCSBs, Syndicatsysdlicate, Registered Broker
CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit ASBA Forms to the RTAs. The
of such Designated RTA Locations, along with names and contact details of the RTAS ¢
to accept ASBA Forms are available on the respective websites of the Stotdnges
(www.bseindia.com andww.nseindia.comand updated from time to time

Designated Stock Exchange

[ O]

Draft Red Herring Prospectus ¢
DRHP

This draft red herring prospectus datedcember 23, 2024iled with the SEBI and issued i
accordance with the SEBI ICDR Regulations, which does not contain complete particl
the price at which the Equity Shares will be Allotted and the size of the Offer, includin
addenda or corrigenda hereto

Employee Discount

Our Company, in consultation with the Book Running Lead Managers, may offer a dis
of up to [0] % of the Offer Price EMmgoyeel)
Bidding in the Employee Reservation Portion, subject to necessary approvals, as
required, and which shall be announced at least two Working Days prior to ti@ff8id
Opening Date

Eligible Employees

All or any of the following: (a) a permanent employee of Bromoter, ouCompany or ou
Subsidiaries, present in India or outside India (excluding such employees who are not
to invest in the Offer under applicable laws) as of the date of filing of the Red Hg¢
Prospectus with the RoC and who continues to be a perthemployee of ouPromoter, our|
Company or our Subsidiaries, as the case may be, until the submission of the B
Application Form; (b) a Director of our Company, whether whole time or not, who is el
to apply under the Employee Reservation Bartinder applicable law as on the date of fil
of the Red Herring Prospectus with the RoC and who continues to be a Director
Company, until the submission of the Bid cum Application Fdyat, not including (i) the
Promoter; (i) persons belonging to the Promoter Group; (iii) Directors who either them
or through their relatives or through any body corporate, directly or indirectly, hold mor:
10% of the outstanding Equity Sharesoof Company; or (iv) permanent employees of
Promoter,our Company or our Subsidiaries situated in such jurisdictions whose appl
laws, may, in the opinion of our Board, require our Company to undertake additional
and compliances.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emy
shall not e xnetef&thployee BiScOuntiftaly, aé applicabldowever, the
initial allocation to an Eligible Employee Bidding in the Employee Reservation Portion
not e x c e e detof BrployeddDisGount, if any, as applicab@nly in the event of
undersubscription in the Employee Reservation Portion, the unsubscribed portion v
available for allocation and Allotment, proportionately tbEligible Employees who hav
Bid in exce e of&rmhploye@ Digequit,0f @ny,(as applicabmubject to the
maxi mum value of All otment made t o snet
of Employee Discount, if any, as applicable

Eligible FPI(s)

FPIs that are eligible to participate in the Offer from such jurisdictions outside India wh
is not unlawful to make an offer/ invitation under the Offer and in relation to whom th
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Term Description
cum Application Form and the Red Herring Prospeatils constitute an invitation tg
purchase the Equity Shares offered thereby
Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to makeffer or invitation

under the Offer and in relation to whom the Bid cum Application Form and the Red H
Prospectus constitutes an invitation to subscribe to or purchase the Equity Shares
thereby

Eligible GCL Shareholders

Individuals and HUFs who are public equity shareholders of our Promoter, excluding
other persons not eligible to invest in the Offer under applicable laws, rules, regulation
guidelines and any depository receipt holder of our Promibt@nyas on thelateof the Red
Herring ProspectusThe maximum Bid Amount under the GCL Shareholders Reserv
Portion by an Eligible GCL Sharehol der

Employee Reservation Portion

The portion of the Offer, being up tag
(constitut i ngOffgrpajddp Equity Sbhanercapipat), adt exceeding 5% of
postOffer paidup Equity Share capital of our Company, available for allonéb Eligible
Employees

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Emy
shal |l n ®&Q0,00 ket ¢f thelEmployee Discount). However, the inisibcationto

an Eligible Employee in thEmployeeRe s er vat i on Por t2000000net of
Employee Discount, if any)Only in theevent of undesubscription in the Employe
Reservation Portion, the unsubscribed portion will be available for allocation and Allof]
proportionately to all Eligible Employees who have Bid in exce$200,000

Escrow Account(s)

Accounts opened with the Escrow Collection Bank in whose favour the Anchor Investo
transfer money through direct credit, NACH, NEFT or RTGS in respect of the Bid An
when submitting a Bid

Escrow Collection Bank(s)

The bank(s), which are clearing member(s) and registered with SEBI as a banker to
under theSEBI BTI Regulationsand with whom the Escrow Account(s) will be opened
this case, being [ 0]

First Bidder/Sole Bidder

The Bidder whose name appears first in the Bid cum Application Form or the Revisior
and in case of joint Bids, whose name shall also appear as the first holder of the ben
account held in joint names

Floor Price The lower end of the Price Band, subject to evsion thereto, at or above which the Of
Price and the Anchor Investor Offer Price will be finalized and below which no Bids w
accepted

Fresh Issue Theissueofupthb 6] Equi ty Sh arl9e00milgpgbyew @mpanyg

Our Company, in consultation with the BRLMs, may consider alf@e Placement
aggregating up to 2,000 million, pri-o
IPO Placement, if undertaken, will be at a price to be decided by our Compamgsuttation
with the BRLMs. If the PréPO Placement is completed, the amount raised pursuant {
PrelPO Placement will be reduced from the Fresh Issue, subject to compliance wit
19(2)(b) of the SCRR. The RtBO Placement, if undertaken, shall mxceed 20% of th¢
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall approj
intimate the subscribers to the RRO Placement, prior to allotment pursuant to thelP&
Placement, that there is no guarantee thatGmmpany may proceed with the Offer or t
Offer may be successful and will resultarlisting of the Equity Shares on the Sto
Exchanges. Further, relevant disclosures in relation to such intimation to the subscr
the PrelPO Placement (if undeiftan) shall be appropriately made in the relevant sectior
the RHP and Prospectus.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fu
Economic Offenders Act, 2018

GCL Sharehol der
Portion

The portion of [tdgquOftiyerShlaeiesg[(dpata i h
aggregating up to [ 6] million avail al
proportionate basis

General Information Document o
GID

The General Information Document for investing in public issues prepared and iss
accordance witlthe SEBIcircular no. SEBI/ HO / CFD / DIL1 / CIR / P / 2020 / 37 da
March 17, 2020 and the UPI Circulars, as amended from time to time.

The General Information Document shall be available on the websites of the Stock Exg




Term

Description

and the BRLMs

IIFL

IIFL Capital Service&imited (formerly known as IIFL Securities Limited

Monitoring Agency

[ 0]

Monitoring Agency Agreement

Agreement to bentered into between our Company and the Monitoring Agency

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund(s)

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board o
(Mutual Funds)Regulations, 1996

Mutual Fund Portion

The portion of the Offer being 5% of t
f ace val uewhichfshall He availabdehfqr allocation only to Mutual Funds o
proportionate basis, subject to valid Bids being received at or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion@@t Shareholders Reservation Porti

Net Proceeds

The proceeds of theresh Issué e ss our
further information
the Offeb on 135age

Companyds share
regardi ng us e Objdcts of

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the A
Investors

Non-Institutional Portion

The portion of the Offer being not mo
Shares, which shall be available for allocation to MwstitutionalBidders in accordance wit
the SEBI ICDR Regulationgut of which (a) onehird of such portion shall be reserved {
Bidders with appl i206000aod slipa0@earfd (bmwethieds
of such portion shall be reser vedl000000
provided that the unsubscribed portion in eithiesuch subcategories may be allocated
applicants in the other swdategory of NornstitutionalBidders subject to valid Bids bein
received at or above the Offer Price

Non-Institutional Bidders or NIBs
or Nort Institutional Investors

All Bidders, including FPIs other than individuals, corporate bodies and family off
registered with SEBI that are not QIBs (including Anchor Investordredail Individual
Bidders, or the Eligible Employees Bidding in the Employee Reservation Portion, or the B
GCL Shareholders Bidding in tt@CL Shareholders Reservation Portion, who have Bid
Equity Shares f or 209000butnotinoludingoNRIs atteer tiean Eligikd
NRIs)

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and H

Non-Resident Indians or NRI(S)

A nonresident Indian as defined under the FEMA Rules

Offer

I nitial public offeri o f 1 eaghfor tash af adplice &
[ 6] per Equity Share, aggregating up
for Sale, comprisingthe Net Offer, the Employee Reservation Portion aride GCL

Shareholders Reservation Portion

ng

Our Company, in consultation with the BRLMs, may consider alf®@e Placement
aggregating up to 2,000 million, pri-o
IPO Placement, if undertaken, will be at a price to be decided by our Compamgsutation
with the BRLMs. If the PréPO Placement is completed, the amount raised pursuant {
PrelPO Placement will be reduced from the Fresh Issue, subject to compliance wit
19(2)(b) of the SCRR. The RIBO Placement, if undertaken, shalt mxceed 20% of thq
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall approj
intimate the subscribers to the RRO Placement, prior to allotment pursuant to thelPf2
Placement, that there is no guarantee thatCmmpany may proceed with the Offer or t
Offer may be successful and will resultdrlisting of the Equity Shares on the Sto
Exchanges. Further, relevant disclosures in relation to such intimation to the subscr
the PrelPO Placement (if undetan) shall be appropriately made in the relevant sectior
the RHP and Prospectus

Offer Agreement

The agreement datedecember 23, 2024ntered into amongur Company, the Sellin
Shareholderandthe BRLMSs, pursuant to which certain arrangements have been agree
relation to the Offer

Offer for Sale

The offer for sale of up t61,000,00CEquity Share® f

[ 6] miGrehviesoCottom Lymited and up188,398,20@Equity Shares aggregating U
t o [ 6] million by Abdul Lat i f Boaforther
i nfor matThe®ffep begi fniBdg on page

f ace vaggregating ug tq
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Term

Description

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders (except f
Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus

Equity Shares will be Allotted to Anchor Investors at the Anchor Inve3ffar Price which
will be decided by our Company, in consultation with the BRLMs, in terms of the Red H
Prospectus. The Offer Price will be determined by our Company, in consultation wi
BRLMs, on the Pricing Date in accordance with the Book BuildMngcess and the Reg
Herring Prospectus

A discount totfhe pOftfoer[ 60Ar% ce (equi valen
offered to Eligible Employees Bidding in the Employee Reservation Portion. The Em
Discount if any, will be decided by our Company, in consultation with the Book Ru
Lead Managers

Offer Proceeds

The Gross Poceedsand the proceeds of the Offer for Salkich shall be available tthe
Selling Shareholderd-or further information abouhe Of f er P r o@beasdkthe
Offed on 13%age

Offered Shares

Up t051,000,00Equity Sharem ggr egat i ng ubpingtoftered for 8ale bynil
PromoterSelling Shareholdesind upto 138,398,20Equi ty Shares ag
million being offered for sale by the Investor Selling Sharehaidére Offer for Sale

PrelPO Placement

Our Company, in consultation with the BRLMs, may consaléirther issue of specifie
securities to certain investors foran amoarg gr egat i ng u p, priordo the
filing of the Red Herring Prospectus. The#P© Placement, if undertaken, will be at a pr|
to be decided by our Company, in consultation with the BRLUMke PrelPO Placement is
completed, the amount raised pursuant to thelf@ePlacement will be reduced from t
Fresh Issue, subject to compliance with Rule 19(2)(b)®@SBRR. The PrPO Placement
if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the compl
the Offer, our Company shall appropriately intimate the subscribers to thle®@flacement
prior to allotment pursuant to theedPO Placement, that there is no guarantee that]
Company may proceed with the Offer or the Offer may be successful and will resu
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
to such intimationd the subscribers to the FIRRO Placement (if undertaken) shall
appropriately made in the relevant sections oRked Herring Prospectand Prospectus

Price Band

Price band of a mini mum pe&, ithe ElooroPrice) apdoth
maxi mum pri ce of ie]t@e]CappPace), ifElgding anyreviSibna theeg

The Price Band and the minimum Bid Lot foe Offerwill be decided byour Companyin
consultation wittheBRLMs and shall be advertised[in6] edi ti ons of
daily newspaper, [0] editions of [0d8],

a Tamil daily newspapefTamil being the regional language ©&mil Nady where the
Registered Office is located), each with wide circulation, at least two Working Days p
the Bid/Offer Opening Datand shall be made available to the Stock Exchanges fo
purpose of uploading on their respective websites

Pricing Date

The date on whiclour Companyin consultation with the BRLMs, will finalize th@ffer
Price

Prospectus

The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in acco
with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations, conta
inter alia, the Offer Price that is determined at the end of the Book Building Process, th
of the Offer and certain other information, including any addenda or corrigenda theret

Public Offer Account(s)

ONbi endon<anerdstb ear i ngd bank account open
Bank in accordance with Section 40(3) of the Companies Act, 2013, to receive mone
the Escrow Accoustand the ASBA Accounts maintained with the SCSBs on the Desigt
Date

Public Offer Account Bank(s)

The bank(s) which are clearing members and registered with the SEBI as a banker to
under the SEBI BTI Regulations, with which the Public Offer Account(s) shall be op
being [ 0]

QIB Portion

The portion of the Offer (including Anchor Investor Potion) being not less than 75%
Net Of fer comprising [ 0] Equity Shar €
proportionate basis to QIBs (including Anchor Investors), subject to valichBidg received
at or above the Offer Price or the Anchor Investor Offer Price, as applicable

Qualified Institutional

Buyer(s)

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI |
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Term

Description

QIBs or QIB Bidders

Regulations

Red Herring Prospectus or RHP

The red herring prospectus for the Offer tadseied by our Company in accordance with

Companies Acand the SEBI ICDR Regulatiomghich will not have complete particulars

the Offer Price and size of the Offer, including any addenda or corrigenda thereto. T
Herring Prospectus will be filed with the RoC at least three Working Days befor
Bid/Offer Opening Date and will lseme the Prospectus after filing with the RoC after
Pricing Date, including any addenda or corrigenda thereto

Refund Account(s)

The account opened with the Refund Bank from which refunds, if any, of the whole @
of the Bid Amount shall be made to the Anchor Investors

Refund Bank(s)

The bank which are a clearing member registered with SEBI und8EBIEBTI Regulations,
with whom the Refund Account(s) wil!|l b

Registered Brokers

The stock brokers registered with tBEBI under the Securities and Exchange Board of |

(Stock Brokers and SuBrokers) Regulations, 1992 and tistock Exchanges havin
nationwide terminals, other than the members of the Syndicate, which are eligible to
Bids in terms otircular (No. CIR/CFD/14/2012) dated October 4, 2012 and the UPI Circ
issued by the SEBI

Registrar Agreement

The agreement datddecember 17, 2024entered into among our Compariiie Selling
Shareholdesand the Registrar to the Offer in relation to the responsibilitiebligations
of the Registrar tthe Offerpertaining tahe Offer

Registrar an&hare
Transfer Agents or
RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Big
relevant Bidders at the Designated RTA Locations as per the list available on the wel
BSE and NSE, and the UPI Circulars

Registrar to the Offer or Registra

Link Intime India Private Limited

Retail Individual Bidders or RIBg
or Retail Individual Investors o
Rlls

Bidders who have Bid for Equi t 200@6raanyeos
the bidding options in the Offer (including HUFs applying throughkifsta and Eligible
NRIs)

Retail Portion

The portion of the Offer being not more than 10% of the Net @ffern s i st i ng
Shareswhich shall be available for allocation to Retail Individual Biddeccordance with
the SEBI ICDR Regulationsvhich shall not be less than the minimum Bid Lot, subjeg
valid Bids being received at or above the Offer Price.

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amo
their Bid cum Application Forms or any previous Revision Forms. QIBs andmétitutional
Biddersare not allowed to withdraw or lower their Bids (in terms of the quantity of Eq
Shares or the Bid Amount) at any sta@nly Retail Individual Bidders, EligibleGCL
Shareholders Bidding in th@CL Shareholders Reservation Portion and Eligible Employ
Bidding in the Employee Reservation Portioan revise their Bidsluring the Bid/Offer
Period and can withdraw their Bids until the Bid/Offer Closing Date

SCORES

Securities and Exchange Board of India Complaints Redress System

Self-Certified Syndicate Banks ¢
SCSBs

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relatig
ASBA (other than through the UPI Mechanism), where the Bid Amount will be blocke
authorizing an SCSB, a list of which is available on the website of SEB
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid
and as updated from time to time and at such other websites as may be prescribed
from time to time, (ii) in relation to Bidders using the UPI Mechanism, a list of whig
available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
other website as may be prescribed by SEBI and uppdeden time to time. Applications
through UPI in the Offer can be made only through the SCSBs mobile applications
whose name appears on the SEBI website. A list of SCSBs and mobile applications,
are live for applying in public issues usinglUP mechani sm i s prov
the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The |
available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 a
updated fom time to time and at such other websites as may be prescribed by SEBI fro
to time

Share Escrow Ag/Share escrow agent to be appointed pur
Share Escrow Ag Agreednatiedlo be entered among our €Camp g
Share Escrow Agent in connection w$dlhl
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Term

Description

Shar edaonldd etrhe credit of the Equity Shari

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms, a list of which is availg
the website of the SERWww.sebi.gov.in) and updated from time to time

Sponsor Bank(s)

Bank(s) registered with SEBI which will be appointed by our Company to act as a ¢
between the Stock Exchanges and the National Payments Corporation of India in @
push the mandate collect requests and/or payment instructions of the UP| Bitlolehe
UPI , in this case being [ 0]

Syndicate or members of th

Syndicate

Collectively, the BRLMs and the Syndicate Members

Syndicate Agreement

The agreemertated 6tg be entered into among the members of the Syndicate, our Con
the Selling Shareholdsrand the Registrar to the Offer in relation to the collection of Bid
Application Forms by the Syndicate

Syndicate Member

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regul
namely, [0]

Underwriters

[ 0]

Underwriting Agreement

The agreemerd a t[ edelmong thdJnderwriters, the Selling Shareholdethe Registrar tg
the Offer and our Company to be entered into on or after the Pricing Date but prior tq
of the Prospectus with the RoC

UPI

Unified Payments Interfacan instantpayment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the Retail Po
Eligible Employee8iddingin the Employee Reservation Portion, EligiBl€L Shareholderg
Bidding in the GCL Shareholders Reservation Portion and individuals applying as
I nstitutional Bi dder s wi500/000ia the Moplpstititianal
Portion.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 202
individual investors applying i n pB&G3,00D
shall use the UPI Mechanism and shall provide their UPI ID in the Bid cum Application
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognizec
exchange (whose name is mentioned on the website of the stock exelsaigible for such
activity), (iii) a depository participant (whose nans mentioned on the website of the stg
exchange as eligible for such activity), and (iv) a registrar to an issue and share transf
(whose name is mentioned on the website of the stock exchange as eligible for such §

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIRP/2019/85 dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,BEEircular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, (to the extent these circula
not rescinded by the SEBI RTA Master Circular, as applicable to RTA), SEBI circuld
SEBI/HO'CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SEBI RTA Master Circularn
the SEBI ICDR Master Circular, along with the circulars issued by the NSE having refé
no. 23/2022 dateduly 22, 2022 and reference no. 25/2022 dated August 3, 2022 ar
notices issued by BSE having reference no. 2022@302@ated July 22, 2022 and referer
no. 2022080310 dated August 3, 2022 and any subsequent circulars or notifications
by SEBI a the Stock Exchanges in this regard

UPI ID

ID created in the Unified Payments Interface for a siwgledlow mobile payment syste
developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked m(¢
application and by way of an SMS on directing the UPI Bidder to such UPI linked n
application) to the UPI Bidder initiated by the Sponsor Banks to authorize joakfnnds
in the relevant ASBA Account through the UPI application equivalent to Bid Amoun
subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder in accordance with th
Circulars to make an ASBA Bid in the Offer
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Term

Description

UPI PIN

Password to authenticate a URInsaction

Wilful Defaulter

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumbai, India are open for business. In resy
announcement of the Price Band and th
days, excluding Saturdays, Sundays and public holidays, on which commercialiipg
Mumbai are open for business. In respect of the time period between the Bid/Offer ¢
Date and the |listing of the Equity Sha
all trading days of the Stock Exchanges, excluding Sundays and bat&ykgh accordance
with thecirculars issued by SEBI, including UPI Circulars

Industry/Business Related Terms

Term Description
2S Spares and service
2W Twaovheel er
3S Sal es, spares and service
3 W Thrvwheeel er
L 3 -3BNV Eri ckshaws
L5-38V El ectrwice alheagrese
L5 BG\E I nternal combust ivomeelngrime vehicle thr
ARAI Aut omoti vAhsfResieatrican of I ndia
AMC Annual maintenance contracts
BEV Battery electric vehicles
BMS Battery management system
CAN Controller area network
CNG Compressed natural gas
CcvVv Commerci al vehicle
E-2 W El ect wiheett wo s
EMPS Electric Mobility Promotion Scheme 2024
EV El ectric vehicles
EVI El ectric Vehicles Initiative
FAME Il Scheme The Faster Adoption and Manufacturing of Electric Vehicles in India Phase Il
FCEV Hydrogen fuel cell vehicles
GARC Global Automotive Research Centre
HI L Har dwahrhkeeo o p
ICE I nternal combustion engines
LFP Lithium iron phosphate
MH I The Ministry of Heavy Industries
NL P Nati onal |l ogistics policy
PM-IERI VE Scheme |The PM Electric Drive Revolution in In
PMSM Per manent magnet synchronous motor
PV Passenger vehicle
SIL Sof t-w# hleoop
SCADA Supervisory control and data acqui siti
SDGs Sustainable devel opment goal s
TCO Total cost of ownership
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Key Operating and Financial Information used in this Draft Red Herring Prospectus

Term

Description

3W capacity utilization

3W capacity utilization is calculated as 3W number of vehicles produced divided b
installed capacityAdjustedcapacity for September 2024 and Fiscal 2022

3W installed capacity

3W Capacity(Adjustedcapacity for September 2024 and Fiscal 2022

3W Revenue from Operations

Revenue from sale of three wheeler business

3W Revenue YoY growth

Yearoveryear growth is calculated as (Relevant year 3W Revenue from Operations
previous year 3W Revenue from Operations) divided by previous year 3W Revenu
Operations multiplied by 100

3W Sales Volume

3W vehicles sold during the relevant period

E-2W capacity utilization

E2W capacity utili-2Wtnombeés chlcehiatlkd
2W instal(Adjocsapadi tgpacity for Septem

E-2W installed capacity

E-2W capacity(Adjustedcapacity for September 2024 and Fiscal 2022

E-2W Revenue from Operations

Revenue from sale of electric two wheeler business

E-2W Revenue YoY growth

Yearoveryear growth is calculated as (Relevant ye@VE Revenue from Operations min
previous year W Revenue from Operations) divided by previous yeav\ERevenue from
Operations multiplied by 100

E-2W Sales Volume

E-2W vehicles sold during the relevant period

Operating EBITDA

Operating EBITDA is calculated as Profit / (Lodsg¢fore exceptional items, share
Profit/(loss) of equity accounted investee and tax less Other income add Finance cd
Depreciation and amortisation expenses

Operating EBITDA Margin

Operating EBITDA Margin is calculated as Operating EBITDA divided by Revenue
Operations

Operating Gross Profit

Operating Gross Profit is calculated as Revenue from operations reduced by Cost of n
consumed, and change in inventories of finished goods,-Btecade and workn-progress

OperatingGross ProfitMargin (%)

Operating Gross Profit Margin is calculated as Operating Gross Profit divided by Re
from operations

Profit/(Loss) after taMargin

Profit/ (Loss) after tax Margin is calculated as Restated loss for the period/year as
Restated Consolidated Financial Information divided by Total income

Revenue YoY growth

Yearoveryear growth is calculated as (Relevant year Revenue from Operations
previous year Revenue from Operations) divided by previous year Revenue from Ope
multiplied by 100

SalesVolume

Total vehicles sold during the relevant period

Conventional Terms/Abbreviations

Term

Description

0 or fARs. o O
I NRO

) R 13

Indian rupees

Alternative Investment Funds o
AlFs

Alternative investmenfunds as defined in, and registered under, the SEBI AlF Regulation

Banking Regulation Act

The Banking Regulation Act, 1949, as amended

BSE

BSE Limited

CAGR

Compounded Annual Growth Rate

Category | FPIs

FPls register ed paosr tiif®atieog ornyv els tfoorrsedi gunn d

Category Il FPIs FPl's registered as fACategory |1 foreign
CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number

Companies Act or Companies
Act, 2013

The Companies Act, 2013, read with the rules, regulations, clarifications and modifig
notified thereunder, as amended
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Term

Description

Companies Act, 1956

The Companies Act, 1956, read with the rules, regulations, clarifications and modifig
notified thereunder

Competition Act

The Competition Act, 2002, as amended

CSR

Corporate social responsibility

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, as amended

DIN

Director Identification Number

DP or Depository Participant

A depository participant as defined under the Depositories Act

DP ID

Depository Participantds identification

DPIIT Department for Promotion of Industry and Internal Tradimistry of Commerce and Industn
Government of Indiagarlier known as the Department of Industrial Policy and Promdtion

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign Direct Investment

FDI Policy Consolidated Foreigbirect Investment Policy notified by the DPIIT through notification da
October 15, 2020 effective from October 15, 2020

FEMA The Foreign Exchange Management Act, 1999, read with the rules and regulations the

as amended

FEMA Non-debt Instruments
Rules or the FEMA NDI Rules
or FEMA Rules

The Foreign Exchange Management (Mtabt Instruments) Rules, 2019, as amended

Financial Year or Fiscal or Fiscg
Year or FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular yea

FIR First information report

FPls Foreign portfolio investors as defined in, and registered with, the SEBI undSEBleFPI
Regulations

FVCI Foreign venture capital investors as defined in, and registered with, the SEBI under th
FVCI Regulations

GAAR General antavoidance rules

GDP Gross domestic product

Government or Government of
India

The government of India

GST Goods and services tax

HR Human resources

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards ofltiternational Accounting Standards Board

Incometax Act The Incometax Act, 1961

Ind AS The Indian Accounting Standards as prescribed under Section 133 @btt@aniesAct read
with the Companies (Indian Accounting Standards) Rules, 2015\nehded and othe
accounting principles generally accepted in India

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133
Companies Act, 2013, as amended

Indian GAAP The Generally Accepted Accounting Principles in India

INR Indian rupees

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
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Term

Description

IRDAI Investment Regulations

Insurance Regulatory and Development Authority of Irftlimestment) Regulations, 2016

IST

Indian Standard Time

IT Information technology

IT Act Information Technology Act, 2000, as amended
MAT Minimum alternate tax

MCA Ministry of Corporate Affairs, Government of India
MCLR Marginal cost of funds based lending rate

N.A. Not applicable

NAV Net asset value

NBFC Nonrbanking financial company

NEFT National Electronic Fund Transfer

NPCI National Payment€orporation of India

NR or Nonresident

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FP
FVClIs registered with the SEBI

NRI An individual resident outside India, who is a citizen of India
NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited

p.a. Per annum

P&L Profit and loss

P/E Ratio Price/Earnings Ratio

PAN Permanent account number allotted under the Ingam@éct
PAT Profit after tax

RBI Reserve Bank dhdia

Regulation S Regulation S under the U.S. Securities Act

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR SecuritiesContracts (Regulation) Rules, 1957

SEBI The Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 20
amended

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as am

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio InvesRegllations, 2019, as
amended

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
as amended

SEBI ICDR Master Circular

The SEBI master circular nGEBI/HO/CFD/PoB1/P/CIR/2024/0154atedNovember 11
2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requiren
Regulations, 2018, as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirem
Regulations, 201,5s amended

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI RTA Master Circular

The SEBI master circular n8EBI/HO/MIRSD/POD1/P/CIR/2024/37 dated May 7, 2024,
the extent it pertains to UPI.
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Term

Description

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat [
Regulations, 2021as amended

SEBI Stock BrokeRegulations

Securities and Exchange Board of India (Stock Brokers) Regulations, d98gended

State Government

The government of a State of India

Stock Exchanges

The BSE and the NSE

STT Securities transaction tax
TAN Tax deduction andollection account number allotted under the IncaaxeAct
TDS Tax deducted at source

Trade Marks Act

Trade Marks Act, 1999

U.S.or USA or United States

United States of America, its territories and possessions, any State of the United States,
District of Columbia

USD or US$

United States Dollars

U.S. GAAP

Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act

The United States Securities Act of 1933

Wilful Defaulter or Fraudulent
Borrower

Wilful defaulteror a fraudulent borrowesis defined under Regulation 2(1)(lll) of the SEH
ICDR Regulations

Yearor calendar year

Unless the context otherwise requires, shall mean the twelve month period ending Deg
31
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OFFER DOCUMENT SUMMARY

Thefollowing is a general summary of certain disclosuaesl termsof the Offer included in this Draft Red Herring
Prospectusandis neither exhaustive, nor purports to contain a sumnaéfl the disclosuredn this Draft Red Herring
Prospectus or the Red Herring Prospectus or the Prospectus when filed, or all details relevant to prospective investors.
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed iofiormat
appearing elsewhere inthis Draft REde r r i ng Prospectus, including ARiIi sk Fac
AObjects of the Offero, A 10 nfAdQuusrt r B r oOwoetrevri e avrd dfiFin@nCal mo tBeurs
Informatiod , Ouit st anding Litigation and Mat er iMain Prbvisionedftbep me nt ¢
Articles of Associatiomon pages38, 89, 108, 135, 211, 279, 367, 375, 467, 518 andre4pectively

Summary of the primary business of the Company

We are oneompbanhesfimstindia to focus orMW)heanrd ohavwengbenea

the frontrunners at driving EV adoption in the countr.
vehicles acrwhese |BRrddc)tidmrcd ttwor3eVd) weegiment § icatering to
customers for personal and commerci al pur poses. Accor

manufacturing electric vehicles foesoevee2 Wi nydewdas tEr ya.n dWe
drawn on the engi Geemrivegwhgxcohel pits sev eorf ltthee years ol d an
l eg®ay. current portfolio of vehicles caters2Woaar @s ¥ea

three segmdmt)s hwhyihc ks paereed scooters whicHhHi bhv &8eeddb)p,r spe
(b) city speed scooters which hQivtey aSPtemmt)pased (c o ml @6
scobers which have a top spbewdSpEecdodidesrwds hanmabkmphf epeBd
cases, and 3Ws which includes products acr oss -wthhee |l eemtsi r
(B5E-3VO), internal cowbaeslteron (edigdstl Vo qhmr a@MNGRes { & vBENVD(, i
with models for car.go and passenger use cases

Summary of the Industry

Electric vehicles have gained significant traction in the 2W industry and emergegr@siaing solution for reducing
emission. In India, B Ws are gaining popularity enabled by the g
Manufacturing of Hybrid and Electric vehicles (FAME II), the EMPS subsidy, the latest BRIEE subsidy, state
sutsidies and tax rate cuts coupled with growing awareness and concern for environmental issues. In the 3W sector, from
Fiscal 2021 to Fiscal 2024 industry sales rose at a sharp pace of approximately 58% $0AGR: CRISIL Report

Name ofthe Promoter
Our Promoteis Greaves Cotton Limitedz o r d e t @ur Pranpter argl €ronfioter Groop o n 367.a g e
Offer size

Initialpubl i ¢ of f e rBEquitgShardof face valteol edqclid]f our Company for cash a
Equity Share (including aagpregatimyp mt of [ §DP] mpkelri @Equi tgmBi
up to [ 0] difgoe vatugl eSchbayr eosur Co mp any H,00 milkog antd anroffer far pale bfo

up t051,000,00Equity Sharesf face valueleacha ggr egat i ng ubpthePromoteiSdllihg Sherehdldero n

and up to 138,398,200Equity Sharesf face value 1 eachaggr egat i ng u py thednvestgr &llingmi | | i
Shareholder andhe details of whom are set out below

S. Name of the Selling Shareholder Number of Equity Shares offered / Amount
No.
Greaves Cotton Limited Upto51,000000Equi ty Shares of face
million
2. Abdul Latif Jameel Green Mobility Solution Upt0138,398,20Equi ty Shares of face
DMCC million
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Each of the Selling Shareholders, severally and not jointly, confirms that it is eligible to participate in the Offer ifor Sal
accordance with Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and not jointly,
confirms that its respective portion of the Offered Shares is eligible to be offered for sale in the Offer in accordance with
Regulation8A of the SEBI ICDR Regulations, to the extent applicable to such Selling Shareholder, as on the date of this
Draft Red Hermg Prospectus

This Offer includegi)a r eservation of up t o 1Ieddc hEqua ggyr eghaatriensg oufp
(constitutingup t¢ @gofthe posOfferpaidup equity share capital), fEmployeseubscr
Reservation Portiod;) and (ii) a reservation of wup to [ 0] Equity
million for subscription by Eligible GCL Shareholdefithe Employee Reservation Portion shall not exceed 5% of the

paid-up Equity Share capital of our Company and the GCL Shareholders Reservation Portion shall not exceed 10% of the

size of the OfferOur Company i n consultation with #£bthodhe BfRlLPie, may
(equival ent of e)tdEigble preptoyeé&sd@idding in theSEBmaloyee Reservation Portion. The Offer and
the Net Offer shall c o nGfferipaicup Equity $Sharécamtal af ouf CoinPanyordspettiiely. p o s

In the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available
for allocation and All ot ment, proporti on a20@00§nettobthea | | E
Employee Discount, if any as applicable), subject to the maximum value of Allotment made to such Eligible Employee not

e X ¢ e e 300,00@net of the Employee Discount, if any as applicable). The unsubscribed portion, if any, in the Employee
Reservation Portiotafteral | ocati on up to 500, 000, net o,fshall beedddeimp | oy
to the Net Offer. OQur Company may, in consultation wit
(equival ent of [ 6] per Equity Share) to Eligible Empl
necesary approvals as may be required, and which shall be announced at least two Working Days prior to the Bid / Offer
Opening Date.

Our Company, in consultation with the BRLMs, may consider allP@Placemena ggr egating up to
prior to the filing of the Red Herring Prospectus. ThelP@ Placement, if undertaken, will be at a price to be decided by

our Company, in consultation with the BRLMs. If the H?© Placement is completed, the amourde@d pursuant to the

PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completiorenfdhe Off
Company shall appropriately intimate the subscribers to théP@rdlacement, prior to allotment pursuant to thelP
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the RRO Placement (if undertaken) shall be appropriately made in the relevant sections

of the RHP and Prospeis.

For details,se@ Th e Q@idii ©f ber Soh paged?®ands despectively.
Objects of the Ofer

The objects for which the Net Proceeds from the Fresh Issue shall be utilized are as follows:

Particulars Amount( i n mi | |
Investment for (a) product and technology development; and (b) enhancing capabi 3,752.72
our Companyé6és Technology Centre in B¢
Devel opment of-howrseChrapdry s aissembl y 829.00
Fundexpgansi on of the manufacturing ca 198.94
Funding expansion of the manufacturi/| 382.56
I ncreasing our Companyds stake in oufi 736.67
I ncrease digitization and deployment 278.02
Company
Funding inorganic growth through un [ 6
pur ptédxsiélks
Net Proceed®) [ &

@ The amount proposed to be utilised for (a) funding inorganic growth through unidentified acquisitions; and (b) generateprgposes,
together shall not exceed 35% of the Gross Proceeds in accordance with Regulation 7(3) of the SEBI ICDR Regulatiohgh the amount
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to be utilised towards either of (i) general corporate purposes, or (ii) funding inorganic growth through unidentifiedtianguishall not
exceed 25% of the Gross Proceeds
@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For f ur t h eO®bjedseottteiOffés , 0 s FRa die

Aggregate preOffer and post-Offer shareholding of Promoter, Promoter Group and Selling Shareholdes as a
percentage of the paieup Equity Share capital of our Company

The aggregate pr®ffer and posOffer shareholding of our Promoter, Promoter Group and the Selling Sharetasder
percentage of the pi@ffer and posOffer paidup Equity Share capital of our Company is set out below:

Promoter

Greaves Cotto| 600925000 62.48) 600,925,00( 6226 [ © [ © [ © [ 9
Limited®

Total (A) 600925000 62.48| 600,925,00( 6226 [ © [ © [ © [ 9
Members of the Promoter Group

Nil

Total (B) | Nil

Selling Shareholdes

Abdul Latif| 350,502,30( 36.44| 350,502,30( 3631 [ § [ © [ § [ 9
Jameel  Gree

Mobility

Solutions

DMCC

Total (C) 350,502,30( 36.44| 350,502,30( 3631 [ 9§ [ © [ § [ 9
Total (A+B+C) 951427,300 98.92| 951,427,30( 9857 [ 9§ [ © [ © [ ©

AN The Companyds Equity Shar e vestegoptoashderche ESOP Sahémle gs oftthie Hatetofethis Diafa Red Herringn ¢ | u d
Prospectus (assuming exercise of all options).

®  Tobe computed prior to filing of the Prospectus with the RoC.
@  Greaves Cotton Limited is also participating in the Offer as the Promoter Selling Shareholder

® I ncludes 350 Equity Shares of f ace vMadrian®into Shird Ghakeaboctyh Shafai Bairaria Suri, At i ndr
Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cotton Limited, wheficahevoeer
of these Equity Shares

For f ur t heCapitdlStrueturd os hegirmiagepagk08
Select Financial Information

Set out below isletails of certain select financial information as of and for the Fiscals/period indicated, derived from the
Restated Consolidated Financial Informatéya as follows:
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Particulars As at and for As at and for the Financial Year ended

the sixmonth March 31,
peed/Eneleel o, 2023 2022
September
30, 2024
( million, except per share data)

Equity share capité!" 192.37 187.63 186.46 117.19
Net wortH? 3,867.85 4,120.74 10,848.14 (430.09)
Revenue from operatiofis 3,022.31 6,118.17 11,215.6¢ 5,206.07
Restateddss® (1,061.54 (6,915.70 (199.14) (453.79)
Lossper equi tlgachs Baaig (i@ rupeés® (1.00) (7.11) (0.21) (0.76)
Lossper equi tlgachs Dilateddin ropkes)® (1.00) (7.11) (0.21) (0.76)
Net asset value per Equity Shdfen 3.94 4.31 11.41 (0.72)
Total Borrowing$” 476.02 467.56 33.8% 2,325.55

@ Equity share capital for theelevant Fiscal Year/Period.

@ Net worth means the aggregate value of the-ppichare capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulaediééesed expenditure and
miscellaneous expenditure not written off, but does not include reserves created out of revaluation of asdesskvaitdepreciation and
amalgamation.

®  Revenue from operations for the relevant Fiscal Year/period.

@ Restateddssfor the relevant Fiscal Year/period.

® Earnings per eqiuBayi shame RBésT dt eadcdar ni Diges are @lculatedjiuacdordance ithing o f ~
AS 33 prescribed under the Companies (Indian Accounting Standard) Rules, 2015.

®  Net asset value per Equity Share is calculated as Net Worth as of the end of relevant year divided by the aggregateigiitetadverage
number of equity shares at the end of such year/period.

(™ Total Borrowings represents the aggregate borrowings as of the last day of the relevant Fiscal Year/period.

A Taking into consideration the impactof: (i)sdbh vi si on of face value of equity shares from 7 1(
dated November 6, 2024 and a resolution of our Shareholders Natezimber 18, 2024; (ii) issue ofhos equi ty shares of face
the ratio of 4 equity shares for every equity share held, pursuanStb @ r e h msoldtor datéd Novembés, 2024 andallotment ofthe bonus

equity shares pursuant torasolution of ouBoarddatedDecenber 1, 2024

For f ur t heRestatezl Cansolidated Fisamaal Iiformatiom n ddt M er Fi nanc ionpageB7bf or ma !
and432 respectively

Auditor qualifications which have not been given effect to in the Restate@onsolidatedFinancial Information

There are no audit qualifications i n fhoé and fordhe simmontesdé r e p
periodended, September 30, 2024 and as of fanthe financial years endglllarch 31, 2024, March 31, 2023 and March
31, 2022 whicthave not been given effect to in the Restated Consolidated Financial Information.

Summary table of outstanding litigation

A summaryof outstandindegalproceedings involving outompany, Subsidiaries, Promogerd Directors as of the date
of this Draft Red Herring Prospectus, as also disclos@@irstanding Litigation and Material Developmeiits on p ag e
467, in terms of the SEBI ICDR Regulations and the Materiality Policy, is provided below:

Disciplinary
Actions by actions by the Aggregate
o SEBI or Stock L
: Criminal . statutory or . Material civil amount
Name of entity . Tax proceedings Exchanges agains| L :
proceedings regulatory P ; litigation involved
authorities our Promoter in (  million)®
the last five
financial years
Company
By our Company Nil Nil Nil NA Nil Nil
Against ou 2 5 Nil NA Nil 1,380.69|
Company
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Disciplinary
Actions by actions by the Aggregate
- SEBI or Stock o it
Name of entity C”m'nal Tax proceedings statutory or Exchanges agains Ma}tgna! civil amou
proceedings regulatory P ; litigation involved
authorities our Promoter in (  million)®
the last five
financial years
Directors
By our Directors 1 Nil Nil NA Nil Nil
Against ou 3 1 Nil NA 1 161.08
Directors
Promoter

By our Promoter 10 Nil Nil Nil 1 29988
Against ou 1 87 Nil Nil 1 1,037.21
Promoter

Subsidiaries
By our 8 1 Nil NA Nil 34.24
Subsidiaries
Against ou Nil 27 Nil NA 1 331.94
Subsidiaries

@ To the extent ascertainable.

Our Group Companies are not a party to any pending litigation which has a material impact on our Company.

Forfurtherdetails, seé Out st anding Litigati oanpagetdl7. Mat eri al Devel opm

Risk Factors

The following is a summary of top ten risk factors of our Company:

=a =4

For

We may not be able to compete successfully and/or retaimarketposition in the segments we operate in, in

the highly competitive and fast evolving automotive market.

If we are not able to attract and retain customers, our business, prospects, financial condition, results of operations,
and cash flows would be materially harmed.

We may not be able to anticipate and respond swiftly to changing technological and market treetlgsat

develop new products aligned with customer demands, which may have an adverse impact on our business, results
of operations, financial condition and prospects.

If our vehicles do not meet the promised level of performance and quality, we may be required to undertake
product recalls or other corrective actions.

Our Company and our Subsidiaries have incurred losses in the past. There is no assurance that we will be cost
effective in our operations or achieve profitability in the future.

We may not be able to accurately estimate the supply and demand for our vehicles leading to either a shortage or
excess in inventory, which in turn could prevent us from effectively managing our manufacturing requirements,
resulting in additional costs amidoduction delays

Increases in the prices or a shortfall in the availability of components and materials required for our operations
could adversely affect our business and results of operations.

We currently derive a significant proportion of our revenue from the sale2W& from certain of our 2W

models, Magnus90.10% of revenue from operations in Fiscal 2024) and NexuUsi2% of revenue from
operations in the six months ended September 30, 2024)

Our sales are geographically concentrated, exposing us to additional risks of business disruptions

Our research and development and product development efforts may not yield anticipated results

details of theRiskiFaclord appBPagable to us, see i

Summary table of contingent liabilities

23



The following is a summary of contingent liabilities asSefptember 302024, derived from our Restat€bnsolidated

Financial Information:

. As on September 30, 2024
Particulars .
(I n million)
Contingent liabilities

Claims against the group / disputed liabilities not acknowledged as debts
- Goods and service tax 243.17
- Customs Dut) 1,325.20
- Other matter® 74.54

@ Our Company has received an ordaroriginal dated 27January 2024 from the Commissioner of Customs, Chennai assessing the imports of

parts for manufacture of electric scooters between 2018 and 2021 as import of Complete Knock Down (CKD) kits and dedfiféereiniipa

duty of Rs. 5689 million, plus applicable interest and penalties thereon. Our Company has filed an appeal against the order before the

Appellate Tribunal on 15 May 2024, and has paid ageposit of Rs. 42.70 million.

@ Other matters include the claim amount to Rs. 69.23 million as at 30 September 2024 arising from an ongoing arbitratitm a&senk in
connection with the buyback of vehicles sold on financing arrangement by the bank. The matjediseaind isikely to be listed for hearing

before the

against

HonoFbe
our andiuMan alg eme rets®s

Li abi éonipagessy sand456, respectively

Aubibheal i ifobwmaali on,

see

Thegroup has evaluated the above off balance sheet exposure duly considering the legal advice obtained and believes #wivibeoreppny

has a strong case and is confident of succeeding in its appeals / defense.

For further details of the o n t

Note 33 Contingent Liabilities and Commitments afll@dn age ment 6 s

ngent

fi Ou t-$atexial dvil liigatioh i t i gat i o
Di s cus s i o@onddiondandAResalts ofsOperatidgn€ontifgennh anc i al

I i abi | iRestated Candolidataed Finadc@lrmfoenratiophlotes e e A

Di

and Results of Operatiod<ontingent Liabilities on pagegt12and456, respectively.

Summary of related party transactions

SCcCuUSsSSi

on and

The following table summarises relatpdrty transactions and balancas at, andor the six month period ended
September 30, 2024 and as at, and for the financial years éaledh31,2024,March31,2023 andviarch31,2022:

For the six For the For the For the
month period year year ended | year ended
. ended ended March 31, | March 31,
Nature of transaction September30, | March 2023 2022
2024 31,2024
(in = million)
Transactions during the six month period/ year
Managerial remuneration
Kunnakavil Vijaya Kumar 13.41 - - -
Sanjay Kumar Behl 15.44 30.85 18.27 -
Shivani Pardeep Chopra - 4.27 3.98 -
Chandrasekar Thyagarajan 14.77 23.75 2.83 -
Vijayamahantesh Khannur 3.76 4.16 - -
Nirmal Nottamkandath Rajanarayanan 9.61 14.00 - -
Jatindra Dighe 2.59 4.75 - -
Naveen Sharma 2.04 1.26 - -
Alok Kapoor - 6.30 - -
Yash Purohit - - 0.25 2.52
Roy Kurian - - 11.87 7.39
Rajat Jain - - 6.43 4.46
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For the six For the For the For the
month period year year ended | year ended
. ended ended March 31, | March 31,
Nature of transaction September30, March 2023 2022
2024 31,2024
(in 7 million)

Richin Sangwan - - 2.15 0.63
Chirag Agarwal - - - 0.75
Sitting fees
Raja Venkataraman 0.33 0.48 - -
Meda Pandurangasetty Shyam - 0.18 0.08 0.22
Thotanchath Balakrishnan 0.10 0.04 - -
Karan Thapar 0.18 0.15 0.18 0.06
Subbu Venkata Rama Behara - - - 1.77
Bidadi Anjani Kumar - - 0.11 0.23
Kewal Kundanlal Handa - - 0.15 -
Venkataramani Sumantran 0.17 0.18 0.15 -
Yeshwant Jayanthi 0.23 0.11 - -
Reimbursement of travel and other expense
Naveen Sharma 0.07 0.06 0.20 -
Alok Kapoor - 0.40 - -
Nirmal Nottamkandath Rajanarayanan - 0.48 - -
Yash Purohit - - 0.13 0.51
Chirag Agarwal - - - 0.28
Sale of goods
Holding Companyi GCL 15.53 161.23 - 0.15
Purchase of goods
Holding Companyi GCL 143.71 229.85 - -
Associaté MLR - - - 57.20
Repayment of financial liability
Holding Companyi GCL - - 198.00 31.24
Receipt of services (net)
Holding Company GCL 27.92 90.11 63.01 44.08
Enterprises as defined in point (e) abe&TL" 9.04 45.23 48.08 5.30
Enterprises as defined in point (g) abeweeleris Technologies - - 253.76 -
LLPA
Associatéd MLR - - 1.84 1.90
Interest expense
Holding Companyi GCL - - - 83.72
Enterprises as defined in point (e) abe&FL" - 11.09 - -
Enterprises as defined in point (g) abewaushee Investment 2.33 4.75 - -
Capital assets purchase (including intangibles)
Holding Companyi GCL - 8.38 201.00 277.00
Receipt of loan
Holding Companyi GCL - - - 898.60
Loan given
Associatéd MLR - - 103.00 -
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Nature of transaction

For the six
month period
ended
September30,
2024

For the
year
ended
March
31,2024

March

For the
year ended

31,

2023

For the
year ended
March 31,

2022

(in mi

i on)

Repayment of loan

Holding Companyi GCL

1,424.47

Enterprises as defined point (e) above GFL"

100.00

Repayment of interest

Holding Companyi GCL

93.77

Fresh issue of shares for cash

Holding Companyi GCL

505.28

- 155.10

Entities exercising significant influenedLJ

294.72

- 11,708.10

Nagesh Basavanhalli

Venkataramani Sumantran

- 78.05

Share issues in lieu of services

Venkataramani Sumantran

- 78.00

Receipt of nonrrefundable deposit

Associateés MLR

31.60

Investment in associate

Associateés MLR

188.10

Royalty

Holding Companyi GCL

14.85

22.46

28.83

2.15

Interest on loan given

Associateés MLR

5.07

Share of loss of equity accounted investee

Associateés MLR

9.04

68.39

25.00

Trade advance written back

Enterprises as defined in point (g) abewaushee Investment

3.85

Reimbursement of expense

Holding Companyi GCL

3.80

Share of other comprehensive income of associate to the
extent not to bereclassified to profit and loss

Associateéd MLR

0.17

Nature of transaction

As at September
30, 2024

As at March
31, 2024

As at March
31, 2023

As at March 31,

2022

Balance outstanding

Other financial assets

Holding Company GCL

3.81

0.31

6.79

Associate MLR

15.57

7.20

Other current liabilities

Enterprises as defined in point (g) abeve
Raushee Investment

3.85

3.85

Trade payables and other financial liabilities

Holding Companyi GCL

137.42

22.02

0.05

199.50
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Enterprises as defined in point (g) abeve 12.86 10.77 - -
Raushee Investment

Enterprises as defined in point (e) abe&TL" - 6.74 3.40
Margin money nonrefundable deposit

Associaté MLR - - 31.60
Loans outstanding

Associateé MLR - 103.00 -
Enterprises as defined in point (g) abeve 38.00 38.00 - -
Raushee Investment

Carrying value of investment in associate

Associateé MLR - 94.88 163.10

The details of the transactions eliminated on consolidati@ecordance witthe SEBIICDR Regulations during th&x
month period ended September 30, 2024 and during the fingaaimended Marclt81,2024, March 31,2023and March

31,2022 are set out below:

A. Transactions by Greaves Electric Mobility Limited (formerly known as Greaves Electric Mobility Private
Limited) with other group companies

(in™ million)

Transactions during the six
month period/ year
Bestway Agencies Private Loans given 67.50 152.50 75.00 380.00
Limited
MLR Auto Limited Loans given 52.00 130.00 - -
BestwayAgencies Private Royalty income 2.09 3.09 1.28 -
Limited
Bestway Agencies Private Other income including interest o 38.56 49.72 37.23 -
Limited loan given
MLR Auto Limited Other income including interest g 16.26 17.81 - -
loan given
BestwayAgencies Private Reimbursement of expenses 5.59 33.65 20.00 9.84
Limited
MLR Auto Limited Reimbursement of expenses 4.50 59.56 - -

(C million)
Balance outstanding:
Bestway Agencies Private Other financial assets 195.01 153.30 73.00 10.70
Limited
MLR Auto Limited Other financial assets 109.22 89.28 - -
Bestway Agencies Private Loans given 675.00 607.50 455.00 380.00
Limited
MLR Auto Limited Loans given 285.00 233.00 - -

27




B. Transactions by Bestvay Agencies Private Limited with the other group companies

Transactions during the six
month period/ year

( million)

Holding CompanyGreaves
Electric Mobility Limited
(formerly known

as Greaves Electric Mobility
Private Limited)

Loans Taken

67.50

152.50

75.00

380.00

Holding CompanyGreaves
Electric Mobility Limited
(formerly known

as Greaves Electric Mobility
Private Limited)

Royalty Income

2.09

3.09

1.28

Holding CompanyGreaves
Electric Mobility Limited
(formerly known

as GreaveElectric Mobility
Private Limited)

Other expenses including interest
on loan

38.56

49.72

37.23

Holding CompanyGreaves
Electric Mobility Limited
(formerly known

as Greaves Electric Mobility
Private Limited)

Reimbursement of expenses

5.59

33.65

20.00

9.84

Fellow subsidiaryMLR Auto
Limited

Reimbursement of expenses

8.95

16.67

(in™ million)

Balance outstanding
Holding CompanyGreaves | Other payables including interest 195.01 153.30 73.00 10.70
Electric Mobility Limited payable on loan
(formerly known
as Greaves Electric Mobility
Private Limited)
Holding CompanyGreaves | Other financial liabilitie§ Loan 675.00 607.50 455.00 380.00
Electric Mobility Limited taken
(formerly known
as Greaves Electric Mobility
Private Limited)
Fellow subsidiaryMLR Auto | Trade payable 25.83 16.67 - -
Limited

C. Transactions by the MLR Auto Limited with the other group companies
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(in™ million)

Transactions during the six
month period/ year

Holding CompanyGreaves | Loans Taken 52.00 130.00 - -
Electric Mobility Limited
(formerly known

as Greaves Electric Mobility
Private Limited)

Holding CompanyGreaves | Other expenses including interest 16.26 17.81 - -
Electric Mobility Limited on loan
(formerly knownas Greaves
Electric Mobility Private
Limited)

Holding CompanyGreaves | Reimbursement of expenses 4.50 59.56 - -
Electric Mobility Limited
(formerly known

as Greaves Electric Mobility
Private Limited)

Fellow subsidiaryBest way | Reimbursement of expenses 8.95 16.67 - -
Agencies Private Limited

(in™ million)

Balance outstanding

Holding CompanyGreaves | Other payables including interest 109.22 89.28 - -
Electric Mobility Limited payable on loan
(formerly known

as Greaves Electric Mobility
Private Limited)

Holding CompanyGreaves | Other financial liabilitie§ Loan 285.00 233.00 - -
Electric Mobility Limited taken
(formerly known
as Greaves Electric Mobility
Private Limited)

Fellow subsidiaryBest way | Other financial assets 25.83 16.67 - -
Agencies Private Limited

"NFordet ail s of the r el @theeRhangia inforpatiadrRelatesl Racty Traosactiooenpaget32i
andRestatedConsolidated=inancial Informatior® Note371 Related party disclosuréon paget19

Details of all financing arrangements

There have been no financing arrangements whereby our Promoter or their respective directors, members of our Promoter
Group, our Directors or their relatives have financed the purchase by any person of securities of our Company (other than
in the normal corse of business of the relevant financing entity) during the period of six months immediately preceding
the date of this Draft Red Herring Prospectus.
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Weighted average price at which specified securities were acquired by our Promoter and the Selling Sharehokler
in the last one year preceding the date of this Draft Red Herring Prospectus

Except as disclosed below, our Promoter and the Selling Sharediwddiernot acquired any Equity Shares in the last one
year preceding the date of this Draft Red Herring Prospectus.

No. of Equity Shares Number of Equity Weighted average price per

Name of the Shareholder as of the date of this | Shares acquired in the| Equity Shares acquired in the

DRHP last one year |l ast one®§ea

Promoter
Greaves Cotton Limitéd] 600,925,000 ﬂ 483,733,376 1.04
Investor Selling Shareholder
Abdul Latif Jameel Green Mobility Solutio 350502,300 282,147,809 1.04
DMCC

@ As certified by5SG K & AssociatesChartered Accountansursuant to their certificate datedlecember 23, 2024

@ Greaves Cotton Limited is also participating in the Offett@sPromoter Selling Shareholder.

®  Takes into consideration the impact of: () stib vi si on of face value of equity shares from ~
Board dated November 6, 2024 and a resolution of our Shareholders dated November 18, 2024; (i) issueeqtitpishsires of face value of

T 1 each i nEquity$haresaft i foa odforeveryEquity Sharko f f a c eheld, aursuaat t6 a tesolution of our Board dated
November 6, 2024 and a resolution of @lmareholders dated November 18, 2024

Alncludes 350 Equity Shares of face value of 7 1 eachefahBailada by Atindr
Suri, Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves CottonHanst#t beneficial
owner of these Equity Shares.

Average cost of acquisition of specified securities for our Promoter and the Selling Shareholder

The average cost of acquisition of Equity Shares for our Promoter and the Selling Shaselsaldethe date of this Draft
Red Herring Prospectis as set out below:

Name of the Shareholder Number of Equity Shares | Average cost of acquisition per Equity

acquired Share (in )@@
Promoter
Greaves Cotton Limitéd®) | 600,95,000°)| 3577
Investor Selling Shareholder
Abdul Latif Jameel Green Mobility Solutions DME] 350,502,300 | 34.2
AlIncludes consideration paid at the time of acquisition of CEiREOCRP®y Greaves Cotton Limited.
@ As certified by§SG K & AssociatesChartered Accountantgsursuant to their certificate datddecember 23, 2024
@ Greaves Cotton Limited is algarticipating in the Offer as the Promoter Selling Shareholdién the right to nominate Director(s). Abdul
Latif Jameel Green Mobility Solutions DMCC alscslaaight to nominate Director(s)
® Takes into consideration the impactof: ()sidib vi si on of face value of equity shares from
Board dated November 6, 2024 and a resolution of our Shareholders dated November 18, 2024; (ii) issueqtiinpshares of face value
of 7 1 each 4kqoityShdreso fr aft d cmefoodvaryEquity Jiarko f f a ¢ eheld putswuaet to a fesolution of our Board

dated November 6, 2024 and a resolution of our Shareholders dated November 18, 2024

The cost of acquisition for equity shares acquired through bonus issuances has been considered as Nil for computatieragethest of

acquisition.

® Includes 350 Equity Shares of face value of ~ 1 each fdiBdratia by At i
Suri, Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cottowhanigettie
beneficial owner of these Equity Shares.

)

Details of price at which specifiedsecuritieswere acquired in the last three years preceding the date of this Draft
Red Herring Prospectus by our Promoter, the Promoter Group, the Selling Shareholdsior Shareholder(s) with
rights to nominate Director(s) or other special rights

Except as disclosed below, none of our Promoter, members of our Promoter Group, the Selling Stsaarholder
Shareholder(s) with rights to nominate Director(s) or other special rights have acquired Equity Shares in the lastthree year
preceding the date of this Draft Red Herring Prospectus.
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Name of the Shareholders Date of acquisition Number of Equity Shares | Acquisition price per Equity
acquired Share (in ) *

Promoter* @

Greaves Cotton Limited September 5, 2024 2,993,376 168.86¢

Greaves Cotton Limited December 1, 2024 480,740,000 Nil #

Promoter Group
No shares hae been acquired by the Promoter Group in the last three gezreding the date of this Draft Red Herring Prospeq
Selling Shareholders

Abdul Latif Jameel Greer June 23, 2022 68,354,508 171.29
Mobility Solutions DMCC
Abdul Latif Jameel Greer September 5, 2024 1,745,968 168.86G
Mobility Solutions DMCC
Abdul Latif Jameel Greell December 1, 2024 280,401840 Nil#
Mobility Solutions DMCC

* As certified by S S G K & Associates, Chartered Accounpamgsiant to their certificate datddecember 23, 2024
# Nil since the equity shares were acquired by way of bonus allotment dated December 1, 2024 by our Company.

$ Takes into consideration the impactof: ()slib vi si on of face value of equity shares from 710
dated November 6, 2024 and a resolution of our Shareholders dated November 18, 2024; (ii) issuesofjponius y shares of face val
ratio of 4 EquityShareso f f a c efor evaryEquay Sharko f f a c eheld puisuaet toa resolution of our Board dated November 6, 2024 and

a resolution of our Shareholders dated November 18,.2024

N Greaves Cotton Limited is also participating in the Offer as the Promoter Selling Shareholder and also Shareholdei@jtavtth nominate
Director(s). Abdul Latif Jameel Green Mobility Solutions DMCC is also a Shareholder with rights to nominatefsje

@ Include280Equi ty Shares of face value of 71 each held by Atind$ud Nath I
Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on béhnedwefs Cotton Limited, who is the beneficial owner of
these Equity Shares

Weighted average cost of acquisition for all specified securities transacted in the last the three years, 18 months and
one year preceding the date of this Draft Red Herring Prospectus

The weighted average cost of acquisition of all Equity Shares transacted in (a) the one year preceding the date of this Draft
Red Herring Prospectus; (b) the 18 months preceding the date of this Draft Red Herring Prospectus; and (c) the three years
precedig the date of this Draft Red Herring Prospectus, are as follows:

Weighted Average Cost Ca Price is Range of acquisition
Period of Acquisition (WACA) P WACA @ price: lowest pricei highest
(i n®7 ) * price( i /&) 7 )
Last three years preceding the
date of this Draft Red Herring 15.02 [ © Nil@® to 17129
Prospectus
Last 18 monthgreceding the
date of this Draft Red Herring 1.06 [ 6 Nil® to 168.80
Prospectus
Last one yeapreceding the date
of this Draft Red Herring 1.03 [ 6 Nil® to 168.80
Prospectus
*As adjusted for suldivision of equityshares.
M As certified by $G K & Associates, Chartered Accountaptgsuant to their certificate date@lecember 23, 2024
@Nil represents cost of equity shares acquired pursuant to a bonus issue (at no consideration).
®Information will beincluded after finalization of the Price Band.
Pre-IPO Placement
Our Company, in consultation with the BRLMs, may consider alPRRO Pl acement, aggregating

prior to the filing of the Red Herring Prospectus. ThelP@ Placement, if undertaken, will be at a price to be decided by
our Company, in agsultation with the BRLMs. If the P10 Placement is completed, the amount raised pursuant to the
PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre
IPO Placement, if undertaken, shalt eaceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our
Company shall appropriately intimate the subscribers to théPydPlacement, prior to allotment pursuant to thelPt&
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Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such
intimation to the subscribers to the PRO Placement (if undertaken) shall be appropriately made in the relevant sections

of the RHP and Prospectubthe PrelPO Placement is completed, the amount raised pursuant to thie@Rlacement

will be reduced from the Freshsige, subject to compliance with rule 19(2)(b) of the SCRR. ThéF@ePlacement shall

not exceed 20% of the size of the Fresh Issue

Issuance of Equity Shares in the last one year for consideration other than cash or bonus issue

Except as disclosed in tee ¢ t Capital, StruGturé b e g i n n i 108gour Compagnya e not issued any Equity
Shares in the one year immediately preceding the date of this Draft Red Herring Prospectus, for consideration other than
cash or by way of bonus issue

Split/consolidation of Equity Shares in the last one year

Except as di sc |Castd Struatund tbheeg i snenci 108 gungompdnahgsenot undertaken a split or
consolidation of the Equity Shares in the one year preceding the date of this Draft Red Herring Prospectus

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from
SEBI.

(Remainder of this page is intentionally left blank)
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

| references to Al ndiad contained in thi #stdbritoaesand Red |
ossessions and all references herein to the fAGover nme
State Governmento are to the GoveAlnmenretf eafe nicrecsi a,0 o eret
he AUnited Stateso0 ar endtitoterdtdiies and passessions St at es of Amer i c

Unl ess otherwise specified, any time mentionedIST®h) t hi s
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of
this Draft Red Herring Prospectus.

Financial Data

Our Companyds Financi al Year commences on April 1 of t|
of that calendayear, so alteferences to a particular Financial Year or Fiscal Year, unless stated otherwise, are to the 12
months period commencing on April 1 of the immediately preceding calendar year and emditeych 31 of that

particular calendayear.

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived from our
RestatedConsolidated=inanciallnformation The Restated Consolidated Financial Information of our Compadyits
subsidiaries (the Company and its subsi di arcompssingtoel | ect
restated consolidated statement of assets and liabilitiesSeptember 30, 2024, March 31, 2024, 2023 and 2022, the
restated consolidated statemeifitpoofit and loss(including other comprehensive incomé)e restated consolidated
statement of changes in equitye restated consolidated statement of cash flomtbe six montkperiodendedSeptember

30, 2024 andor the years endeldlarch 31, 2024, 2023 and 2022, the summary statemenatafrial accounting policies

and other explanatory information, prepared in accordance with Ind AS and restated in accordahegegjtirements

of Section 26 of Part | of Chapter 111 of the Companies
on Company Prospectuses (Revised 2019)06 issued by the |

For further Restateldomsalitlaiedrinanciaklrdoematiod begi nni3f6g on page

Ind AS, U.S. GAAP andFRS differ in certain significant respects from other accounting principles and standards with
which investors may be more familiar. We have not made any attempt to explain those differences or quantify their impact
on the financial data included in thraft Red Herring Prospectus, nor do we provide a reconciliation of our financial
statements to those of IFRS or any other accounting principles or standards. If we were to prepare our financial statements
in accordance with such other accounting prinaiptaur results of operations, financial condition and cash flows may be
substantially different. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS,

s e Riskifactors Internal Risks We have in this Draft Red Herring Prospectus included certain@®@AAP financial

measures and certain other industry measures related to our operations and financial performance that may vary from any
standard methodology that is applicable across thestiguve operate o n 71p Rragpective investors should consult

their own professional advisers for an understanding of the differences between these accounting principles and those with
which they may be more familiar. The degree to which the financial information includeds iDridfit Red Herring
Prospectus wil/l provide meaningf ul information is enti
Indian GAAP,the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with these
accouning principles and regulations on our financial disclosures presented in this Draft Red Herring Prospectus should
accordingly be limited.

All figures in decimals (including percentages) have been rounded off to two decimals. All figures in diagrams and charts,
including those relating to financial information, operational metrics and key performance indicators, have been rounded
to the nearst decimal place, whole number, thousand or million, as applicable.

However, where any figures may have been sourced fromphitgt industry sources, such figures may be rouradetb
such number of decimal points as provided in such respective sources. In this Draft Red Herring Prospectus, (i) the sum or
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percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers
in a column or row in certain tables may not conform exactly to the total figure given for that column or row. Any such
discrepancies ardue to rounding off.

Unl ess stated or the context requir e RisloFadosr, @uifBusinessany p
andMamagement 8s Di scussion and Analysi soobén Bpargaakid3dal Cor
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of the Restated
Consolidatedrinanciallnformation

Non-GAAP measures

We use a variety of ne@AAP financial and operational performance indicators to measure and analyze our financial and
operational performance and financial condition from period to period, and to manage our b&sioksIs0RGAAP
measures include, but are not limitedBBITDA and EBITDA Margin operating gross profit, operating gross profit
margin,net worth,loss after taxmargin, andeturn on net wortlf llon-GAAP Measure® )These NorGAAP Measures

are a supplemental measure of parformance and liquidity that is not required by, or presented in accordance with, Ind
AS, Indian GAAP, IFRS or US GAAP. Further, these N&@AAP Measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, IFRS or GBAP and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance
or as an indicator of our operating performance, liquidity, profitability esh deows generated by operating, investing or
financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, thesaAdéh
Measures are not standardised terms, hence a direct comparison of th€geARMeasures betweecompanies may

not be possible. Other companies may calculate theseM@&P Measures differently from us, limiting its usefulness as

a comparative measure. Although such M@RAP Measures are not a measure of performance calculated in accordance
with apgicable accounting standards.

Non-GAAP financial information is presented for supplemental informational purposes only, has limitations as an
analytical tool and should not be considered in isolation or as a substitute for financial information presented in@ccordanc
with Ind AS. NorGAAP financial information may be different from similarly tittled NGRAAP measures used by other
companies. The principal limitation of these AIBAAP financial measures is that they exclude significant expenses and
income that are required by Ind AS te kecorded in our financial statements, as further detailed below. In addition, they

are subject to inherent limitations as they reflect the exercise of judgment by management about which expenses and
income are excluded or included in determining these@AAP financial measures. Investors are encouraged to review

the related Ind AS financial measures and the reconciliation ofG#AoRP financial measures to their most directly
comparable Ind AS financial measures included below and to not rely on atg faagcial measure to evaluate our
business.

Al so Rd s& fFlatermabRislsi We have in this Draft Red HeGAARg Pr
financial measures and certain other industry measures
from any standard methodol ogtyry haed a@mamatpe meabbe Ricsos
Analysis of Financial Condition and Results of Operatibhso-6 A A P Medos paged sand4 5, fespectively

Currency and Units of Presentation

Al | references to A 0 or ARupeesd or fARs. 0 or Al NRO ar
Al | references to AUS$0 or AUSDO are to the United St at
Al l references to AEURO or AUO0 are to Euro, the offici:
Certain numerical i nformation has been preseonihwhblei n t h

numbers where the numbers have been too small to represent in milli®@9,000 represents one million and
1,000,000,000 represents one billion. However, where any figures that may have been sourced fpartythirdustry
sources are expressed in denominations other than millions, such figures appear in this DraftriRgdPibspectus
expressed in such denominations as provided in tespective sources.
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Exchange Rates

This Draft Red Herring Prospectus contatesiversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, oramavéeed into Indian Rupees, at any particular rate

or at all.

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and
the respective foreign currencies.

Currency Exchange rate as on
September 30, 2024 March 31, March 31, 2 Mar ch 31, 7
1USD 83.80 83.41 82.17 75.90
1 EUR 93.53 90.10 89.27 84.21

Source: www.rbi.org.in andww.fbil.org.in
Note: Exchange rate is rounded off to two decimal plalcesaseMarch 31 or any date of any of the respective years is a public holiday, the
previous working day, not being a public holiday, has been considered.

Pl ease note that the above exchange rates have been pro
Restated Consolidated Financi al I nf or mat inkemtmay ermo te xftd
rates.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus have been obtained or derived
from publicly available information as well as industry publications and sosuobsas a report dat@cembe024and

titted AAssessment of the electric twieeler and threavheeler industry in Indi@dthat has been prepared BRISIL

MI&A , which report has beexclusivelycommissioned and paid for by our Company for the purposes of confirming our
understanding of the industry inmmection with theOffer ( t hCRISIBE Reporto .)CRISIL MI&A is an independent

agency and is not a related party of our Company, our Promoter, our Promoter Group, our Subsidiaries, Directors, Key
Managerial Personnel, Senior Management or the Btuokning Lead ManagerReferences to segmentsfimdustry

Overvievo 0 n 2ldand irformation derived from tHeRISIL Report are in accordance with the presentation, analysis

and categorisation in tHeRISIL Report.

Additionally, certain i mmdustry tOrveyviewr, ©LraBusness ,i Rislifi Bactara t iaomd | r
fiManagement s Discussion and Anal ysi s0O oofn PBplpAgecB8and43y Cond
respectively, has been derived from @RISIL Report. TheCRISIL Report is subject to the following disclaimer:

ACRISIL Market Intelligence & Analytic€RISIL MI&A ), a division of CRISIL Limited, provides independent research,
consul ting, ri sk solutions, and data & analytics to it
divisions and subsidiaries, including, CRISIL Ratings Limited. CRISIL MI& i nf or med i nsi ghts a
economy, industry, capital markets and companies drive impactful decisions for clients across diverse sectors and
geographiesCRI S1 L MI &Ads st r pabilties,bgeanutah gresp &f isectgrs, praprietary analytical
frameworks and risk management solutions backed by deep understanding of technology integration, makes it the partner
of choice for public & private organisations, mdltiteral agencies, invests and governments for over three decades.

For the preparation of this report, CRISIL MI&A has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forwdodking statements contained in théport are based on certain
assumptions, which in its opinion are true as on the date of this report and could fluctuate due to changes in factors
underlying such assumptions or events that cannot be reasonably foreseen. Thidaepaort consist of afgvestment

advice and nothing contained in this report should be construed as a recommendation to invest/disinvest in dieentity.
Company will be responsible for ensuring compliances and consequencescoimgiiances for use of the Report or part

thereof outside India .

The CRISIL Reportis available on the website of our Companyvatw.greaveselectricmobility.com/investoglations

These industry sources and publications are prepared based on information as of specific dates and may no longer be curren
or reflect current trends. Industry sources and publications may also base their information on estimates and assumptions
thatmay pove to be incorrect. The extent to which the industry and market data presented in this Draft Red
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HerringPr ospectus i s meaningful depends upon the reasder 6s f
in compiling such information. There are no standard data gathering methodologies in the industry aunGampany

conducts busires. Methodologies and assumptions may vary widely among different raark@tdustry sources. Such

data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
t hose di RigklFacterg ah paiga38. Accordingly, no investment decision should be made solely on the basis of
such information.

I n accordance with t IBasis®®ffetPridetC DdRn Hgiapjudesairtfornmtos relatifg to our
peer group companieshich has been derived from publicly available sources

Notice to Prospective Investors in the United States and to U.S. persons outside the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red

Herring Prospectus or poved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence

in the United States. In making an investment decision investors must rely on their own examination of our Company and

the terms of the Offer, including theenits and risks involved.

The Equity Shares offered in the Offer have not been and will not be registered under the United States Securities Act of
1933, as alhe BetwitesAck heom any other applicable | aw of th
may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the U.S. Secsritiet and applicable state securities laws. Accordingly, the Equity
Shares are beingofferednd sol d (a) in the United States only to Aqgl
under the U.S. Securities Act and rleS@Bsr)ed it pmi vt s
exempt from the registration requirements of the U.S. Securities Act, and (b) outside of the United States in offshore
transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdergothede

offers and sales are made. For the avoidanceaf ¢ t , the term AU. S. QI Bso does no
investors defined under applicable Indian regul ations

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the aplicable laws of such jurisdiction.

(Remainder of this page is intentionally left blank)
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain ford@olling statements. These forwdmbking statements
generally can be identified by words or phrases su¢h@as mo , Afanticipateo, Afare |ikely
festi mateo, fAintendo, fiobjectiveo, fiplano, figoal 00, fAprc
or other words or phrases of similar import. Similarly, statements that deseribEo mpany 6s expect ed
condition, results of operations, business, prospects, strategies, objectives, plans or goals are alstodkirvgard
statements. However, these are not the exhaustive means of identifying forwand stakéments. All forwartboking
statements are based on our Companyds current plans, e
uncertainties and assumptions abasithat could cause actual results to differ materially from those contemplated by the
relevant forwareooking statement.

Actual results may differ materially from those suggested by the forleaking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have anmpact o our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the pefformance o
the financial markets India and globally, changes in laws, regulations and taxes, changes in competition in our industry,
incidence of natural calamities and/or acts of violence. Important factors that could cause actual results to diffgr material
fromour Compang$ s eatigneinclude, but are not limited to, the following:

1 Our leadership position in the segments we operate in is subject to highly competitive and fast evolving automotive
market.

Ability to attract and retain customers.

Changing technological and market trends and developing new products aligned with customer demands.
Meeting the promised level of performance and quality.

Operating cost effectively and achieving profitability.

Estimation of supply and demand for our vehicles.

Increases in the prices or a shortfall in the availability of components and materials required for our operations.
Results of research and development and product development efforts.

Adverse publicity.

Defects, quality issues or disruptions in the supply of components used in our products.

=8 =8 =8 =8 -8 -8 499

Certain i nlhdustryn@verviewn OuifBusinégs3 aMand@dgement 6s Discussion and
Condition and ReospabeREl, 20and434 respectivelyoal thi®Draft Red Herring Prospectus have
been obtained from theéRISIL Report, which has been commissioned and paid for by our Company.

For further discussion of factors that could cause the actual results to differ frenxtpee ¢ t a tRisbFactoré ,Qufie A
Business aMand@égement 6s Discussion and Anal ysi s 0o fo nF Bgnaagnecsi a
279 and 434, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual gains or losses in the future could materially differ
from those that have ba estimated and are not a guarantee of future performance.

Forwardlooking statements reflect the current viewoof Companyas d the date of this Draft Red Herring Prospectus

and are not a guarantee of future performafice.e se st at ements are based on our me
which in turn are based on currently available information. Although we believe the assumptions upon which these forward
looking statements are based are reasonable, any of thesgtsssmould prove to be inaccurate, and the forward
looking statements based on thessuasptions could be incorrect. Accordingly, we cannot assure investors that the
expectations reflected in these forwdwdking statements will prove to be correct and given the uncertainties, investors

are cautioned not to place undue reliance on suchafdrl@oking statementand not to regard such statements as a
guarantee of future performanddone of our Company our Promoter, our Promoter Group, our Directors, ¢y
Managerial Personnebenior Managemerthe Selling Shareholderte Syndicate aany of their respective affiliates has

any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not froitiertoln accordance with

the SEBI ICDR Regulationsur Companywill ensure that investors are informed of material developments from the date

of the Red Herring Prospectus until the date of Allotment.
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SECTION II: RISK FACTORS

An investment in oUEquity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our
Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
the only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Unless
specifiedor quantified in the relevant risk factors below, we are not in a position to quantify the financial or other
implications of any of the risks mentioned in this section. If any or a combination of the following risks actually occur, or

if any of the riskghat are currently not known or deemed to be not relevant or material now actually occur or become
material in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the
trading price of our Equity Shas could decline, and you may lose all or part of your investment. For more details on our
business and operations, see AOur Business, o fAlndustr
Consolidated Financi al I n $cussiom and Analysis of &imadcialfChhalitioa ane Resuitstob s [
Operati on 2%,20n321p33T 43gespectively, as well as other financial information included elsewhere in

this Draft Red Herring Prospectus. In making an investment decision, you must rely on your own examination of our
Company and the terms of the Offer, including the merits and insolved, and you should consult your tax, financial

and legal advisors about the particular consequences of investing in the Offer. Prospectioedrsierild pay particular

attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory
environment which may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains forwimaking statements that involve risks, assumptions, estimates

and uncertainties. Our actual results could differ materially from those anticipated in these fdookinly statements as

a result of cetain factors, including but not limited to the considerations described below and elsewhere in this Draft Red
Herring Prospectus. -Lorki gt &Hit lag ,8MmBeWd csddp acniwipyaduet i | i zat i o
capacity imselctedod iah sohisiclude capacity details of MLR
subsidiary of our Company.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
Assessment o fwheheel eerl eadneadeiltehrrtewem d u s t D ¢ ¢ @ Mb0elaAddprepaced ahéh t e d
issuedbyCRI SI L Mar ket | ntel CRIg®Inl eRwhEihatdéeny domnsissioned ahdepaidifor by

us and prepared, only for the purposes of understanding the industry exclusively in connection with the Offer. The CRISIL
Report is available at the following wdibk: www. gr eavesel ect r ircerhablUnlessatethervase m/ i n
indicated, all financial, operational, industry and other related information derived from the CRISIL Report and included
herein with respect to any patrticular year, refers to such information for the relevant year. For further gétass, see

Ri s k FlaternaldRiskss We have used information from the CRISIL Report which we commissioned for industry
el ated data in this Draft Red Herring Prospectus and
I ndyu sQvrer vi e wdand21l rgspedively. Unless otherwise indicated or unless context requires otherwise,

he financial information in this section has been derived from the Restated Consolidated Financial Information. See
Restated Comgciodli dlan fear B&iniaonod on page

oo 1 St == s ! S Bl 14

Internal Risks

1. We may not be able to compete successfully and/or retain our market position isetip@ents we operate in,
in the highly competitive and fast evolving automotive market.

According to CRISIL competition in the Indian automotive market has intensified in the last few, yeatsve

cannot assure you that we will be able to compete successfully in the market that we operate in, in the future.
According to the CRISIL Report, in Fiscal 2023, our market share in 1P/ Enarket was 12.0%. However,
amidst increased competitionevlost some ground in Fiscal 2024, when our market share was 5.7% and was
further reduced to 3.2% in the six months ended September 30, 2024 accotdsm@RISIL Report.

We compete with both traditional automotive and re&e pure electric 2Ws and 3Ws manufacturers in the highly
competitive Indian automotive industry. We cannot assure you that we will be able to compete successfully within
India, or in other jurisdictionthat we expand into. Our existing and future competitors may have significantly
greater financial resources that dendevotedo the design,development, manufacturinmarketing,sales and
supportof their products. They may also have technical and rfaoturing capabilities and/or marketing,
distribution and service network and brand recognition that is comparable to, or more developed than, our own.
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If products from our competitors surpass the quality or performance of our products or are offered at more
competitive prices, or if this becomes the prevailing perception among consumers, our revenue, profitability and
results of operations may be mat#éyiand adversely affected.

Our ability to remain competitive depends on our ability to fund, design, develop, manufacture, market and deliver
new and quality 2Ws models and-BWs with improved features to the market. If ou2\&'s and E3Ws fail to

achieve market acceptance, we mayrecover the capital investments made into the product. If our competitors
introduce new vehicles or services that successfully compete with or surpass the quality or performance of our
vehicles or services at more competitive prices, we may be uttabdisfy existing customers or attract new
customers at the price levels that would allow us to generate attractive rates of return on our investment. As part
of our business strategy we intend to strategically launch new products and enter into ivale verthe EV

industry. There is no assurance that our new products will be received by customers as anticipated. For instance,
we launched a new-EW model in January 202But we pausedoroduction in October 2023. While this did not

result in any matéal losses for our Company, there is no assurance that our product launches will satisfy customer
demands in the future.

Further, developments in alternative technologies in ICE vehicles such as compressed natural gas, advanced
diesel, hydrogen, ethanol or fuel cells, may materaligadverselaffectourEV businessif the cost of gasoline

or diesel decreases significantly in the future, or if there are improvements in the fuel economy or other features
of ICE that would reduce the total cost of ownership of ICE vehicles as compared with EVs, the sales of our E
2Ws aml E-3Ws could decrease, and our business, financial condition and results of operations would be adversely
affected.

Customers may perceive ICE vehicles to be etsi@pairascomparedo E-2Ws or E3WSs.Further alternative

cell technologies,fuels or sourcesof energy,including alternatives that are not dependent on charging
infrastructure, may emerge as the customersd prefer
or enhanced technologies or processes, or to react to changes in existing techmololgiesaterially delay our
development of new and enhanced products, which could result inghefl competitiveness of our products,
decreased revenue and a loss of market share to competitors.

Certain of our competitors may have a wider distribution reach than us. As a result, they may have a higher rate
of market penetration than us in certain markets and we may face entry barriers to successfully compete with
them. Further, wider distributionetworks may lead to greater brand visibility and recognition, which could
entrench customers in those regions to our competitors. Extensive distribution channels may also offer better
convenience to ensure higher product availability and faster deliveeg,twhich could promote brand loyalty.

As a result of these factors, our business, prospects, financial condition, results of operations and cash flows may
be adversely affected.

If we are not able to attract and retain customers, our business, prospects, financial condition, results of
operations, and cash flows would be materially harmed.

Our success depends on our ability to attract a large number of customers to purchase ouMVehiclesnt e n d t
l aunch vehicles across a range of pri predugisac oessitlol e
throughout I ndia, presenitSii mgpeainl alt,t r2aCl 9 ,v ewev ah auvee psr«
E-2 Ws ode 4tOh s8Or0 0 Th8 takde. below summarizes details of our sales volumes for the periods
indicated.

Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024

Number | Growth % * | Number | Growth % | Number | Growth % | Number | Growth %

SalesVolumes fo

Salesy 22,428 NA| 47814 (56.01)9 108,71( 103.98%| 53294  135.189
g\‘j‘\ﬁsvo'”me“ 7,083 NA| 13461  96.14% 686§ (33.94) 1039]  123.539

* Not annualized

We have had periods where our sales volume and customer base have decreased, there is no assurance that suc
atrendwillnotcont i nue i n t hResk Haaorsulmteznal Ri8KS STle resai pricesi of our RWs
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and E3Ws are susceptible to a reduction or elimination of government incentives or the ineligibility of our E
2Ws or E3Ws for such incentives. The increase in retail price could affect customer demand and in turn, adversely
impact our business and proged o0 n 51 Qugadbility to attract customers is dependenimanyfactors,

including our ability to designand manufacturgoroductshat satisfythe needsandpreferences of customers and

meet applicable industry standards, pricing of our products, our brand and reputation in the EV market, provide
satisfactory after sale services, advertise and promote our products and capabilities and increase the scale and
efficiency of our distribution andales network.

We allocate significant resources to advertising and marketing activities, and there can be no assurance that such
efforts will yield their expected benefits in terms of attracting customers to us. In the six months ended September
30, 2024 and for Fisca®024, 2023 and 2022, our expenditure on advertising, marketing and sales promotional
activities were as follows:

Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
million % of million % of million % of million % of
revenue revenue revenue revenue
from from from from
operations operations operations operations
Advertising, 146 4.84% 326 5.33¢ 340 3.049 128 2.469
marketing and sale
promotion
Our business and prospects are heavily depAmpdrént on

brand in relation to our2 Ws GreafiesEltra br and f3WsfE®RW rb rLeébn E f3dsandiGEr L 3 |
3Ws byfiGreaves. While we believe our brands are established, if we do not continue to maintain and strengthen
our brands and undertake marketing and other public relations initiatives, we may lose the opportunity to build an
extensive customer base. Further, we relgigital media as part of our advertisement and promotion strategy.
Digital platforms, while offering extensive reach and engagement opportunities, also expose us to various
vulnerabilities, including negative publicity and misinformation. Further, promatind positioning our brands

depends on our ability to provide higjuality vehicles and engage with our customers as intended. In addition,

our ability to develop, maintain and strengthen our brands will depend heavily on the success of our customer
devebpment and branding efforts. Such efforts mainly include building a community of customers engaged with
our branding initiatives, including through our dealers. Such efforts may not achieve the desired results and we
may be required to change our custoaherelopment and branding practices, which could result in substantially
increased expenses. There is no assurance that such efforts would yield brand awareness or consumer adoption o
our vehicles. If we do not develop and maintain a strong brand, ourelsssiprospects, financial condition and
operating results may be materially and adversely impacted. Further, any deficiency in grievance redressal of our
customers could also affect customer satisfaction which may impact our reputation and brand.

We may not be able to anticipate and respond swiftly to changing technological and market trends, as well as
to develop new products aligned with customer demands, which may have an adverse impact on our business,
results of operations, financial conditioand prospects.

According to the CRISIL Reportyverthe years, there has been a significant advancement in vehicle technology.
The success of our business depends on our capability to innovate and produce competitive, new products that
align with industry trends and meet customer demands. In the event we are unable to innovate effectively, any
delays in product launches or shifts customer preferences could affect our competitiveness. Further, any
unforeseen technological advancements or challenges in internal develapaeimpede our ability to meet

market demands:or instance, we launched a new2® model in January 2028ut we pausedproduction in

October 2023. While this did not result in any material losses for our Company, there is no assurance that our
product launches will satisfy customer demands in the future.

Further, if the technologies we use in the manufacture of our products become obsolete, our business and results
of operations could be adversely affected. In addition, the cost of implementing new technologies and upgrading
our manufacturing facilities edd be significant, which could adversely affect our business, results of operations
and financial condition. Any failure on our part to effectivatidressuch situations, innovate and keep up with
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technological advancements, could adversely affect our business, results of operations, financial condition and
cash flows.

If our vehicles do not meet the promised level of performance and quality, we may be required to undertake
product recalls or other corrective actions.

If any of our vehicles or their components prove to be defective crompliant withapplicable government

motor vehicle safety standards due to human error or otherwise, we dealars may be compelled to initiate
product recalls. Further, we cannot assure you that we will be able to detect and fix any defects on a timely basis,
or at all. Any defects or any other failure of our products to perform or operate as advertisedacoutalr
reputation and result in negative publicity. In 2019, by way of an amendment to the Motor Vehicles Act, 1988,
the Central Government has introduced a mandatory recall provision for automobiles if any defects were found in
the vehicle or a componenf the vehicle, which were harmful to the environment, driver or occupant or other
road users or which contains defects which are reported to the Central Government. Further, if a manufacturer
notices a defect in a motor vehicle manufactured by them,ntag be required on certain conditions, to inform

the Central Government of the defect and if necessary, initiate recall proceedings. While we have not undertaken
any product recalls in the six months ended September 30, 2024 or in Fiscals 2024, 20@X2atidere is no
assurance that we will not be required to recall our products or accessories in the future. Any inspections, recalls,
repairs and replacements involve significant expens
attenton and other resources. Any of the foregoing could harm our reputation and lead to loss of revenue, delivery
delays, customer complaints, breach of warranty and related consumer protection claims and significant warranty
and lawsuits, and in turn, matdijaand adversely affect our business, financial condition, results of operations

and prospects. We have in the past received customer complaints related to the performance and quality of our
products, including in relation to batteries malfunctioninggeaprediction issues and parts failure, among others.

In certain instances, proceedings have been initiated by dissatisfied customers in consumer forums resulting in
payment of compensation. For instance, a complaint was initiated in 2023, at the coosuméssion by a
customer for an amount ofl.12 million, alleging that the -BW purchased caught fire and destroyed the
customer 6 s p rhadp6e2s,tPwnd eighiecustomer @mplairggainst us in consumer commissions,

in the six months ended September 30, 2024 and in Fiscals 2024, 2023 and 2022, respectively, and we have paid
an aggregate of nil, 0.04 million, 0.37 million a
in the six months ended SeptemB8, 2024 and Fiscals 2022023 and 2022, respectively.

Our Company and our Subsidiaries have incurred losses in the past. There is no assurance that we will be
cost effective in our operations or achieve profitability in the future.

Our Company (on a consolidated basis) and our Subsidiaries, BAPL and MLR have incurred losses in the past,
details of which are set out below for the periods/years indicated:

Six months ended September Fiscal
Particulars 30,2024 2024 | 2023 | 2022
Lossbeforetaxiiln = Jmi I I i on
Consolidated restated loss (1,074.28 (6,941.67) (197.38 (415.42
before tax
BAPL" (97.57) (193.61) (176.05) (98.22)
MLR" (173.66) (259.07) (263.(®) (160.77)

*Loss before tax information has been derived fromrélstatedstandalone financial statements of the respective entities for the periods/years
indicated.

We may continue to incur operating losses in the near term as we invest in our business and expand our product
portfolio, build capacity and scale our operations. In the event our Company and/or our Subsidiaries continue to
incur losses, our consolidatessults of operations, cash flows and financial condition will be adversely affected.
For furthermMadagaeimesi 6se®i icussion and Analysis of
Operation® on 43dage

We may not realise expected returns from such investments in the fBetr@ut below details of equity
investments in and loans provided to our subsidiaries for the periods indicated.
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Six months ended September Fiscal
Particulars 30,2024 2024 | 2023 | 2022
(T million)
Equity investments in BAPL - 150.50 - 323.10
and MLR
Loans given to BAPL and 119.50 282.50 178.00 380.00
MLR

We expect to continue investing in osubsidiaries in the future. We may be required to fund the operations of

our Subsidiaries in the future and our investments in the Subsidiaries may eventually beoffrittéirch could

subject us to additional liabilities and could have an adverse effect our Companydés reputat |
financial condition. We may similarly be required to furnish guarantees in the future to secure the financial
obligations of our Subsidiaries and in the event that any corporate guarantees provided nyokedewe may

be required to pay the amount outstanding under such facilities availed, resulting in an adverse effect on our
business, cash flows and financial condition. While we have not had any such instances in the six months ended
September 30, 202% in Fiscals 2024, 2023 or 2022, there is no assurance that such an instance will not occur in
the future. Further, we cannot assure you that we will be able to manage costs effectively to sell our products at
favourable margins or will prove to be prafble. Failure to become profitable would materially and adversely
affect the value of your investment in our Company.

We may not be able to accurately estimate the supply and demand for our vehicles leading to either a
shortage or excess in inventory, which in turn could prevent us from effectively managing our
manufacturing requirements, resulting in additional costs apdoduction delays.

We need to accurately forecast, purchase, store, and manage transport of our components to our factories in order
to manage our production costs and avoid production delays. In addition, there is typically a lead time of three to
five months from when weubmit a purchase order for raw materials and/or components (such as battery cells)
until delivery. If weoverestimatéhedemancdf ourvehicleswe mayhaveexcessnventoryof ourproducts and/or
productcomponentsand/or rawmaterialsandincur unnecessary costs manufacturingadditionalproducts and

costsof storagelf we underestimate our requirements, our suppliers may supply inadequate inventory, which
could result in delays in manufacturing dueashortagenf raw materials/componentbusleadingto adelayin
deliveriesof our products andaollectionof revenues. Further, there have been instances where we intended to
accelerate production of certain products due to higher than anticipated demand, however, we faced difficulted in
accelerating production since the suppliers were not able to provide rasialsdtomponents at a sufficient

speed. If we encounter delays in the deliveries of our products due to any of the reasons set out above, a significant
number oforders may be cancelled. While there have been instances where we had excess or inadequate inventory
in the six months ended September 30, 2024 or in Fiscals 2024, 2023 ph8@2%er, this has not resulted in

any material effects to our business or operations, however, there is no assurance that we will not face such
instances in the future. Set out below are details of our inventory turnover ratio for the periods indicated.

Particul Six months ended September Fiscal
articulars
Sl A0 2024 2023 2022
Inventory Turnover Ratio (in
times) 3.75 8.07 15.20 11.26

Note: Inventory turnover ratio means the adjusted cost of goods sold over average inventory

Whi | e weo thaa dnstaedcuaapl afcoer® 90 # 8 0 ,uOnGiOt s sah d3 BvasESept ember
30, 20a2 4t anh dnsdalledcuaad afcaEr2 ¥ # 8 0 ,u0N0iOt s swad 3 W, @85o0b6niMas cl
31, ,%énzayinotbe able to fully utilize such capacity if demand for our vehicles do not megpectations.

For details of our cQupBasnest Froductiordl iozna2g9 ddgreannotasseirs you s e e
that we will be able to achieve higlapacityutilization ratesin thefuturewhichin turn couldlimit our ability to
leverageeconomie®f scalethereby adversely affecting our margins and results of operations.

Increases in the prices or a shortfall in the availability of components and materials required for our
operations could adversely affect our business and results of operations.
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We primarily source parts and components for our products from domestic suppliers. Set out below are details of
the cost ofjoods soldas a percentage of our toedpense$or the periods indicated.

Particulars Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
Total costs of goods
sold* (million) 2,708.99 5,266.16 8,704.99 4,162.65
Total costs of goods
sold as a % of total 64.47% 61.43% 74.44% 74.28%
expense$%)

* Cost of goods sold is the sum of cost of materials consumed and change in inventories for the relevant period/ year.

The table below provides a breakdown of ke\® components for oulexusmodel (production of which
started in May 2024), which was launched in the six months ended September 30, 2024, as a percentage of bill of
materials for théNexusmodel, asat September 30, 2024.

E-2W Component for the Nexus model September 30, 2024
Mechanical* 36.14%
Battery Pack 33.34%
Electronics 30.52%
Total 100.00%

* Certaincomponents uch as frame, suspension, swing arm, gear box and whe

The table below provides a breakdown of ke\Bz components for ouEltra model, which was launched in
Fiscal 2024, as a percentage of bill of materials foEltra model, asatthe dates indicated.

E-3W Components September 302024 March 31, 2024
Mechanical 42.75% 36.04%
Battery Pack 45.63% 54.16%
Electronics 11.62% 9.80%
Total 100.00% 100.00%

Our ability to manufacture our products depends on the continued availability of components and materials
required forour manuf acturing operations and for our suppl
operations and our suppliers6 ability to provide coc
by global commodity prices, inflation and our abilityrtegotiate with our suppliers effectively.

For example, metals like lithium, magnesium, cobalt, nickel, etc. are needed for manufacturing EV batteries.
Countries deficient in these resources need to depend on imports for manufacturing EVs from limited countries
that possess the production capapiis well as control the mines for these elements. Imports increase the cost of
procurement of raw materials and hence overall cost of EVs. Also, any unprecedented global event could further
elevate the raw material prices along with disrupting the esupply chain for the same, according to the CRISIL
Report. Any increase in the price of components may have a significant impact on our business, results of
operations, cash flows and revenues. For instanchawehad instances where the price of lithium ion batteries
increased significantly, with the price of lithium ion batteries frmme of oursupplies increasingoetweenApril

15, 2022 to March 29, 2023.

Further, there can be no assurance that our existing suppliers will be able to provide an adequate and steady supply
of raw materials and EV components in a timely manner as we scale up our operations. The supply of raw materials
used in the manufacture ofir EVs may be affected by social, economic or political developments or other factors
beyond our controlOther factors such as tariffs and economic or political conditions, currency fluctuations and
other unfavorable economic conditions in the counthiaswe procure supplies from may also result in increases
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in costs of components and materials, which could increase our production and delivery costs and reduce our
margins.

Additionally, there have been instances where we have had to pause production of certain models of our EVs
(including due to lower than anticipated demand from@mstomers) after having already issued purchase orders

in relation to the components for sumodels to the relevant suppliers. In certain cases, such suppliers have
claimed that they had procured raw material and / or manufactured the components based on production schedules
or forecasts provided by us, but at the time of pause in productitye efiodels, had not invoiced and supplied

the components to us. While we are currently discussing alternate uses and/or finalising revised supply schedules
with the relevant suppliers, in the event such suppliers demand payment of the entire amounbtinobugiess,

financial condition and results of operations may be adversely affected. Further, there is no assurance that such
instances will not occur in respect of new products that we launch in the future.

While we have not faced material difficulties in retaining our suppliers or finding alternate suppliers in the six
months ended September 30, 2024 or in Fiscals 2024, 2023 or 2022, we cannot assure you that we will be able to
continue retaining our suppt®on commercially favourable terms or to find alternative suppliers which could
result in increased cost, delays in production, component replacement and servicing and ultimately reduce our
sales, and in turn, adversely affect our results of operati@hbramd imagewhile this did not have a material

impact on our operations, any of the above factors or fluctuations in the cost of commodities, supply interruptions
or shortages could cause our suppliers to increase their costs, which in turn may have an adverse cupact

ability to manufacture our products on time and in line with our targeted costs.

Wecurrently derive a significant proportion of our revenue from the sale oREVs from certain of our E2W
models, Magnus40.1®% of revenue from operations in Fiscal 2024) and Nexu§ @26 of revenue from
operations in the six months ended September 30, 2024).

We derive a significant portion of our-BN sales revenue from thdagnus and NexukE-2W models. The
following table provides a breakdown of our sales volume{2Y\Emodels in the periods indicated

Six monthsended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
Units %of E-2W Units %of E-2W Units %of E-2W Units %of E-2W
sales sales sales sales
volumes volumes volumes volumes
Magnus 12,920 57.60%) 37,014 77.40% 92,175 84.79% 33,682 63.20%
Nexus* 4,974 22.18% - - - - - -
Reo 4,117 18.36% 2,676 5.60% 6,065 5.58% 12,214 22.92%
Others 417 1.86% 8,128 17.00% 10,470 9.63% 7,398 13.88%
Total 22,428 100.00% 47,818 100.00% 108,710 100.00% 53,294 100.00%

* The Nexus was launched in April 2024

Set out below are details of revenue from these models for the periods indicated.
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E-2W Model Six monthsended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
mi ||%of revenue mi ||%of revenue mi | %of mi ||%of revenue
from from revenue from
operations operations from operations
operations

Magnus 1,052.44 54,759 3,908.7 90.109 9,182.3 87.099 2,974.7 70.359
Nexus* 527.04 27.429 - 0.009 - 0.009 - 0.009
Reo 219.0¢6 11.409 166.7( 3.849 332.1( 3.159 550.6( 13.029
Others 123.5¢ 6.439 263.0( 6.069 1029.37 9.769 703.2( 16.639
Total 1,922.1¢ 100.00%q 4,338.4 100.00% 10,543.7 100.0¢ 4,228.5 100.00%

* The Nexus was launched in April 2024

There is no assurance that our future revenue will be more evenly distributed acro@\sioEwe will be able

to maintain historic levels of business from th&\® models in the future. The volume and timing of sales of our
E-2W models may vary due teariation in demand from the customers. Any decrease in the demand for our
products from our customers, or a termination of our arrangements with the supplier from whom we procure raw

material for production of 2W models, oiif the market perception oftker the Magnus or the NexusZ&V

model is impacted, including due to reasons outside our control, our sales volume, business, prospects, financial

condition, results of operations, and cash flows may be materially and adversely affected.

Our sales are geographically concentrated, exposing us to additional risks of business disruptions.

Sales of our 2Ws from the southern region of India contribute to a significant portion of our revenue. The

following table provides a breakdown of sales volume of e@E by regiorfor the periods indicated

Region Six months ended Fiscals
September 30,
2024 2024 2023 2022
Units % of Units % of Units % of Units % of
total total total total
sales sales sales sales
quantity quantity guantity guantity

East 4941| 21.65% 9,484 | 19.87% 16,994| 15.63% 6457 12.47%
West 3,755 16.46% 9,652| 20.22% 30,345| 27.91% 13,585| 26.23%
North 3,493 15.31% 8,677 18.18% 21,145 19.45% 8090 15.62%
South 10,630 46.58% 19,921 41.73% 40,226 37.01% 23,665 45.68%

Sales of our L5 3W§including ICE 3Ws)are concentrated in treutherrregion of India. The following table
provides a breakdown of sales volume of our L5 3Ws by refgiotihe periods indicated (from Fiscal 2024 after

MLR became our subsidiary)

Region Six months ended September 30, Fiscals
2024 2024
Units % of total sales Units % of total sales
quantity quantity
East 358 1150% 708 16.90%
West 157 5.04% 347 8.28%
North 416 13.37% 486 11.60%
South 2,181 70.08% 2,648 63.21%
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10.

Sales of our L3 BWs are concentrated in eastern and northern regions of India. The following table provides a
breakdown of sales volume of our L3 category «f\s by regiorfor the periods indicated

Region Six months ended Fiscals
September 30,
2024 2024 2023 2022
Units % of Units % of Units % of Units % of
total total total total
sales sales sales sales
guantity quantity guantity quantity

East 1,983 49.94% 4,403 47.27% 3,380 49.24% 5,230 50.54%
West 606 15.26% 1,153 12.38% 416 6.06% 246 2.38%
North 1,382 34.80% 3,758 40.35% 3,069 44.70% 4,872 47.08%
South - - - - - - - -

*Includes sales volume for the full Fiscal 2022, to facilitate comparison.

Due to this geographical concent r aéconomy,could disruptdchec ur r
sales activities and reduce overall sales volume in relation toBWdand L5 3Wsand any occurrences affecting

northern or eastern India could disrupt sales activities and reduce overall sales volumes in relation to our L3 E
3Ws, thereby adversely affecting our business, operating results and financial condition. We have hadslisruptio

in certain cities within these regions which impacted our sales, for instance in the fourth quarter of Fiscal 2024,

t he Regional RTO fesnpocarilythalt€lfrefgistratien of LI BWSs in AgraandMathura (Uttar

Pradesh) due ttraffic congestion, which resulted in a decrease in sales of our-BBVE for three months and

resulted in a decrease in sales by 52.72% during this period.

Our research and development and product development efforts may not yield anticipated results.

Technological innovation and product development are key to our success. Weuested towards our R&D

and product development efforts and expect to continue doing so in the future. R&D activities are inherently
uncertain, and there can be no assurance that we will continue to achieve technological breakthroughs and
successfully comercialize such breakthroughs. The following table sets out our R&D expenditure (which include
product development costs) for the periods indicated.

Six months ended Fiscal
Particulars SEIEIEE Sl
2024 2024 2023 2022
Total product development expenditure 105.74 264.24 90.88 1.08
% of revenue from operations 3.50% 4.32% 0.81% | 0.02%
Total R&D Expenditure 130.71 305.35 123.96 9.28
% of revenue from operations 4.32% 4.99% 1.11%| 0.18%

For instancewe intend to focus our R&D initiatives on launching 2W and 3W products across a range of price
points including a new common 3W platform and technology enhancements on our existing and future product
offerings, however, there is nassuranceéhat we will be able to recoup our investments incurred towards this
endeavor. Further, we intend to continue launching new products and enhancing our existing products, as part of
our business strategy. Any delays in meeting timelines for the launathaneements ofuch products may

impact our brand and lead to negative publicity. We also propose to use a portion of the proceeds of the Fresh
Issue towards product development, technology development and product enhancements and to establish a battery
pack assemblytie at our existing manuf act ur iObjarts 6f the Offeri t y i 1
Details of the Objects 0 n 138 & deday in the development, homologation or receipt of applicable regulatory
certifications for the products and technologies propose to develop could adversely affect our business,
financial condition, results of operations, cash flows and prospects.
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11. Our SubsidiaryMLR has, in the past, failed to discharge its obligations under certain of its debt
arrangements. Sucffiailures could lead to initiation of certain actions against MLR which could, in turn,
materially and adversely affect our financial condition, reputation, business and results of operations.

Our Company entered into a share subscription agreement Alagedt 13, 2021 (along with an amendment
agreement to the share subscr iMLR BSAM )a garnede nae nsth adraet esd
agreement dateMLRE8AI0O12anB028geifiher MRISBADNL RviSSHA ML,R
the MLR Promoters and the MLR Financial InvestoRursuant to the MLR SSAsur Company acquired an
aggregate of 51%f the outstanding equity share capital of MLR, on a fdilyted basis.

MLR had availed certain unsecured loémsworking capital purposesom certain MLR Promoters and certain

MLR Financial Investors (such lenders,h éMLRfiLenderso ) whi ch a@B66e midlidneasht t o
December 152024.F o r d e t @lntdrral,Risks 6@ Oufi Subsidiary, MLR, has unsecured loans that may

be recalled by the lenders at any time and we may not have adequate funds to make timely paymenés or at all.
on pager8. Pursuant to the terms of MLR SSAs, MLR amended its then existing loa@nagnts to record that

the outstanding debt availed from the MLR Lenders would be refinanced within a period of six months from the
second closing date under MLR SSAilé., May 18, 2023. In the event such outstanding debt of MLR or part
thereof is not refinanced, MLR would be required to pay accrued interegiaderly intervals, at the rate of
12.25% per annum on the portion of outstanding debt which is not refinanced, in accordance with the terms of its
amended | oan agr ee meRetinancifg©hbligationto)b.l ilgtatwes ,altshce &igr e e
the parties thereto that the MLR Promoters may deliver all of the original title deeds in respect of a manufacturing
facility situated atSurvey No. 354Automotive Park, Muppireddypally Village, Toopran Mandal, Me&&iR

336, Telangana, Indiat V&R Firopertyd) t o MLR and our Company within
2023, to the best of their efforts. In order to fulfil the Refinancing Obligation, MLR needed to obtain the title
deeds of the MLR Property which were intended to be mortgaged to securénteciaf). However, since MLR

did not receive the title deeds of the MLR Property from the MLR Promoters within the agreed timeline, MLR
was unable to fulfil the Refinancing Obligation, about which the relevant representatives of the Existing
Sharehtders were informed on November 29, 2023.

Subsequentl vy, ML R r dated Noveenhder 21,2624 and Navember 262624 from the MLR

Promoters (MLR eRrheemagt erhsed fiDle mamd dNemameésnoti ces dat
and November 19, 2024 (received by MLR on December 4, 2024), and a demand notice dated September 18,
2024 (received by MLR on December 5,2024) om cer t ai n ML Ra nkdi noat nhcéitad lg € nnéhveer s
th®MLR Financial Démapdd doaskicreg repayment of an aggr
329 .mi3l i on along with the applicable accrued inter
respective demand notices, failing which MLR would
on the overdue ameuth)t,s i(n nad udri dgndetwi th the ter ms

Further, pur suant to resolution dated November 30,
granted to restructure tlmutstanding loans in the following manner: (i) payment to be made by December 31,
2024 of accrued interest up to December 31, 2024 on the outstanding principal amount; (ii) payment of the
principal amount of the outstanding loans to be made by Decemb@033; and (iii) payment of interest at
12.25% per annum to be made within 15 days from the end of each quarter on the outstanding loans until full

repayment ( sRedshdLdareTemmso,)F.a lhleoviii ng t he approval from M
d scussi ons a mporsuagnt to & lettergated tDecensber 7, 2024, the representatives of the MLR
Promoters confirmed the withdrawal of the MLR Pro

conditions specified in that letter. As of the date of filing of this Draft Rertikg ProspectudyiLR was in the
process of entering into an amendment agreement to the relevant loan agreements to incorporate the Revised Loan
Terms which, when executed, will have the effect of withdrawal oMb Promoe r s & Demand Noti c

MLR is currently in discussion with the MLR Financi
to the | oan agreements entered into with them, whicl
of the MLR Fisihalheeman d | Movteisd eos

We cannot assure you that MLR will be able to reach an amicable resolution with the MLR Financial Investors

or be able to satisfy the terms that may be agreed with them. Further, we cannot assure you that such revisions to
MLRG6s exi sti ng llna exertuadger peessunes o its finanicial position or that it will be able to
successfully address its cash flow and liquidity concerns, any of which could in turn materially and adversely
af fect MLRO6s and our f i naramndireadltsotopanatiands. i on, reputati o

While no cross defaults or cross acceleration are a
of the above, any failure to comply with the terms and conditions set out in the loan agreements entered into with
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13.

the MLR Lenders could adversely affect our liquidity, working capital management, cash flows and credit ratings,
and could also result in initiation of the corporate insolvency resolution process before the National Company
Law Tribunal under the provisiemof the Indian Insolvency and Bankruptcy Code, 2016, as amended, and other
related proceedings in India. If any of the abovementioned risks were to occur, our financial condition, reputation,
business and results of operations could be materially andsativaffected.

Al s o o iteraal Risks 32. We have incurred indebtedness, and our inability to obtain further financing or

meet our obligations, including financial and other covenants under our debt financing arrangements could
adversely affect our business, results of operations, financiaittamdnd cash flows. i Obj ect s -of t he
Details of the Objects fiFinancial Indebtedness a n d 15Nod the Restated Consolidated Financial

I nf or maRestaied Cansoliddted Financial Information o n  13&4$64and403 respectively.

Our EVs make use of lithiurion batteries, and if such batteries catch fire or vent smoke and flames, we
could be subject to adverse publicity and our brand, business, financial condition, results of operations and
prospects could be harmed.

Certain of our E2Ws and E3Ws use lithiurdon batteries, which we purchase fraonird-party suppliers. In 2023,

a complaint was initiated against us, at the consumer commission by a customer for an armo@8troillion,
allegingthatanew2 W pur chased by the customer from us caugh
The matter is currently outstanding. Consistent with the latest regulations, with effect from April 1n2828f

our vehicles are equipped with AIS 156, Phase 2 batteries. However, despite these tests and compliance with the
latest standards, our EVs treir battery packs may still experience failure, which could subject us to lawsuits,
product recalls, or redesign efforts, all of which would be time consuming and expensive. We may also become
subject to product liability claims which could require ugptty substantial monetary compensation and our
insurance coverage might not be sufficient to cover all such potential product liability claims. This in turn could
affect our business and financial condition.

In addition, negative public perceptions regarding the suitability of litiambatteries for automotive use or any

future incident involving lithiurion batteries such as an EV catching on fire or otheréiated incidents not
involving our EVs, cou seriously harm our business. In addition, we store the lithimrbatteries at our
facilities. While we have implemented safety procedures related to the handling of the-libimwells and have

not faced any material safety issues in the six monied September 30, 2024 or in Fiscal Years 2024, 2023

and 2022, any mishandling of lithiuian cells at our facilities or during transportation between our facilities
could lead to safety issues or fires which could disrupt our operafians. t her, we are i n the
our transition tolLHF®)t hb aitnt d 2idsnoeitire s@thraABc ¢ idi ng t o
the phosphate materi al in LFPs has high decomposit
safdvanhage in case of e Whilewethavdimplemenped safaty puocedures relateda t i
to the handling of batteries, any mishandling of batteries could lead to a safety issue or a fire which could disrupt
our operations. Such damage or injury could lead to adverse publicity and potensiafty recall. Moreover,

any failure of a competitords EV or battery storage
products. Such adverse publicity could negatively affect ourdoead harm our business, financial condition,
results of operations and prospects.

We depend on a limited set of suppliers for the supply of components and raw materials. We could experience
defects, quality issues or disruptions in the supply of components used in our products thus impacting the
manufacturing and delivery timelines ofw products.

A majority of our raw materials and components are sourced fromghitgt supplierswe typically do not enter

into longterm agreements with suppliers for the procurement of raw materials and components. Relying on a
limited set of suppliers for raw materials exposes us to the risk of production disruption as any capacity constraints
or upplier issues could adversely impact our manufacturing operations. For instance, we have faced instances in
the past where a charger supplier for one of eGA¥NEmModelshad to halt production due to lack of funding, which
resulted in a two months backlog in serving charger warranty. While we did not face any significant expenses due
to this incident, instances such as these may result in customer dissatisfaction whitimialy adversely impact

our business, cash flows and results of operatlorisr f u r t h e@ur Busness Platfermd soere3}fia g e

As at September 30, 2024, whico mponentL$ -3fBdst 3 SBMa nd2 Vs model s (ot her

Reo model) are |l ocally sourced, we i mp2oWw,t emacstpto ff of
battery packs, tyres and fr ame, which are |l ocally
domesy iscaadrlced cost .0of materi al consumed
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Particulars Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 302024
Cost of Cost of Cost of Cost of Cost of Cost of Cost of Cost of
materials | Materials | materials | Materials | materials | Materials | materials | Materials
consumed consumed consumed consumed
asa asa asa asa
(in” percentage  (in~ percentage  (in~ percentage  (in~ percentage
million) of Total million) of Total million) of Total million) of Total
Expenses Expense Expenses Expenses
Domestic 3,49 8 3. 5,78 67. 9, 13 7 8. 3, 37 6 0.
Imported 90. 2.1 85. 0.9 164 1. 4 784 14.

Further, we are required to provide details of the suppliers from whom we intend to source components as part of
the regulatory approval process prior to launch of any of our models of vehicles. In certain instances only a single
supplier has been registerfor a specific model. In the event such supplier has an unexpected change in business
condition, we may be required to seek regulatory and technical approvals to change the supplier to another
supplier. Such regulatory and technical approval couldliekeeen three to six months. Any such instance could

lead to delays in production and impact our business, results of operations and cash #ddition, there is no
assurance that our existing suppliers will be able to provide adequate raw materials and compatiemesy/in
manneraswe scaleup our operations.

The table below provides the cost of materials consumed sourced from our top, top five and top ten suppliers in
the periods indicated:

Particulars Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 302024
Cost of |Percentage o] Cost of |Percentage o] Costof |[Percentage o] Cost of |Percentage o
materials Total materials Total materials Total materials Total
(i Expenses in~ Expenses in™ million) Expenses (in~ Expenses
million) million) million)
Top supplie 551 13. 169¢ 19. 2,77 23. 979 17.
Top five 1219 29. 216 ¢ 30. 5256 4 4 1,796 37.
suppliers
Top ten 1683 40.( 3351 39. 6,445 55. 24 38 49,
suppliers

Note: Suppliers may vary for each period.

We have comprehensive documented procedures for vendor selection and certification. We also conduct periodic
audits to ensure compliance with our quality standards and specifications. In addition, while we engage reputed
suppliers and provide our supplievgth the design specifications of certain components such as the chassis and
frames of our products, there is no assurance that the quality of the components manufactured by them will be
consistent and maintained as per our design specifications arzbwiinsistent across multiple suppliers.

For instance, tapresent, we purchase assembled battery packs from external suppliers in order to produce our
vehiclesWe intend to utilize a portion of the Net Proceeds to establish aybadiek assembly line at our existing
manufacturing facil i tBattery RackRAasembly ¢ibg) ) ThE aam imbhteridNsafal the ( fi
Battery Pack Assembly Line will be cells, which are proposed to be purchased from various manufacturers. While
our Company has identified 13 suppliers across SBast Asia, Chia and India with capabilities to supply such

cells, we have not entered into definitive supply arrangements with such suppliers. Accordingly, we cannot assure
you that such suppliers will be able to supply cells suitably to our requirements at the BatteAssembly Line

or within the timeframe required for our business operations.
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We also cannot guar ant with ethical businesspapticess, ®ichasEnvioromemal i a n ¢ «
responsibilitiesindustrystandard®n sustainability, fair wage practices and compliance with child labor laws,
among others. Anylefectsor quality issueswith the componentdrom our supplieror any incidentsof non
complianceby thesesuppliers couldesultin qualityissues wittour productsjnterruptionsor delaysin thesupply

of componentaindconsequently adversely impact our brand image and results of operations. While we have not
terminated contracts with any suppliers due to the quality of components provided, in the six months ended
September 30, 2024 and in Fiscals 2024, 2023 or 2022, ithro assurance that this will not occur in the future.

If we are unable to successfully retain our suppliers on commercially favorable terms, we may have to seek
alternative suppliers as a replacement which may result in increased costs, delays in production of our products,
component replacement aedrvicingand ultimately a reduction in the sale of our products, which in turn could
adversely affect our results of operations and brand image.

We may not be able to adequately protect or continue to use our intellectual property which may have an
adverse effect on our business growth and prospects, financial condition, cash flows and results of operation.

As of the date of t hi swdhraaddi t aefmdedHies trd rnegd Ptrroasdoeerga r
A mperHair Gul |oy aRlmepoffreecdwcs der t he Tr ade hMaaréksso Aacptp, | ile9d
42 rademar k appl iiNexo lo@Nd x fifoncmalradri ngar i ous Focd liastofs es i
intellectual property GowameentanchhQtherrAppgovatdntelecteatPropeytp u s, s
a n @ur Business Intellectual Property o n 4B83amd813, respectively.

The registration of intellectual property including patents, designs and trademarks iscartsuening process

and there can be no assurance that any registration applications we may pursue will be successful and that such
registration will be granted tas. If we fail to register the appropriate intellectual property, or our efforts to protect
relevant intellectual property prove to be inadequate, the value attached to our brand and proprietary property
could deteriorate, which could have a material aslveaffect on our business growth and prospects, financial
condition, cash flows and results of operations.

GCL has granted our Compargmong othersa limited license to use the corporate name and product name
fAIGREAVESO owned by GCL, solely for | e-gompanysenticesahdu s i n e
royalty agreement dated February 22,-3wWahhe@evenillsuch f Gr ¢
arrangements with GCL are terminated, including for our {3, and as a result, our business may be adversely
affected For further details, sefiHistory and Certain Corporate MattefsOther Material Agreemends on page
338

Our efforts to protect our intellectual property ma
regi stered trademark in |India, the AAmpered brand
automobile manufacturer. Thismayréestt our ability to use the fAAmpereod

Further, unauthorized parties may infringe upon or misappropriate our services or proprietary information. In
addition, despite our efforts to comply with the intellectual propegtyts of others, we cannot determine with
certainty whether we are infringing any existing thpaty intellectual property rights which may force us to alter

our manufacturing processes, obtain additional licenses or cease parts of our operations.

Our Company received a cease and desist notice dated September 13, 2022, from Sandy Khippal and Lalit Mohan
Shar @@mpléimantso) wherein it was alleged that: (i) our C
323647, granted to the Compl ai nanDisputedRater®pr;i lan2d8 ,( i2 0
Company used the technology developed and patented by the Complainants for manufacturing its own electric
vehicles without any consent. In response, our Company has filed a geiiiwa the High Court of Delhi seeking
revocation of the Disputed Pataggranted by the Controller of Patents underRagnts Act, 1970, as amended.

Except as disclosed above, while there have not been any past instance of legal proceedings initiated against us in
relation to alleged infringement of intellectual property rights in the six months ended September 30, 2024 and in
Fiscals 2024, 2023 and 2D, there is no assurance that this may not occur in the future. We may also be susceptible

to claims from third parties asserting infringement and other related claims. Regardless of their merits, such claims
could materially and adversely affect our tielaships with current or future customers, result in costly litigation,

del ay or di srupt supply of product s, di vert manag e
liabilities, or require us to cease certain activities. Any of the forgguinld materially and adversely affect our
business, financial condition, cash flows and results of operations
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16.

We currently depend on our manufacturing facilities for the assembly and manufacture of our EVs, and our
technology center for undertaking R&D, and any disruptions to the operations of the manufacturing
facilities or technology center coulthaterially adversely affect our business, financial condition and results
of operations.

As at September 30, 2024, we operated three manufacturing facilities located in Ranipet (Tamil Nadu) where we
assembled our-BWs, Greater Noida (Uttar Pradesh) where we assembled ouBUB&hd Toopran (Telangana)
where we assembldd E-3Ws and ICE 3Ws.

Set out below is the total number of28/s and 3Ws assembled at our manufacturing facilities in the periods
indicated.

Products Six months ended Fiscals
September 30,
2024 2024 2023 2022
E-2Ws 23,509 46,715 111,412 27,278
3Ws 7,185 14,256 6,816 3,642

In addition, we have a technology center in Bengaluru (Karnataka) for our R&D initiatives. Our manufacturing
facilities and technology center may be impacted by political and regional strife, labor shortages/strikes, severe
weather and natural disastersiswas earthquakes, hurricanes, fires, epidemics, pandemics, floods and lengthy
power outages. We have experienced certain disruptions in the past due to factors outside our control. For
example, induly 2023 we faced an accidental fire in our spare panis$ warranty division of our manufacturing
facility |l ocated in Ranipet (Tami/l Nadu), due to wh
recovered 29.14 million through our insurance cl ai

In addition, our Greater Noida Factory is leased on a short term Wésigypically renew the lease deed
periodically, but there is no assurance that future renewals will be concluded on commercially acceptable terms.
Should any of such agreements be terminated or not renewed by the lessor, it could lead to signifideorislisrup

to operations.

Further, we could face shortages or disruptions in supply of electricity and water locally, which may cause delays
and disrupt the expansion of our production capacity and delay our product development projects/initiatives. We
may encounter quality, proce®r other issues when increasing the number of assembly lines to increase our
production capacity at our manufacturing facilities. Any disruptions to our manufacturing facilities and/or our
technologycentercould cause delivery delays and adversely aféec business, financial condition and results

of operations. While we have not experienced any material disruptions at our manufacturing facilities in the six
months ended September 30, 2024 or in Fiscals 2024, 2023 and 2022, there is no assuranbelibatgions

will not occur in the future.

The retail prices of our E2Ws and E3WSs are susceptible to a reduction or elimination of government
incentives or the ineligibility of our E2Ws or E3Ws for such incentives. The increase in retail price could
affect customer demand and in turn, adversétypact our business and prospects.

Our customers benefitom certain government incentives such as the PM Electric Drive Revolution in Innovative
Vehicl e EnPMERDRE/EW®chemaed() i whi ¢ h i sMareh 31, 202aRéducton,eliminatibn

or ineligibility for such government incentives, or any reduction, elimination;reoeipt or delays in receiving

such incentives, could reduce the demand for EVs and potentially result in us becoming less price competitive
compaed to conventional ICE-W/s or ICE3Ws.For f urther i nf or matand®odicies see 0
PM Electric Drive Revolution in Innovative Vehicle Enhancement (PMEEI VE) Sc he mBRIVEt he # |
S ¢ h e inan Ppgge325.

Further, there is no guarantee that these schemes will be further extended or be replaced with another scheme. In
addition, these schemes typically have limits on the number of vehicles to which the incentives can apply.
Reduction, elimination or ineligilily for such government incentives, or any reduction, eliminationsreoaipt

or delays in receiving such incentives, could reduce the demand for2WisEand E3Ws.
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The following table sets out details of the subsidies availablefto tsimbursemeninder PM EDRIVE Scheme

and other schemeasatthe date of this Draft Red Herring Prospectus:

Il ncenti ve Model s Durati on SUbSId.y R.e
( mi | |
EMPS/ -PRI \V Magnus | 79.39
September 1, 2
EMPS/ EPRI Nexus S 30, 2024 37.91
EMPS/ -PRI \§ Magnus 0.11
Greaves H January 1, 20
FAMEI Greaves E 20214 2.70
. Greaves H April 1, 2024
EMPS/ BPM Y G caves E 2024 3.68

In addition, we may not be eligible for certain incentives that our competitors receive (including due to inability
to fulfil the conditions under which the incentives are provided), which may reduce our competitiveness.

If we fail to meet the requirements Bfl EEDRIVE Scheme (i) our E2Ws would no longer be eligible for the
000

subsi dy 10G00perpehitlecin Fiscal 2@a n d

would no |

onger be
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vehiclesbecoming less competitive due to higher product pricing and increased expenditures (absent subsidies),
potentially impacting our business and financial performance. Uiagrtin the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy relai¢doRIVE
Schemeor any other incentive schemes may adversely impact our business and financial conditions.

In 2023, theMinistry of Heavy Industriecs onduct ed

Adoption a

n d

Manufactur.i

ng

an

enquiry
o FAME Il 8cbemedi )c,
received a notice from the MHI dated May 25, 2023, proposing ted@ver the incentives claimed by us since

wi t h
Vpeuhri scul aenst

respec

i tho

the inception of the Fame Il Scheme, along with interest thereon, (ii) cancel all pending claims for payment with

the MHI ; a
(comprisin

n d
g

Ciii)
1,249,

deregister
10

u

S

from

t h e 9.7 Aildh |

S (

ndimillion as rinterest theseanh withalityadndttmgl any 1 5 0

allegations or contentions. On August 2, 2024, we had submitted an undertaking to MHI to not seek disbursement

of subsidy claims applied faluring the period from Fiscal 2020 to Fiscal 2023. Accordingly, we have written off
mont hs
Besecissi

3,618.00
of accounts.F o r

mil |l ion
further

dur i
Mahagemmehbds
Results of OperationsGovernment incentive packagem paget38

ng the

52

S i

X

ended
on and

Septe
Analy



17.

18.

19.

New laws, regulatory changes and interpretations of such requirements on the extent of localization required in
the supply chain may prevent us from successfully claiming these subsidies and benefits, further increasing our
operating costsandEWs 6 r&EBWs@® r et ai l prices.

While we are not compelled to do so, any policy changes may require us to pass on the additional expenses to our
customers, resulting in an increase in the retail price of our EVs. While we may be eligible for future schemes
from the Indian government, theeis no assurance that we will be successful in such applications and nor can we
guarantee that the funds allocated under such schemes will be available to us in a timely manner. Availability of
government subsidies may be critical to accelerating thptiadoof EVs. In the absence of such support, we
cannot assure you that customers will continue to purchase EVs at the same pace as conventional ICE EVs

Our growth is dependent on the demand for and adoption of EVs. If the market does not develop as we expect
or develops at a speed that is slower than expected, our business, prospects, financial condition and operating
results will be affected.

Demand for our EVs depends on the demand for EVs in the Indian EV macketding to the CRISIL Report,

there is generally a limited awareness and understanding of the benefits that EVs offer beyond environmental
gains. Factors that may influence the growth in adoption of EVs include perceptions about EV quality, safety,
design performance and costs, the availability of service and spare parts and component replacement costs for
EVs, insurance premiums for EVs, consumer perceptions about conveniersosatodcharge an EV, insurance
premiums for EVs, the availability of tax and other government subsidies and incentives to purchase and operate
EVs and macroeconomic factors, among others. If the market for EVs does not develop as we expect or develops
ata slower pace, our business, prospects, financial condition and operating results may be affected.

Our vehicles, including any vehicles that we may develop in the future, are subject to motor vehicle standards

as | aid down by the Automotive Research Associati on
and any changes in such standards a@ilfire to satisfy such standards could materially and adversely affect

our business and results of operations.

Our vehicles, including any vehicles that we may develop in the future, must meet or exceed all mandated safety
standards in India as laid down by MoRTH and tested and certified by the ARAI or other equivalent testing
agencies recognized by the Nationaltémotive Board and R&D Infrastructure Project. For issuance of the
certificate of compliance with Central Motor Vehicle Rules, 1989, the testing agencies test compliance of vehicles
as per applicable test standards at vehicle level and component leveRutel224 of the Central Motor Vehicle

Rules, 1989. If we are unable to meet the homologation criteria as laid down by the testing agencies, our vehicles
will not be considered roadworthy and thus will not be allowdsktiaunchedto the public. Further, in the event

that our certification fails to be renewed upon expiry, a certified vehicle has a defect resulting in quality or safety
accidents, or consistent failure of certified vehicles to comply with certification requiremeigsavered during
follow-up inspections, the certification may be suspended or even revoked. With effect from the date of revocation
or during suspension of the certification, any vehicle that fails to satisfy the requirements for certification may not
continue to be delivered, sold, imported, or used in any commercial activity. Failure by us to satisfy motor vehicle
standards would materially and adversely affect our business and results of operations.

There are outstanding litigation proceedings against our Company, Directors, Promoter and Subsidiaries. An
adverse outcome in any of these proceedings may affect our reputation and standing and impact our future
business and could have a material adversieet on our business, financial condition, cash flows and results

of operations.

As of the date of this Draft Red Herring Prospectus, we are involved in certain material civil, tax, regulatory and
criminal legal proceedings which are pending at different levels of adjudication before various courts, tribunals,
forums and appellate auttities. We cannot assure you that these legal proceedings will be decided in our favor.
Decisions in proceedings adverse to our interests may have a significant adverse effect on our business, financial
condition, cash flows and results of operationselation to tax proceedings, in the event of any adverse outcome,

we may be required to pay the disputed amounts along with applicable interest and penalty and may also incur
additional tax incidence going forward.

A summary of pending material civil, tax and criminal proceedings involving our Company, Directors, Promoter

and Subsidiaries, as identified by our Company pursuant to the materiality policy adopted by our Board is provided
below:
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Disciplinary
Name of Criminal Tax statutory or . Material civil amount
. - . Exchanges againg L q
entity proceedings | proceedings regulatory P : litigation involved
authorities our Promoter in ( i n Gy
the last five
financial years
Company
By ou Nil Nil Nil NA Nil Nil
Company
Against ou 2 5 Nil NA Nil 1,380.69
Company
Directors
By ou 1 Nil Nil NA Nil Nil
Directors
Against ou 3 1 Nil NA 1 161.09
Directors
Promoter
By our| 10 Nil Nil Nil 1 29988
Promoter
Against ou 1 87 Nil Nil 1 1,037.21
Promoter
Subsidiaries
By our| 8 1 Nil NA Nil 34.24
Subsidiarie
Against ou Nil 27| Nil NA 1 331.94
Subsidiarie

(1) To the extent ascertainable.

(2) There are no outstanding legal proceedings involving any of our GBauppanies that have a material impact on our
Company.

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts
claimed jointly and severally. If any nadevelopmentsrise, such as a change in Indian law or rulings against us

by appellate courts or tribunals, we may need to make provisions in our financial statements that could increase
our expenses and current or letegm liabilities or reduce our cash and bankbatae .  F o r Qltstandingl s, s
Litigation and Other Material Developments o n 46Y.a g e

If our dealers or service centers fail to provide satisfactory customer service or if we fail to retain or attract
new distributors, our business, prospects, financial condition, resultefdrations and cash flows could be
adversely affected.

Our distributionnetworkcomprises dealers and service centers, which are operated by third parties. Set out below
are details of our total number of dealerattbe dates indicated.

Products September 30, March 31,

2024 2024 2023 2022

E-2Ws 309 329 372 249
3Ws 188 176 139 54

Although we have not encountered any significant issues in the six months ended September 30, 2024, or in
Fiscals 2024, 2023 or 2022, any miscondunegligence, or failure by our distributors to adhere to protocols, or

any shortcomings in the quality of customer service they provide, could negatively impact our business,
reputation, operational results, and financial condition. We cannot guarantegethetl be able to sustain
satisfactory arrangements with our partners. Further, there is no assurance gat/icearrangementsvill
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adequatelyaddresshe servicerequirement®f our customergo their satisfaction, or that we and our thjalrty
service providers will have sufficient resources to meet these service requirements in a timely manner as the
volume of products we deliver increases.

Although our thirdparty service providers may have experience in servicing ICE vehicles, they may have limited
experience in servicing our EVs. Servicin@®s or E3Ws is different from servicing ICE vehicles and requires
certain specialized skills. Ifus dealers or service partners fail to provide satisfactory service, our reputation may
be impacted. Similarly, while some of our thipdrty dealers have experience selling ICE vehicles at scale, they
may have more limited experience sellin@®/s or E3Ws.

We may also face difficulties in retaining our dealers or service partners. This can be due to various factors,
including profitability concerns or more competitive terms of arrangement being offered by our competitors. The
loss of a key dealer or servicenter, particularly in cities with a limited number of dealers or service centers, may
cause us to lose customers within such cities and adversely affect the quality of services provided to existing
customersFor instance, idanuary 2024the only distibutor of our L3 E3WSs in Lucknow opted taot procure

our vehiclesn the ordinary courséAs a result, sales in Lucknow were disrupted for a period of six months, while
we sought to find an alternate distributor. While neither this incident nor any other incident of loss of a dealer or
service center in the six months ended September 30,&084-iscals 2024, 2023 or 2022, has had a material
impact on our business, there is no assurance that this will continue to be the case in the future.

We have received customer complaints pertaining to our products in the past. There is no assurance that we
will not receive similar complaints in the future or that we will be able to address such customer complaints
in a timely manner or at all.

While our vehicles must meet the relevant industry standards in place, the testing and approval protocols may not
succeed in identifying and addressing all latent, potential and other defects. In the ordinary course of business, we
have been made party tertain proceedings before various consumer dispute redressal commissions by our
customers alleging, among other things, batteries malfunctioning, range prediction issues and parts failure, among
others. For instance, a complaint was initiated in 202Bieatonsumer commission by a customer for an amount

of 1.12 million, alleging thatthe-2 W pur chased caught fire and destroy

We currently manage all customer complaints directly from a central office located in Bengaluru (Karnataka). Set
out below are details of customer complaints logged in relation to-@Ww&and 3Ws in the periods indicated.

Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024

E-2Ws

Customer complaints Iogged‘ 919 ‘ 3,412 ‘ 3,528 ‘ NA

3Ws

Customer complaints Iogged‘ 187 ‘ 78 ‘ NA ’ NA

For details of ongoi rOgtstanding titigatienranddviateriplIDaveloptieints o s e @ a @ e
467. While such incidents and proceedings have not had a material effect on our business, we cannot assure you
that incidents arising from defects in our vehicles and subsequent proceedings initiated by customers will not
cause us to incur significant costdamage our reputation.

We are subject to various environmental, health and safety laws and regulations that could impose
substantial costs upon us.

Our manufacturing facilities are subject to a wide range of increasingly strict environmental, health and safety
requirements. These requirements address, among other things, air emissions, wastewater discharges, releases int
the environment, human expesuo hazardous materials, the storage, treatment, transportation and disposal of
wastes and hazardous materials, the investigation and-ugeaf contamination, process safety, and the
maintenance of health and safety conditions in the workplace. Fucttéain of our operations require permits

and controls to monitor or reduce pollution.

The manufacturing of our EVs are associated with environmental hazards. The manufacturing of EVs can have
significant environmental impacts. We have incurred, and will continue to incur, substantial ongoing capital and
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operating expenditures to ensure compliance with current and future environmental, health and safety laws and
regulations or their more stringent enforcement. Violations of such laws and regulations could result in the
imposition of significant fines andepalties, the suspension, revocation or-remewal of our permits, production

delays or limitations, imposition of terms of imprisonment, or the closure of our manufacturing facilities. Other
environmental, health and safety laws and regulations couldsenpestrictions or onerous conditions on the
availability or the use of raw materials we need for our manufacturing processes. Our manufacturing facilities
must ensure compliance with various environmental statutes, including, in India, the Water Gvexadt

Control of Pollution) Act 1974, the Air (Prevention and Control of Pollution) Act 1981, the Environment
Protection Act 1986 and the Hazardous and Other Wastes (Management and Transboundary Movement) Rules,
2016, the Battery Waste Management RuB822, the BWaste Management Rules, 2022, the Plastic Waste
Management Rules, 2016 as well as the rules and regulations implemented under such legislation.

Further, the introduction of new regulations or changes in laws may have an impact on our expenses and
operational processes. For instance, the implementation of Automotive Industry Standard (AlIS) 156 includes
stringent requirements for the safety of battpacks and battery management systems (BMS) used in electric
vehicles. The standards mandate rigorous testing procedures to ensure that batteries and EV components perform
reliably under various conditions. Our failure to implement the AIS 156 standandy require us to make

changes to our product design, manufacturing processes, and compliance measures, leading to increased costs.

In addition, we are required to comply with applicable battery disposal regulations and may face issues with the
disposal and recycling of our lithiion batteries and battery modules. Further, in terms of the Battery Waste
Management Rules, 2022, spegdfly, in relation to EV batteries, a producer has the obligation of extended
producer responsibility for the batteries they introduce into the market, to ensure the attainment of the recycling
or refurbishing obligations. We have arrangements with batésrycling companies to ensure safe disposal of
used, damaged, erad-life lithium ion batteries. For further details in connection with the applicable regulatory
and | egal framewor k wKey RdgulationhandcPoliceseo ro dka g e, see 0

Our results of operations may vary significantly from period to period due to the seasonality of our business
and fluctuations in our operating costs.

Our results of operations may vary significantly from period to period due to many factors, including seasonal
factors that may affect the demand for our products. According to the CRISIL Report, demand in the automotive
industry typically peaks betweennigry and March, reduces from April to July before increasing again during

the festive season from September to December. These festive months account for maximum of the festivals like
Ganesh Chaturthi, Onam, Dussehra, Diwali and Christmas and are tise&lgst months from retail perspective.

The fiscal year end month of March also sees higher dispatches to comply with the annual targets. Post the higher
offtake, the beginning of the new fiscal (Apdiline) sees relatively lower dispatches after theasad inventory

build up done during the previous financial year end coupled with lower retails during the rainy Sagon.
seasonal factors may also impact demand for our products. In addition, any unusually severe weather conditions
in certain regiongnay impact demand for our vehicles. For instance, the flooding in Andhra Pradesh and
Telangana in September 2024 resulted in an increase in servicing and support requests from customers. Our results
of operations could also suffer if we do not achieve mageconsistent with our expectations for this seasonal
demand because many of our expenses are based on anticipated levels of annual revenue.

We require a significant amount of capital and our future capital needs may require us to obtain additional
loans and borrowings or issue equity or debt securities, which may impose restrictions on our business
activities and dilwte our shareholders6 equit

We need significant capital to, among other things, conduct R&D to develop products and technologies, enhance
capabilities at our technology centre in Bengaluru, Karnataka, expand our production capacity, establish a battery
pack assembly line, increaserou Company6s stake in MLR, increase
infrastructure in our operations, fund organic and inorganic growth initiatives and general corporate purposes. The
table below sets out our total capital expenditure in the six montiesie®eptember 30, 2024 and Fiscals 2024,

2023 and 2022.
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Six monthsended . . .
September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
(__million
Total capital 250.41 1,418.07 691.70 564.66
expenditure
0

As a % of total 5.96 16.54 5.92 10.08
expenses

We expect our capital expenditures to continue to be significant in the foreseeable future as we expand our
business. For details of the proposed use of the Net Proceeds by our Compary,lsgee ct s w@rpageh e Of
135

We may in the future seek equity or debt financing to finance a portion of our capital expenditures or refinance
our debt. Such financing may not be available to us in a timely manner or on commercially acceptable terms, or
at all. In addition, our futureapital needs and other business reasons may require us to issue additional equity or
debt securities or obtain a credit facility. The issuance of additional equity securities or debt securities convertible
into equity coul d didlding. ®ur ability to shitam the meceksdre finanding soluld bee h
subject to a number of factors, including general market conditions, business performance and investor acceptance
of our business plan. If we are required to raise additional funds througictimeence of debt, our interest and

debt repayment obligations will increase, and could have a significant effect on our profitability and cash flows
and we may be subject to additional covenants, which could limit our ability to access cash flowsefiatin g

Our outstanding indebtedness may also affect our ability to obtain financing in a timely manner and on reasonable
terms. These factors may make the timing, amount, terms and conditions of such financing unattractive or
unavailable to us. If we arunable to raise sufficient funds, we will have to significantly reduce our spending, and
delay or cancel our planned activities. In addition, there is no assurance that deployment of such funds will yield
expected results, which may have an impact orbaginess, financial condition and prospects. We might not be
able to obtain any funding or service any of the debts we incurred, which could mean that we would be forced to
curtail or discontinue our operations, thus causing our business, financial@moadi prospects to be materially

and adversely affected. The incurrence of indebtedness would require us to use a portion of our future cash flows
from operations to pay interest and principal on our indebtedness, thereby resulting in an increaseiickebt
obligations. Our financing arrangements may also impose certain operating and/or financial covenants that restrict
our operations.

Our inability to maintain and protect our brand and business reputation could advera#flgct our business,
prospects and financial performance.

Our business reputation and brand are important to the success of our business. Various factors, some of which
are beyond our control, are critical for maintaining and enhancing our brand. These include our ability to
effectively manage the quality of oproducts and address grievances, increase brand awareness among existing
and potential customers, adopt new technologies or adapt our systems to customer requirements or emerging
industry standards, and protect the intellectual property related to odr bran

Our Company has entered into an imtempany services and royalty agreement with BAPL dated September 17,
2024( Management Services Agreement) pur suant to which, among ot her s
BAPL, as royalty fee, 0.50% of the gross sales for
is valid for a term of five years from the effective date i.e., from Septebh@024, unless terminated earlier by

either our Company or BAPL in certain events, after providing priotewrihotice of 30 days to the other party

or until it is terminated by mutual written agreement.

In addition,pursuant to amter-company serviceand royalty agreement dated February2®, 2 2 Servitee
and License Agreememnt ,)GCL has granted our Company, among others entities forming part of the Greaves
Group,a limited license to use the corporate name and product name (in relation teE8WSJFGRE AV E S 0,
owned by GCL, solely for legitimate business purpoSegh license is valid for a term of five years from the
effective date i.e., March 1, 2022, unless terminated earlier by GCL, after providing prior written notice of 30
days or terminated by mutual agreem@&iEL is entitledto charge as royalty fee: (i) 0.25% of the net third party
sales for use of its corporate name; 1i0% of the net third party sales for use of its product name; and (iii)
1.75% of the net third party sales for use of its corporate and product name.

Further,our Promoter, GCL entered into an amendment agreement to the Services and License Agreement with
our Company and BAPLSediees and Licdnsenfenentindent A@réededtpursiiant to
which, among others, GCL has granted a limited license to BAPL to use three trademarks under various classes
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The Services and License Amendment Agreement is valid for a term of five years from the effective date i.e.,
June 22, 2022; or will expirénter alia,in case GCL ceases to be a shareholder of our Company, whichever is
earlier. Under the Services and License Amendment Agreer@&lt, is entitled to charge BAPL and the
Company, as royalty fee: (i) 0.25% of the net third party sales for use of its corporate nalrsQ%ti)of the net

third party sales for use of its product name; and (iii) 1.75% of théninétgarty sales for use of its corporate and
product nameWe pai d GCL 14. 85 miB83midh,j on22and46 mmilll5i om | |
the six months ended September 30, 2024 and in Fiscals 2024, 2023 and 2022, respectively.

Our PromoterGCL al so entered into a royalty HWIRrRowigent wi
Agreemend ) pursuant to which, among others, GCL has gr
"GREAVES". The MLR Royalty Agreement is valid for a term of five years from the effective date i.e., April 1,
2023, unless terminated earlier by GCL, after providing prior written notice of 30 days or until it is terminated by
mutual written agreement. GCL is dlgd to charge MLR, as royalty fee50% of the net third party sales with

licensed intellectual property.

In addition, our Company and GCL also entered am@ssignment agreemelatted June 22, 2042Assignment
Agreemend ) pur suant to which, GCL assigned and trans
registration number 4479100 (class 12); and (ii) a trademark bearing registration number 4479101 (class 7) and
all the property, rights, title and interests, andddis, in and to the Trade Marks, together with all ancillary rights
(col | ec tTrademarkso )t .h eF dir  201.@0unillionca$ theonsideration, the Trade Marks were
assigned to our CompanyFror further details, seHistory and Certain Corporate Matte® Other Material
Agreementson page338

I n the event we are unable to continue to use the f
recognition afresh in relation to oub E-3Wsor if there is any negative publicity surrounding the Greaves brand

on account of these entities, our brand image can be harmed, which could adversely affect our business, financial
condition and results of operations.

Our brand could also be harmed if our services (including-sétiess services) fail to meet the expectations of our
customers, if we fail to maintain our established standards or if we become the subject of any negative media
coverage. Our failure to delep, maintain and enhance our brand may result in decreased revenue and loss of
customers, and in turn adversely affect our business, financial condition and results of operations.

Our warranty reserves may be insufficient to cover future warranty claims and could have an impact on our
financials.

We provide warranties in relation to our products, as set out below:

Mo d e | Segment ([Warranty*

Nexus Three years or 30, 000k ms

Magnus Three years or 30, 000kms

E2 W

Reo LA Pl us One year or 10,000 kms for
Two years or 20,000kms for

Reo Li Pl us for parts

Eltra Cargo L 5 3BV Three years or 80, 000k ms

Eltra City Three years or 80, 000k ms

C3IONEPASSENGER Three years or 100, 000k ms

C39GNE&ARGO I CE 3W |Three years or 100, 000k ms

D435 Diesel P a g Four years or 124, 000k ms

10 &6Es One year or 25, 000kms

50 BB L 3 -3BA4 One year or 25,000k ms

E | EeX Three years

*Warranty period or kilometres (whichever is earlier)
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# Al I-l3Ws 3ha&ve one year warranty on tyre, motor and controller
"Ele EX has a three year warranty on battery

Set out below are details of our warranty provisions and astsfor the periods indicated.

Particul Six months ended September Fiscal
articulars
30,2024 2024 | 2023 | 2022

( million, unless stated otherwise)

Warranty Provisioras at 449.13 406.37 369.04 163.0
period/year end
Warranty Cosfor the 14555 287.72 489.93 200.34
period/year ended

0, >
Warranty Costs as a % of Totz 3.46% 3.36% 4.19% 3.57%
Expenses

While we believe that the estimate in relation to our futxgenses related to warranty claims and provisions are
appropriate, we may, in the future, become subject to warranty claims, resulting in significant expenses, which
would in turn materially and adversely affect our financial condition, results of apesatind prospects.

In addition, if we are able to increase our sales volumes and expand our product line, in line with our business
strategy, we could experience an increase in the number of warranty claims and be required to increase our
warranty provisions. We monitor aradijust warranty provisions based on changes in our actual and estimated
future warranty costs. However, there is no assurance that costs associated with warranty claims will not adversely
affect our results of operations in the future or that our warnamatyisions will be sufficient to cover all future
warranty claims.

We are required to comply with various standards in
aimed at enhancing the safety of electric vehicles and our failure to adhere to such standards may adversely
affect our operations, reputation and couldhipose substantial costs upon us.

Under the Bureau dhdianSt andar ds BISA¢ttg) ,2 0tltbe (Bil S has the power
conformity assessment and quality assurance of foods, articles, processes, systems and services. The BIS has
introduced certain standards in relation to critical components of electric vehicles apdsdfperformance of

batteries to ensure the safety of electric vehicles. We are required to ensure that our products comply with the
standards prescribed by the BIS from time to time. While all codyxts currently conform to the standards
introduced by BIS for electric vehicles, we cannot assure you that we might be able to conform to such standards
at all times in the future. Failure to comply with the prescribed standards may adversely afteasiness,

financial condition and result of operations. Additionally, vtmmpliance of the prescribed standards could result

in the imposition of significant fines and penalties, imposition of terms of imprisonment as provided under the
BIS Act. Forfurh e r  d e t Key Regulatiossarel PdliciésLaws in relation to our businegs.

Our EVs are dependent on the health and functioning of key components, such as battery packs. If customers
perceive the cost of replacing these components in our EVs to be high, they may choose not to purchase our
EVs.

Our EVs comprise various components such as battery packs, and the functioning of our EVs depend on the state
of health of these components. For instance, the lithiumeells used in the battery packs of our EVs are designed

for single use, which meanisat they cannot be repaired or reused. Once the battery packs installed in our EVs
reach the end of their lifecycles, they would need to be replaced. Some of our customers may consider the cost of
replacing the battery packs in our EVs to be high, andéh sases, they may elect to purchase other ICE vehicles
instead.

The rate at which the driving range of our EVs on a single battery charge declines depends on usage, time and

charging patterns. The following table provides details of the certified driving range of certain of our EVs on a
single battery.
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Model Range Testing Agency
Magnus EX- 104 ARAI
Ampere Nexus ST/EX 136 Global Auto(mé)'tai\vReC%e)search Centre
Magnus LT 81 ARAI
Greaves Eltra City 238 ARAI
Greaves Eltra PU 273 ARAI
GREAVES ELTRA DV 209 ARAI
GREAVES ELTRA DV+ 216 ARAI

According to the CRISIL Reporfor a typical E2W, battery forms the consequential8%% of the vehicles
manufacturing costdn addition, as each individual customer will use our EVs in a different manner and for a
different duration of time, the performance of the batteries in their EV may vary and may decline at a faster rate
than estimated. Any such battery deteriorationthedelated decrease in range may negatively influence potential
customer decisions on whether to purchase our EVs, which maydua ability to market and sell our EVs. As

a result, we may lose customers or experience a lower demand for our EVs, which may adversely impact our
business, result of operations, financial condition and prospects.

Further, all of our EVs (including our-8Ws) are sold with dedicated personal chargers, however, according to
CRI SI'L Report, I ndiads current | imited public charg
primarily due to, among othere inability to find a functional charger in case of sudden need. The demand for

our EVs, and BBWs in particular, depend, in part, on the availability of public charging infrastructure, particularly

for customers wishing to charge their EVs during ldigiance travels. If customers anticipate difficulties in on
theroad charging, it may deter potential customers from purchasing our EVs and opting for ICE alternatives
instead. This in turn, would adversely affect our business, prospects, financialagmdgults of operations and

cash flows.

. Any disruptions in the availability and any changes in the pricing and quality of lithiiom batteries could
cause significant disruptions to and adversely impact our business operations.

We sourced our lithium ion batteries, one of the critical components in our EVs, from five suppliers, including
suppliers located within India, @ September 30, 2024. Set out below are details of the expenses incurred for
the purchase of lithium ion batteries for the periods indicated.

Six monthsended . . :
September 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022
(' million)
Cost of purchase of 763.25 2,223.69 4,043.48 1,297.60
lithium ion batteries
As a % of total o 0 0 0
expenses 18.17% 25.94% 34.58% 23.15%

Accordingly, we face risks related to the availability, pricing and quality of lithHimmbatteries. These risks

include disruptions in the supply of lithidian batteries due to factors such as demand surplus for lifoom
batteries or quality issues recalls by the manufacturers. An increase in the cost of, or decrease in the available
supply of, raw materials used in cell manufacturing, such as lithium, nickel, cobalt, manganese oxides, aluminum,
graphite, copper and other minerals, or the occueresfc natural disasters, logistical interruptions, local

di sruptions, trade restrictions or | abor shortages
supplies. We have had instances where the price of lithium ion batteries increadadusttyniFor instance, one

of our suppliers increased prices of lithium ion batteries from April 15, 2022 to March 29, 2023, primarily due to
increases in lithium ion cell prices increasing, fluctuations in foreign exchange rates, increase in nickahgrice
additional costs incurred to ensure that the batteries were in complianc®l &6, among others.

In addition we cannot assure you that in the event of such occurrences in the future, we will be able to find

alternative suppliers of lithiusion cells in a timely manner in sufficient quantities, to our required specifications
and quality levels, or at reasonablips.
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Further, we intend to utilize a portion of the Net Proceeds to establish the Battery Pack Assemblgd_nag:
materials for the Battery Pack Assembly Line will be cells, which are proposed to be purchased from various
manufacturers. While our Company has identified suppliers with capabilities to supply such cells, we have not
entered into definitive supplgrrangements with such suppliers. Accordingly, we cannot assure you that such
suppliers will be able to supply cells suitably to our requiremented@attery Pack Assembly Line or within the
timeframe required for our business operations.

We have entered intearious business arrangements with our parent, Greaves Cotton Limited. The loss of
any of these arrangements could affect our business, results of operations, financial condition, and cash
flows.

We depend on our parent, GCL and benefit significantly from being part of the Greaves Group (comprising GCL
and its subsidiaries). We are able to derive scale, access, penetration and technology benefits from the unique
access to the vast Greaves ecosyskaminstancewe (through MLR) have entered into a supply agreement with

GCL dated March 12, 202 pursuant to which it supplies powertrain components for our ICE 3W business. Under

the agreement, we are required to pay GCL 38.85 million. We (through NluR also entered into an agreement

dated August 8, 2024 with GCL, which has a mrétail network of sales, service and spares, through which we

are able to access a network of@B3mechanics, aat September 30, 2024. In addition, we also benefit from our
association with Greaves Finance Limited, (a part of the Greaves Group) through which our customers can avalil
of financing to purchase our vehicles. We have entered into an agreement dated R023 2Gth Greaves

Finance Limited, pursuant to wii@ur Company engaged it to provide financial assistance towstdmers for

the purchase of BWs. In the event any of these arrangements are terminated, our business may be impacted.
addition, we benefit from the strong track record and reputation associated with thetddipgi Gr e av e s 0
brand. GCL has granted our Compaagong othersa limited license to use the corporate name and product
nameiGREAVESO® owned by GCL, solely for | e gicompanat e bt
servicemsnd royalty agreement dated February -2Ws,inti202 2.
event such arrangements with GCL are terminated, including for ourdW< and as a result, our business may

be adversely affecteékor f urt her details of our arr affligi@ymaadnt s f
Certain Corporate Matter® Other Material Agreemendson page338 We paid GCL an aggregate 0f0.06
million, 11 . 5 5ntheisik hantbsrendednSiedtemizen 3D, 202# &nd in Fiscals 2024, 2023 and

2022,respectively.

Government mandated restrictions and licensing requirements eBWs and ICE3Ws, may impact our
business and result of operations.

According to the CRISIL Report, most states in India require the drivers of L5 ICE vehicles to obtain permits.
While these restrictions have not impacted our business, results of operations or cash flows or performance in the
six months ended September 2024 and Fiscals 2024, 2023 and 2022, there is no assurance that such an event
will not occur in the future. Further, if the Government extends this licensing requirement t8Ws,Bhe

volume of sales of our-BWs may also be impacted, resulting inagiverse effect on our business and results of
operations.

In addition, with the growing market presence eé8\&'s and the various government initiatives to promote EVs,

the demand for our IGBWs may decrease. For instance, there is a significant gap in the levy of goods and service
tax on EVs, at 5% and ICBWs d 28%. If the demand for ICBWs decreases, our business and results of
operations may be impacted.

We have incurred indebtedness, and our inability to obtain further financing or meet our obligations,
including financial and other covenants under our debt financing arrangements could adversely affect our
business, results of operations, financial cornidit and cash flows.

AsatDecember 152024, 0out ot al out st anding borrowi ng $38.6@niliona cons
which relate to borrowings availed by our subsidiaries, MLR and BA&BL further details on the nature of our
out standi ng bBimancialdnddbtedpess osnedfdlafg e

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage
our business operations and generate sufficient cash flows to service such debt. Any additional indebtedness we
incur may have significant coeguences, including, without limitation, requiring us to use a significant portion

of our cash flow from operations and other available cash to service our indebtedness, thereby reducing the funds
available for other purposes, including capital expendifuaequisitions, and strategic investments; reducing our
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flexibility in planning for or reacting to changes in our business, competition pressuresagketconditions;
and limiting our ability to obtain additional financing for working capital, capital expenditures, acquisitions, share
repurchases, or other general corporate and other purposes.

Our financing arrangements include conditions that
carrying out certain activities and entering into certain transactions. Failure to meet these conditions or obtain
these consents could have sigraht consequences on our business and operations. These covenants vary
depending on the requirements of the lenders extending such loan and the conditions negotiated under each
financing agreement. Certain of the corporate actions that require priomtofigen certain lenders include,

among others, a change in shareholding patterns which results in a change in management control, a reduction or
change in the shareholding of our Promoter, the sale or disposal of undertaking or fixed assets, effecting any
scheme of amalgamation or reconstitution, implementing a new scheme of expansion and taking up an allied line
of business. As of the date of this Draft Red Herring Prospectus, we have received all required consents from the
relevant lenders in relation the Offer. While we have not faced any instances of difficulties to obtain further
financing or had any breach of covenants of our financing agreements that led to any adverse effect on our
business, financial condition, cash flows and results of opesiiiothe six months ended September 30, 2024 or

in Fiscals 2024, 2023 or 2022, there can be no assurance that these instances will not occur in the future. Please
also sedd Internal Risksi 11. Our Subsidiary MLR has, in the past, failed to dischargelifgyations under

certain of its debt arrangements. Such failures could lead to initiation of certain actions against MLR which could,

in turn, materially and adversely affect our financial condition, reputation, business and results of openations
page4’.

Failure to comply with such covenants may restrict or delay certain actions or initiatives that we may propose to
take from time to time. A failure to observe the covenants under our financing arrangements or to obtain necessary
waivers may also lead todtiermination of our credit facilities, acceleration of amounts due under such facilities,

or the suspension of further access/withdrawals, either in whole or in part, for the use of the facility and/or
restructuring of our debt.

Our success depends in large part upon our KMPs, senior management and certain other employees and our
inability to attract, train and retain such persons could adversely affect our business, financial condition,
cash flows and results of operations.

Our ability to sustain our rate of growth depends upon our ability to manage key issues such as selecting and
retaining our management team, KMP, senior management team for developing managerial experience, upskilling
our employees, addressing emergingkfance challenges, and ensuring a high standard of customer service. In
order to be successful, we must attract, train, motivate and retain experienced investment professionals, industry
and management professionals, and highly skilled employees whaenantal to the success of our business

and on whom our business model heavily relies.

Set out below are details of our attrition for our permanent employees and KMPs and SMPs for the years indicated:

Particulars As at and the As at and for Fiscal
six months
ended
September 30,

2024 2024 2023* 2022**
Total number of permanent 211 479 440 234
employees
Attrition rate of permanent o o 0 o
employees (%) 37.75% 41.27% 34.56% 46.48%
Total number of KMPs 5 6 4
Exit count of KMPs 0
Total number of SMPs 13 14 16 5
Exit count of SMPs 5 4 3 2

* Fiscal 2022 and 2023 excludes MLR.
**Total number of permanent employees includes@hKMPs.
# Attrition rate asat September 2024 is not annualized.
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Competition for qualified personnel with relevant industry expertise in India is intense. We face intense
competition for such personnel and no assurance can be given that we will be successful in hiring or retaining
appropriately qualified people. If wanot hire or retain appropriately qualified people, our ability to expand our
business could be impaired and our revenue could decline. Further, recruiting new employees who require training
tailored to our business and business operations, as welh\adipgotraining to our existing employees on our
internal policies, procedures, controls and risk management frameworks, could be costly, in terms of time, money
and resources. In addition, we may be required to increase our levels of employee compersati@apidly

than in the past in order to remain competitive in retaining existing employees or attracting new employees that
our business requires.

Hiring and retaining qualified and skilled employees is critical to the future of our business. Our inability to attract
and retain talented professionals, or the resignation or loss of our KMPs or senior management, may have an
adverse impact on our busss, reputation and future financial performance. While we have not faced any
instances of difficulties in hiring and retaining our KMPs or senior management and other employleéstéhat

any adverse effect on our business, financial condition, casls fiomt results of operations tine six months

ended September 30, 2024 or in Fiscals 2024, 2023 or, #0022 can be no assurance that such instances will

not occur in the future.

We proposeo utilise a portion of the Net Proceeds from the Offer towards expansion of production at the
manufacturing facilities operated by our Material Subsidiaries, and such efforts may be subject to delays,
cost overruns, or other risks and uncertainties.

In order to achieve the desired economies of scale in our operations, we propose to undertake expansions of the
MLR Manufacturing Facility and the BAPL Manufacturing Facility by utilising a portion of the Net Proceeds, as

d e s cr i Moeds of the Offeir Details of the Objects 0 n 138 @greroposals for the Expanded MLR
Production Line and Expanded BAPL Production Line require significant capital expenditure and significant time
and attention from our management. Further, such proposed exparaisrap subject to significant risks and
uncertainties, including cost overruns, delays or other risks and uncertainties including increases in the costs of
machinery required, inadequate performance of the machinery once installed at our manufacilities; fac

delays in completion, the possibility of unanticipated future regulatory restrictions, delays in receiving
governmental, statutory and other regulatory approvals and other external factors which may not be within the
control of our management.

If we are unable to address these risks and uncertainties, the proposals for the Expanded MLR Production

Line and Expanded BAPL Production Line could be delayed, thereby adversely affecting our business and results
of operation. Further, there can be no assurance that we will be able to complete the proposed expansions in
accordance with the proposed schedulé | mpl ement at i on aQGbjediseobther Offtre d i n
Proposed schedule of implementation and deployment of Net Proceedsn 136 and any delays could have

an adverse impact on our growth, prospects, cash flows and financial condition.

As at thedate of this Draft Red Herring Prospectus, certain approvals, clearances and permissions may be
required from Government authorities for commencement of operations at the expanded manufacturing
facilities of our Material Subsidiaries. In the event we araable to obtain such approvals and permits, our
business, results of operations, cash flows and financial condition could be adversely affected.

We are proposing to utilize a portion of the Net Pr
facility situated in Greater Noi da, Uttar Pradesh
Telangana. For further details, please f er t o Objécts of she Offéi oonn 17§H af ghies Draft Red

Herring Prospectus. As of the date of this Draft Red Herring Prospectus, while all the crucial clearances, licenses,
permissions or approvals required from Government authoritiesdmmencement of construction of the
Expanded BAPL Production Line and Expanded MLR Production Line have been received, prior to
commencement of operations at the Expanded BAPL Production Line and Expanded MLR Production Line,
certain other clearances;dinses, permissions or approvals will be required from Government authorities for the
increase in production at such locations.

While our Company will initiate the process for obtaining such approvals at the relevant time, we cannot assure

you that we will be able to receive the necessary approvals in a timely manner. If we are not able to receive the
required approvals or if theig a delay in receiving such approvals, our financial condition, results of operations
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and liquidity would be

1350f this Draft Red Herring Prospectus.

mat er i al | y Objattd of helQfférr @l pagfef

If customers alter or customize our vehicles with aftermarket parts, such vehicles may not operate properly,
which could harm our business, reputation and prospects.

Customers may seek to alter our vehicles to modify their performance which could compromise the safety and
security systems. For instance, we have had instances where customers that purchased our slow speed scooter:
attempted to customize the scooter twréase speed, which in turn impacted the performance of the sé¢amwter.
further details, please see the criminal complaints file&bghir Balasaheb JadhavnOutStanding Litigation

and Material DevelopmenisLitigation involving our Compardy Criminal proceedings against our Company

on page469. In addition, customers may customize their vehicles with aftermarket parts that may compromise
driver safety. While none of these instances resulted in any material impact on our business in the six months
ended September 30, 2024 and in Fiscals 2024, 2022022, any such unauthorized modifications could reduce

the safety and security of our vehicles and any injuries resulting from such modifications could result in adverse
publicity, which would negatively afte our brand and thus harm our business, reputation prospects, financial
condition, results of operations and cash flows.

Our business may be adversely affected by our failure to obtain, renew, or maintain the statutory and
regulatory permits and approvals required.

The operation of our manufacturing facilities is contingent upon obtaining the required environmental and other
operational permits from var i oGogrnmgentvaedrOtheréApptovaken t i t i ¢
currently possess all the requisite approvals to operate our facilities. Further, our Subsidiary, BAPL is required to
update certain approvals in order to include a reference to one of the units forming part of its manufacturing
facility. For furtherded i | s Govesnenent afid Other Approgal Material Approvals required for our business

but not yet applied foraatt he dat e of thi s Dr afpgage2kurthereourrapprovpls Pr o s
may expire from time to time and we may be required to make applications for such renewals. For details of the
licenses, registrations G@Govaelinmenpand QGiheraAppsovats fo nodda g&o mp a n

While we have not experienced any material delays, denials or restrictions on any of the applications for the
permits to operate our manufacturing facilities in the six months ended September 30, 2024 or in Fiscals 2024,
2023 and 2022, there is no assugtitat we will not experience any such delays, denials or restrictions on any

of the applications for or permits to operate our manufacturing facilities we may acquire or construct. Such events
could adversely affect our ability to executeaur businesgplans and objectives.

Our insurance coverage may not be sufficient or may not adequately protect us against risks and unexpected
events, which may adversely affect our business, results of operations, cash flows and financial condition.

Our operations are subject to certain hazards such as accidents at work, fire, earthquakes, flood and other force
majeure events, acts of terrorism and explosions, including hazards that may cause destruction of property plant
and machinery and inventor@ur insurance may not be adequate to completely cover any or all of our risks and
liabilities. For further details, se@Our Business Insuranc® on page317. Set out below are details of our
insurance coveragm our total insured assetsatthe dates indicated:

As at As at March 31,
Particulars September 30,
2024 2024 2023 2022
Il nsurance coMNer ( mi | | 2,856.01 2,851.98 3,760.00 1,716.86
Total asseB)s ( million) 2,058.92 1,945.46 1,335.48 985.08
Insurance coverage ratio (%} € A/B) 138.71% 146.60% | 281.55% | 174.29%

*Assets include PPE, CWIP and Inventory

We cannot assure you that our insurance coverage is sufficient to prevent us from any loss or that we will be able
to successfully claim our losses under our current insurance policy on a timely basis, or at all. If we incur any loss
that is not covered byur insurance policies, or the compensated amount is significantly less than our actual loss,
our business, financial condition, cash flows and results of operations could be materially and adversely affected.
If our insurance carriers change the termswfpolicies in a manner unfavorable to us, our insurance costs could
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40.

increase. For example, fuly 2023 we faced an accidental fire in our spare parts and warranty division of our
manufacturing facility | ocated in Ranipet (Tami/l N é
out of which we recovered 2 9 . Flrther,rthierk i mo@ssurande thatsugth o u
an instance will not occur in the future. If our losses significantly exceed or differ from our insurance coverage or
cannot be recovered through insurance in the future, oimdass financial condition, cash flows and results of
operations could be adversely affected. Further, if we incur a significant inventory loss and if such loss exceeds
the limits of, or is subject to an exclusion from, coverage under our insurancegdticeuld have a material

adverse effect on our business, results of operations and financial condition.

Any payments we make to cover any losses, damages or liabilities or any delays we experience in receiving
appropriate payments from our insurers could have a material adverse impact on our business, results of
operations, cash flows and financial conditibarther, our insurance coverage expires from time to time and we
apply for the renewal of our insurance coverage in the normal course of our business.

Our information technology systems form an integral part of our business. Any significant disruptions of
information technology systems or breaches of data security cadldersely affect our business, financial
condition, cash flows and results of operations.

We are dependent on our information technology systems to undertake our business activities and such systems
form an integral part of our business. Any failure of our information technology systems could result in business
interruptions, including the lossf our customers, loss of reputation and weakening of our competitive position,

and could have a material adverse effect on our business, financial condition, cash flows and results of operations.
Additionally, our information technology systems, speeific our software,may be vulnerable to computer

viruses, cybercrime, computer hacking and similar disruptions from unauthorized tampering. Such technology
systems may also be vulnerable to ransomware attacks, which may block or restrict access to these systems and
impair their functionality, unless certain ransom money is paid. If such unauthorized use of our systems were to
occur, data related to our customers and other proprietary information could be compromised. The integrity and
protection of our cusimer, supplier, employee and company data is critical to our business. Our customers expect
that we will adequately protect their personal information. A theft, loss, fraudulent or unlawful use of customer,
employee or company data could harm our reputatioresult in remedial and other costs, liabilities, fines or
lawsuits.While we have not faced any instances of significant information technology systems disruptions or data
security breaches ithe six months ended September 30, 2024 or in Fiscals 2028 or 2022there can be no
assurance that such instances will not occur in the fukurgher, while we intend to utilize a portion of the Net
Proceeds to enhance our cylsecurity capabilities by instituting additional measures against data breaches and
cyber threats, we cannot assure you that such systems will be implemented in em&imredy or that such systems

will provide the anticipated level of security once they have been implemented, in order to prevent disruptions to
our IT systemsorbeec hes of our dat a Obgectauof the GfferDefails of thd ©ljeats | s z
Increase digitization and deployment of information technology infrastructure by our Coinpaoyn 165.a g e

If we fail to keep our technical knowledge and process krbow confidential, we may suffer a loss of our
competitive advantage.

We possess technical knowledge about our products which has been developed through our own experiences. Our
technical knowledge is an independent asset of ours, which may not be adequately protected by intellectual
property rights such as patent registrator design registration. Some of our technical knowledge is protected

only by secrecy. As a result, we cannot be certain that our technical knowledge will remain confidential in the
long run.

Certain proprietary knowledge may beaked (either inadvertently or willfully), at various stages of the
development process. While our employment agreements include confidentiality clauses and we typically execute
non-disclosure agreements with our service providers, there is no assurancelihhaieface instances where

third parties disclose confidential technical information. In the event that any confidential technical information
in respect of our business becomes available to third partiesttoe general public, any competitive advantage

we may have over other companies in our industry could be compromised. If a competitor is able to reproduce or
otherwise capitalize on our technology, it may be difficult, expensive or impossible for utio écessary

legal protectionWhile we have not faced any instancede#tkage of confidential technical information and
process knovwhow in the sixmonths ended September 30, 2024 or in Fiscals 2024, 2023 qrt@é2can be no
assurance that such instances will not occur in the futlumeleakage of confidential technical information in the
future could have an adverse effect on our business, financial condition, cash flows and results of operations.
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41. We have certain contingent liabilities that have not been provided for in our financial statements, which if

42.

43.

they materialize, may adversely affect our financial condition.

Set out below are details of our contingent liabilitieatdbe dates indicated:

. As at September 30, 2024
Particul ar s - =
(in million)

Claims against the group / disputed liabilities not

acknowledged as debts

- Goods and service tax 243.17
- Customs Duty* 1,325.20
- Other Matters* 74.54

*Our Company received an ordér-original dated January 27, 2024 from the Commissioner of Customs, Chennai assessing the imports of
parts for manufacture of electric scooters between 2018 and 2021 as import of Complete Knock Down (CKD) kits and cedliféerainiial

duty of 7564.39 million, plus applicable interest faratdeappellatal t i es
tribunal on May 15, 2024, and haspaidaggee posi t of = 42.70 million.

** Other matters include the claim amount 89.23 million as at 30 September 2024 arising from an ongoing arbitration case with a Bank

in connection with the buyback of vehicles sold on financing arrangement by the bank. The mattidisesaind is likely to be listed for

hear i ng b elledArbiéral Tribueal Hondéf urt her i nformation, see fAOut sMatenadi ng Li
civil l'itigati on aadfiaMamsatg eanem t Ssb Dii dsicaursisé ;M and Anal ysi sdof Fince
Cont i ngentonpagextbliard456 iespacively

Our contingent liabilities may become actual liabilities. If a significant portion of these liabilities materialize, it
could have an adverse effect on our business, financial condition, cash flows and results of operations. Further,
there can be no assae that we will not incur similar or increased levels of contingent liabilities in the current
fiscal year or i n the f Restatedeonsokdated Financial Ihf@mation mfmo pragtei
376.

We have in the past entered into related party transactions and will continue to do so in the future and we
cannot assure you that we could nbave achieved more favorable terms if such transactions had not been
entered into with related parties.

We have in the past entered into transactions with certain of our related parties and are likely to do so in the future.
For details of r el aRestattd Qoasplitafed Finareial snfoenttiotote 37 Retaed A
party disclosure8 o n 41®a g e

Six months ended -
. September 30, Pl
Particulars
2024 2024 2023 2022
Absolute sum of all Related 1,079.8 80441 13,037.7 3,183.1
Party Transactions
Revenue from Operations 3,022.31 6,118.17 11,215.68 5,206.07
Absolute sum of all Related 35.73% 13.15% 116.24% 61.14%
Party Transactions as a
Percentage of Revenue from
Operations

For det @thet Bnancialmfagmafion- Related Party Transactiods o n 432 aMpile we believe that

all such transactions have been conducted on an arn
obtained more favorable terms had such transactions been entered into with unrelated parties. Although all related
party transactions that we may enter into post st i ng, wi |1 be subject to boc

necessary under the Companies Act and the Listing Regulations, we cannot assure you thatsastbrisain
the future, individually or in the aggregate, will not have an adverse effect on our financial condition, cash flows
and results of operations.

The network of repair and servicing centres for EVs is not as developed as compared to ICE vehicles which
may deter customers from purchasing EVs.
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According to the CRISIL Repongiven the nascent stage of the EV subsegment, the supporting service and repair
infrastructure is relatively limited compared to the infrastructure of its ICE countefp@stdisparity may lead

to customer hesitancy in adopting EVs due to concerns about potential inconvenience or delays in repair and
servicing. The limited availability of a widespread network of repair and service centers could affect our revenues,
business, prospects, financial condition, results of openatand cash flows.

Our EV batteries are charged with power generated through frfenewable sources. Such use of non
renewable energy sources may not be environmentally sustainable.

Our EV batteries are charged using fienewable energy sources. This reliance onneoewable energy may

not be seen as environmentally sustainable. Additionally, the perceived environmental costs associated with
charging EV batteries could deter potahtiustomers from purchasing our EVs. Further, customers may opt for
ICE vehicles instead if they believe the environmental benefits of driving an EV are limited. These concerns about
the environmental sustainability of EVs could lead to a decrease iB\bsales or restrict future sales, thereby
adversely affecting our business, prospects, financial condition, operational results, and cash flows.

Information relating to the historical capacity of our manufacturing facilities included in this Draft Red
Herring Prospectus is based on various assumptions and estimates and our future production and capacity of
may vary.

Information relating to the historical capacity of our manufacturing facilities included in this Draft Red Herring
Prospectus is based on various assumptions and estimates of our management, including assumptions relating to
adjusted capacity utilizatiotottleneck process cycle, availability and quality of components and raw materials
and assumptions relating to potential utilization levels, downtime resulting from scheduled maintenance activities,
unscheduled breakdowns and expected operational efiiegenkhe capacity information has been certified by
Sapient Services Private Limite@cting through Lakshya Malhotra (Independent Chartered Engineer), pursuant

to their certificatedatedDecember 222024 Actual and future production levels and capacity utilization rates

may differ significantly from the estimated production capacities or historical estimated capacity information of
our facilities and undue reliance should not be placed on our histogpakity information for our existing
manufacturig f aci |l i ties included in this DrafQurBRsnes$§ Her r i
Productiod o n 299.ag e

Our use of open source software in our applications can subject our proprietary software to general release
and subject us to litigation, claims or proceedings.

Our development and deployment processes for our EVs incorporate open source software, which carries the risk

of potential claims from thirgharties alleging infringement or na@ompliance with open source licensing terms.

While have not been subject toyamaterial claims made against us in the six months ended September 30, 2024,

or in Fiscals 2024, 2023 or 2022, we cannot assure you that we will not be subject to such challenges in the future.

While we will monitor the use of open source software antbtgnsure that open source software is not used in

a manner that would subject our proprietary source code to general release and restrictions, such use could occur
as open source license terms are often ambiguous and have generally not been intgrprdiad or foreign

courts.

In addition to risks related to license requirements, use of certain open source software carries greater technical
and legal risks than does the use of tpadty commercial software. To the extent that our platform depends upon

the successful operatiaf open source software, any undetected errors or defects in open source software that
we use could prevent the deployment or impair the functionality of our systems and injure our reputation. In
addition, the public availability of such software may malaasier for attackers to target and compromise our
platform through cyberattacks. Any of the foregoing risks could materially and adversely affect our business,
prospects, financial condition, results of operations, and cash flows.

We are exposed to losses due to fraud, employee negligence, theft or similar incidents, which may have an
adverse impact on our business, financial condition, cash flows and results of operations.

Although we closely monitor our employees, misconduct, including acts of theft and fraud, by employees or
executives could include binding us to transactions that exceed authorized limits or present unacceptable risks or
hiding unauthorized or unlawful agities from us, which may result in substantial financial losses and damage

to our reputation and loss of business from our customers. Employee or executive misconduct could also involve
the improper use or disclosure of confidential information, whieldcresult in regulatory sanctions and serious
reputational or financial harm, including harm to our brand. It is not always possible to deter employee or
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executive misconduct and the precautions taken and systems put in place to prevent and detect such activities may
not be effective in all casel 2023, our subsidiary, BAPL hdded applicatiors under Section 156(3) of the

CrPCin relation to registration of a first information report against certain former employees on account of alleged
criminal breach of trustheatingmi sappropri ati on and properyghelCouriload s e s s i
pursuant to order eactdated June 27, 2028ismissed the applicatisrand took cognizance of the complaint

under Section 200 of the CrPC. Subsequently, BAPL filed criminal revision pstiseeking to set aside the said

ordes. The mattes arecurrently pending The matter i s utstanding titiggtionpaedn d i n g
Material Developmenés Litigation involving our Subsidiari€s Criminal proceedings bypur Subsidiarie8 o n
page470for furtherinformation. Any instancesf such misconduct could adversely affect our reputation.

Our business may be adversely affected by labor unrest and union activities.

Set out below is the total number of our current@hemployees aatthe dates indicated.

. As at September As at March 31,
Particulars 30,
2024 2024 2023 2022
On rolkemployees 411 479 440 234

* Not including details of omoll employees of MLFor Fiscals 2022 and 2023.

None of our employees were members of labor uniord asptember 30, 2024, however, we cannot guarantee

you that our employees will not join labor unions in the future. Union membership can result in higher employee
costs, operational restrictions and increased risk of disruption to operations. Effortsdoypboyees to modify
compensation and other terms of employment may al s
expenses or lead to production delays. While we have not experiencetramyiahs in our operations due to
disputes or other problems with our workforce in the six months ended September 30, 2024 or in Fiscals 2024,
2023 and 2022, there is no assurance that such problems will not arise in the future. The occurrencessitsuch ev
could materially and adversely affect our business, financial condition and results of operations. We may also
depend on other companies with unionized workforces, such as raw material and EV component suppliers, and
trucking and freight companies. jrwork stoppages or strikes organized by such unions, including contract
laborers who are engaged by us for the production of our EVs, could have a material adverse impact on our
business, prospects, financial condition, results of operations and cash flow

International business expansions may subject us to unfavorable regulatory, political, currency, tax and
labor conditions, which could harm our business, prospects, financial condition, results of operations and
cash flows

As part of our business strategy, we plan to expand our businesstratiegic geographies outside Indisle

started exporting a small number of2BV/s to Nepal in 2023 and the Philippines in 2024 and will continue to
assess increasing our presence in these countries. We are also evaluating other geographies for exporting our
products, such as Sri Lanka for2iVs and regions in Africa forS3Ws For f ur t hOmrrBusthess ai | s,
Our Strategie§ o0 n 289.dgightened gepolitical and economic tensions may affect our ability to expand
outside of India, which may also be affected by protectionist policies from the government of the target market.

Conducting and launching international operations will consume significant management resources. We will also
be subject to a number of risks associated with international business activities, including difficulties attracting
customers in new jurisdictien being subject to foreign government taxes, regulations and permit requirements,
conforming our vehicles to applicable international regulatory requirements, difficulty in staffing and managing
foreign operations and complying with foreign labour land gegulations, laws and business practices favouring
local companies, among others. These and other risks may increase our costs, impact our ability to sell our
products and require significant management attention. If we fail to successfully addresskisesur business,
prospects, financial condition, results of operations, and cash flows could be materially harmed.

Failure to renew our leases or service agreements, or secure new leases for our manufacturing facilities,

research and development facility and Registered and Corporate offices could cause business disruptions.

Our registeredbffice is located at Plot No. 72, Ranipet Industrial Park, Ranipet, Vellore, 632 403, Tamil Nadu,
India, which is held by us on a leasehold lsa€ur corporate office is dhdiQube Mini Forest, No. 58, 58/15'1
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Main Road, J.P Nagar®Phase, Bengaluru 560 076, Karnataka, Indiaich has been provided to us on a
contractual basis. The table below sets forth details of the key properties of our Company and our Subsidiaries
which are owned by us or held by us on leasehold basis or a contractual basis

S No. Purpose Location Nature of Ownership

1. Registered Office Plot No. 72, Ranipet Industrial Park, Ranip| On a leasehold basis
Vellore, 632 403, Tamil Nadu, India

2. Corporate Office IndiQube Mini Forest, No. 5838/1, 1st Main| On a contractual basis

Road, J.P. Nagar 3rd Phase, Bengaluru 560
Karnataka, India

3. Ranipet Factory Plot No. 72, Ranipet Industrial Park, Ranip| On a leasehold basis
Vellore, 632 403, Tamil Nadu, India

4. MLR® smanufacturing facility | Survey no. 354, Muppirreddy Pally, Toopri Owned

andregistered office Mandal, Medak, Telangan&02336, India

5. BAPL&manufacturingacility B-27, 28 and 29, Ecotech 1 Extension, Kag On a leasehold basis
Greater Noida, Uttar Prades201308,India

6. BAPL registered office Office Unit Nos. 3, 11, 12 Somdutt Chamider| On a contractual basis
LG-5, Bhikaji Cama Place, New Delhil10 066,
Delhi, India

7. Technology Centre Konanakunte  Village, Uttarahalli Hobl| On a leasehold basis

Bengaluru, Karnataka

For f ur t h e rOurdBediness |10sir, Propedie® fio n 3pOaFgirther, some of our contractual
arrangements in relation to these properties may not have been duly stamped as per applicable law or registered
with the registering authority of the appropriate jurisdiction. An instrument not duly stamped, or insufficiently
stampe, is not admitted as evidence in any Indian court, which could adversely affect our business, results of
operations, cash flows and financial condition. While there have been no instances where our Company was
unable to enforce its rights under such agreetsin the six months ended September 30, 2024 brsgals 2024,

2023 and 2022, we cannot assure you that our Company will be able to enforce its rights under the relevant
agreements in the futur&e typically renew these agreements periodically, as part of our regular business
practice, but there is no assurance that future renewals will be concluded on commercially acceptable terms.
Should any of such agreements be terminated or not renewee tBstective lessor or service provider, it could
leadto significant disruptions to our business activities.

In the event that we are required to vacate our current premises, we would be required to make alternative
arrangements for neefficesand other infrastructure and there is no assurance that we will be able to find suitable
alternative locations on terms that are commercially viable, or at all, which could have an adverse effect on our
business, results of operations and financial canditAdditionally, any regulatory neoompliance by our
landlords, or any negative changes to their title or ownersbigsrito the properties, could cause substantial
operational disruptions and reputational harms, particularly if we are compelled to vacate the premises as a result
of such issues. An increase in our rent and associated costs, such as set up and auerimmdeosts, without

a corresponding increase in sales could result in a materially adverse effect on our profitability, cash flow and
overall financial performance.

Further, our Promoter, GCL entered into a membership agreemenSuptiemework Infra Solutions Private

Limited (®ISPLO) dat ed December 7, 2020, for use of SISPL
Chamberl, LG-5, Bhikaji CamaPlace Africa Avenue, New Delhi 110 06 6, DBAPLhRremisdsn d i a
Agreemen® ) , which premises is now utilized as the regi
BAPL Premises Agreement expired on December 31, 2021 and has not been renewetkerBARSE in lawful
possession of, and continues to have enjoyment of, the premises pursuant to the terms of a no objection certificate
dated February 29, 2 02NDCd )s.s uWa dan rsd tS PASGwWIFneBley. o u( fit |
terminated, and any such termination could reslBBm P L 6 s Re g i bketngshited otédnfpdrairilgsieut

down. Further, ve cannot assure you th&CL we will be able toarrange for renewal of the BAPL Premises
Agreementon commercially acceptable terms, or at alltHa event thaBAPL is required to vacatés current

premises, we would be required to make alternative arrangewrentsble to relocat8 A P Lpesnises in a

timely manner or at an acceptable cost, which may adversely affect our business, results of operations, cash flows
and financial condition
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Conflicts of interest may arise out of common business objects between our Company aRdaunoter We
may not be able to effectively manage such conflicts of interest and our business, cash flows, results of
operations and financial condition can be adversely affected.

Conflicts may arise in the ordinary course of deci
Board of Directors, engaged in the production of other types of electric vehicles. While we will adopt necessary
procedures and practices as péteai by law to address any instances of conflict of interest, if and when they may
arise, we cannot assure you that these or other conflicts of interest wilsbéved in an impartial manner.

Further, to the extent that competing business operatiomredfby our Promoter erode our market share, we may

not be able to effectively manage any such conflict or competitive pressures and, consequently, our business, cash
flows, results of operation and financial condition may be adversely affected. In titeteateany such conflict

of interest arises, we will attempt to resolve such conflicts in a fair and reasonable manner. Investors should be
aware that conflicts will not necessarily be resolved in favour of our interests.

We may be subject to risks associated with strategic alliances or acquisitions.

We have in the past and may in the future undertake acquisition (e.g., our acquisition of BAPL and MLR) or enter
into strategic alliances with various third parties to further our business purpose from time to time. These alliances
could subjectus to a number of risks, including risks associated with sharing proprietary information, non
performance by third parties, and increases in expenses in establishing new strategic alliances, any of which may
materially and adversely affect our business. M&y havdimited ability to monitor or control the actions of

these third parties and, to the extent any of these third parties suffers negative publicity or harm to their reputation
from events relating to their businesses, we may also suffer negative publitégmoto our reputation by virtue

of our association with any such third party.

In addition, if appropriate opportunities arise, we may acquire additional assets, products, technologies, or
businessethat are complementary to our existing business. In addition to possible shareholder approval, we may
have to obtain approvals and licenses from relevant government authorities for the acquisitions and to comply
with any applicable Indian laws and regudais, which could result in increasing delay and costs, and may derail

our business strategy if we fail to do so. Moreover, the costienfifying and completing acquisitions may be
significant. Further, past and future acquisitions and the subsequent integration of new assets and businesses into
our own require significant attention from our management and could result in a diversgsowtes from our

existing business, which in turn could have an adverse effect on our operations. Acquired assets or businesses
may not generate the financial results we expect.

Acquisitions could result in the use of substantial amounts of cash, potentially dilutive issuances of equity
securities, the occurrence of significant goodwill impairment charges, amortization expenses for other intangible
assets, and exposure to potdntiaknown liabilities of the acquired business. Any acquired business may be
involved in legal proceedings originating from historical periods prior to the acquisition, and we may not be fully
indemnified, or at all, for any damage to us resulting fronihdagal proceedings, which could materially and
adversely affect our financial position and results of operatfons.Company intends to utilize a portion of Net
Proceeds for unidentified inorganic acquisitiofisese proposed unidentified acquisitions by our Company and/or
our Subsidiaries shall be undertaken in accordance with the applicable laws, including the Companies Act, FEMA,
the regulations notified thereunder and the SEBI Listing Regulations, as thenagsee, including taking
approvalfrom theshareholders of our Company and/or our Subsidiafies.r d e t @bjettsof thesOffér i

on pagel3s.

We propose to utilize a portion of the Net Proceeds to undertake acquisitions for which targets have not been
identified. Our inability to complete such transactions may adversely affect our competitiveness and growth
prospects.

We intend to utilize a portion dheNet Proceeds towards pursuing unidentified acquisitions. The amount of Net
Proceeds identified for such acquisitions is based
entitieswith a view to open new product market segments or augment our capabilities in existing bedvkexts

Fiscak 2026 and2027, we have not currently identified any such potential targets and the actual deployment of
funds will depend on a number of factors, including the r g teatedicsfit and synergy with ourdipany
technology capabilities, reasonability of their valuation and their potential to grow as an independent subsidiary
as well as general factors affecting our results of operation, financial condition, cash flows and access to capital.
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Based on the competitive nature of our industry, we may have to revise our business plan and/ or management
estimates from time to time and consequently our funding requirements may also change.

Pending utilization of the portion of the Net Proceeds set aside for pursuing unidentified acquisitions, our
Company may only invest such funds in deposits in one or more scheduled commercial banks included in the
Second Schedule of the Reserve Bank ofamtt, 1934, as may be approved by our Bo&dr management
estimates may differ from the value that would have been determined by third party appraisals, which may require
us to reschedule or reallocate our expenditure, subject to applicable lawsgyahdva an adverse impact on our
business, financial condition, cash flows and results of operatBe®si Obj ect s -@®étailstohtte Of f e
Objects-Funding inorganic growth through unidentified acquisitions and general corporate pugposegsage

170.

An inability to establish and maintain effective internal controls could lead to an adverse effect on our
business, results of operations, cash flows and financial condition.

Our success depends on our ability to effectively utilize our resources and maintain internal controls. We take
reasonable steps to maintain appropriate procedures for compliance and disclosure. We also maintain effective
internal controls over our finaradireporting to enable us to produce reliable financial reports and prevent financial
fraud. We periodically test and update our internal processes and systems and are exposed to operational risks
arising from the potential inadequacy or failure of intéq@cesses or systems, and our actions may not be
sufficient to ensure effective internal checks and balances in all circumstances. Maintaining such internal controls
requires human diligence and compliance and is therefore subject to lapses in judghfaitees that result

from human error. Our efforts in improving our internal control systems may not result in eliminating all risks. If
we are not successful in discovering and eliminating weaknesses in our internal controls, our ability to manage
ourbusiness effectively may materially and adversely be affected. Any future lapses in internal controls may lead
to an adverse effect on our business, financial condition, cash flows and results of operations.

We are also subject to armdrruption laws and regulations, which generally prohibit us and our employees and
intermediaries from bribing, being bribed or making other prohibited payments to government officials or other
persons to obtain or retain busiseor gain some other business advantage. We participate in collaborations and
relationships with third parties whose actions could potentially subject us to liability under these laws or other
local anticorruption laws. While our code of conduct requives employees and intermediaries to comply with

all applicable laws, these measures may not prevent the breach of sucbrramtiion laws. If we are not in
compliance with applicable antorruption laws, we may be subject to criminal and civil perglidesgorgement

and other sanctions and remedial measures, and legal expenses, which could have an adverse impact on our
business, financial condition, cash flows, results of operations and liquidity. Likewise, any investigation of any
potential violationof antikcorruption laws by the relevant authorities could also have an adverse impact on our
business and reputation.

Any downgrade of our credit ratings may restrict our access to capital and thereby adversely affect our
business, cash flows and results of operations.

The cost and availability of capital, among other factors, is also dependent on our current and future results of
operations and financial condition, our ability to effectively manage risks, our brand and our credit ratings. We
may not be able to avail thegusite amount of financing or obtain financing at competitive interest rates if we

fail to have favorable results of operations. We have received a creditrating 8D Ad6 by I ndi a F
ResearcHor our bank facilities in Fiscal 2024ndia Rating and Research had, in Fiscal 2024 downgraded our
bank facilities6 r at iAmgfurtheododngride maké to dur cvedit radingdNdouldAead .

to high borrowing costs and limit our access to capital and lending markets and, as a result, could adversely affect
our business. In addition, downgrades of our credit ratings could increasestilaility of additional terms and
conditions being added to any new or replacement financing arrangefments. mor e i n fripanambht i o n,
Indebtedned st art d6dhg at page

We have in this Draft Red Herring Prospectus included certain RBAAP financial measures and certain
other industry measures related to our operations and financial performance that may vary from any
standard methodology that is applicable across the istiy we operate.

Certain norGAAP financial measures, such as EBITDA, EBITDA margin and certain other industry measures
relating to our operations and financial performance, suateasprth, net profit margin, and return on medrth
( Mon-GAAP Measure©) have been included i n thi sGABRMeéstresRed H
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are supplemental measures of our performance and liquidity is not required by, or presented in accordance with,
Ind AS, Indian GAAP, IFRS or US GAAP. We compute and disclose suchG¥okP Measures and such other
industry related statistical and operatioimibrmation relating to our operations and financial performance as we
consider such information to be useful measures of our business and financial performance, and because such
measures are frequently used by securities analysts, investors and o#ivetadte the operational performance

of similar businesses, many of which provide such-48#AP Measures and other industry related statistical and
operational information. Further, these NGBAAP Measures are not a measurement of our financial perfoemanc

or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed

as an alternative to cash flows, profit/(loss) for the years/period or any other measure of financial performance or
as an indicator of our opaing performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. These
Non-GAAP Measures and such other industry related statistical aedhtagnal information relating to our
operations and financial performance may not be computed on the basis of any standard methodology that is
applicable across the industry and therefore may not be comparable to financial and operational measures, and
industry related statistical information of similar nomenclature that may be computed and presented by other
similar companies. In addition, these NG®\AP Measures are not standardized terms, hence a direct comparison

of these NOFGAAP Measures between coarpes may not be possible. Other companies may calculate these
Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.

Further, we track certain operating metrics with our internal systems and tools. Our methodologies for tracking
these metrics may change over time, which could result in changes to our metrics in the future, including to metrics
that we publicly discloself our internal systems and tools track our metrics inaccurately in the future, the
corresponding data may be inaccurate. This may impair our understanding and evaluation of certain aspects of
our business, which could affect our operations and-terg drategies.

Such supplemental financial and operational information is therefore of limited utility as an analytical tool, and
investors are cautioned against considering such information either in isolation or as a substitute for an analysis
of our Restated Consolitld Financial Information disclosed elsewhere in this Draft Red Herring Prospectus. For
further i nfdamage meant 6sse eDiiscussi on and Analysis of
Operationss NonrGAAP Measures based on drestated Consolidated Financial Information o n 457.a g e

We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of the
Offer. Our funding requirements and deployment of the Net Proceeds of the Offer are based on management
estimates and have not been independentlpraised. Accordingly, the funding requirements and proposed
deployment of Net Proceeds may be subject to change based on various factors such as market conditions,
business requirements and liquidity constraints, some of which are beyond our control.

We intend to use the Net Proceeds of t hoebeQddfthe f or
Offerd o n 135 dheébjects of the Offer and our funding requirement is based on management estimates and
have not been appraised by any bank or financial instituBoch estimates have been arrived at based on
commercial and technical factors including quotations received fromghitgt vendors, which are subject to
change in the futureOur Company has received quotations from varioygplkers for the cost estimates
disclosedin AObjects of the Offér o0 n 13baagdewe are yet to place any orders or enter into definitive
agreements towards such codteequotationsobtainedare valid for estipulatedperiod of time and may expire

or be subject to revisions including due to increases in raw material cloatgyes in external circumstances and

other factors beyond our control such as general economic conditions, inftatbnplogical changes, the
competitive landscape or updates to the quotations by thepthitd vendors.

Additionally, we have also relied @cost assessment report dddetembel?2, 2024issued bySapient Services

Private Limited (acting through Lakshya Malhotra, Chartétedineer) for assessment of certain cost estimates
prepared by our Company, BAPL and MLRhese are based on current conditions and are subject to changes in
external circumstances or costs, or in other financial condition, business or strategy. Our management, in
accordance with the policies established by our Board of Directors fnoentd time, will have discretion and
flexibility in deploying the Net Proceeds of the Offer, in accordance with applicable law. Based on the competitive
nature of our industry or because of other factors beyond our control, we may have to revise ess Iplesin

and/or management estimates from time to time and consequently our funding requirements may also change. Our
management estimates may differ from the value that would have been determined-pgrtii@bpraisals,

which may require us to reschédelwr reallocate our expenditure, subject to applicable laws, and may have an
adverse impact on our business, financial condition, cash flows and results of operations.
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Our Company intends to utilize a portion of Net Proceeds for unidentified inorganic acquisitions. For details, see
fiObjects of the Offér o n 13baHgwever, wecannotassure you that any such acquisitions that we may
undertake will bring us the anticipated benefits, or that we will be successful in identifying, pursuing and
implementing future investments and acquisitioflse number of attractive expansion opportunities may be
limited, and attractive opportunities may command high valuations for which we may be unable to secure
the necessary financing. The successful implementation of acquisitions depanmdsga of factors, including
funding arrangemnts, cultural compatibility and integration. There can be no assurance that such investments
and acquisitions will achieve their anticipated benefits. If we are not able to successfully identify
opportunities for acquisitions and investmentsour business, cash flows, financial condition, results of
operations and prospects may be materially and adversely afféetedire unable to successfully overcome

the potential difficulties associated with the integration process anevachiur objectives following an
acquisition, the anticipated benefits and synergies of our recent or any future acquisitions may not be realized
fully, or at all, or may take longer to realize than expected. Additionally, no assurance can bthagiveemy
businesses acquired will be profitable. Any failure to realize anticipated benefits in a timely manner could
have an adverse effect on business, results of operations, financial condition and cash flows.

Further, our Company intends to utilize a portion o
through the exercise of a call option available to our Company in accordance with the termrs bféghe e ho | der
agreement dated August 13, 20&ith MLR, and certain other persons, which was amended pursuant to an
amendment agreement MdRaSHAd@, Maryd 12y c 2 0MRBICH] ©Optpr & )o.n , t
However, the price at which our Company will be required to acquire the equity shareR difdvh the existing
shareholders is not paefined, and is subject to a price computation methodology stipulated in the MLR SHA.
Accordingly, while our Company has estimated that we will require a sum7f3 6milkoid from the Net
Proceeds to fund such an exercise of the MLR Call Option, we cannot assure you that such amount will be
sufficient to discharge the consideration arrived at in terms of the MLR SHA. For further details of the price
computation mechanis under t he [@hjdets & thé Per-Details of the Objectincreasing our
Companybés stake i n -NrbpRsedAcquisitioly ho mgflaige i t i ons

Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehol dersd approval. We cannot assure you
under t h@bjecshohtpetOdfar i | | not vary from the estimated
Any such variance may be on account of one or more factors, some of which may be beyond our control.
Occurrence of any such event may delay our business plans and/orveantadverse bearing on our expected
revenues and earnings. Accordingly, investors in the Equity Shares will be relying on the judgment of our
management regarding the application of the Net Proceeds.

Further, we will appoint a monitoring agency for monitoring the utilization of Gross Proceeds from the Fresh
Issue in accordance with Regulation 41 of the SEBI ICDR Regulations and the monitoring agency will submit its
report to us on a quarterly basissiccordance with the SEBI ICDR Regulations. However, the deployment of the
funds as st at edbjeatsofitteOffér hvei Isle crtemani M at the discreti

Further, the application of the Net Proceeds in our business may not lead to an increase in the value of your
investment. Various risks and unc e RiskFaciotei, e snayi dd Imui d
delay our efforts to use the Net Proceeds to achieve profitable growth in our business.

We intend to utilize a portion of the Net Proceeds to establish a battery pack assembly facility at our existing
manufacturing facility in Ranipet, Tamil Nadu. Our inexperience in the sourcing of cells and assembly of
battery packs could adversely affeairdousiness, results of operations and prospects.

We propose to increase the reliability of our supply chain by reducing our dependence on external suppliers for
battery packs by using a portion of the Net Proceeds to establish a battery pack assembly facility at our existing
manufacturing facility in Rapet, Tamil Nadu. Our inexperience in the sourcing of cells or assembly of battery
packs or our inability to effectively implement this strategy could result in a disruption or slowdown of production

in our manufacturing facilitieas we have not entereatd long term supply arrangements for sourcing the cells,
which would adversely affect our business, Objeetsul t s
of the Offed Details of ObjectDevelopment of #house battery assembly capabilities by our Companyo n pag e
146

This strategy is also subject to various risks inherent to the assembly of batteries, including the hazards and risks
associated with assembling batteries. If our personnel or facilities experience any such hazards or exposure in the
process of assemblirgatteries, it could adversely affect our business, financial condition, cash flows and results

of operations.
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Certain sections of this Draft Red Herring Prospectus disclose information from the CRISIL Report which
has been prepared exclusively for the Offer and commissioned and paid for by us exclusively in connection
with the Offer and any reliance on such inforation for making an investment decision in the Offer is

subject to inherent risks.

We have commissioned from CRI SI L Mar k eAts slerstsanelnit g eonf
el ect-wheet wo -wahnede Itehrr eeen d u s De ¢ e A0eLr4n IERIGIDRepbdd )e.d Cer t ai
i nf or ma Industrym Overview DBusines8 aMdnd@égement 6s Discussion and
Condition and Results of Operatigns o n 21f d7§ and 434, respectively, have been derived from the
CRISIL Report. Neither our Company, nor our Directors, nor our Key Managerial Persoremebers of our

Senior Management or the Book Running Lead Managers, are related parties to CRISIL MI&A as per applicable

|l aw and as per the definition of oO0related partyd un
Board of India (ListingObligations and Disclosure Requirements) Regulations, 2015. Neither we nor any other
person connected with this Draft Red Herring Prospectus has verified the information in the CRISIL Report or
the other industry sources. Further, the CRISIL Report gpeel based on information as of specific dates, which

may no |l onger be current or reflect currenterttimends.
Conventions, Presentation of Financial, Industry and Markets Datalustry and Markets Data o n 3 a g e

Further, the commissioned report is not a recommendation to invest or disinvest in our Company and shall not be
construed as an expert advice or investment advice. Prospective investors are advised not to unduly rely on the
CRISIL Report or extracts therkas included in this Draft Red Herring Prospectus, when making their investment
decisions.

Someof our corporaterecords, including those relating to allotments of our equity shares in the past, are not
traceable. We cannot assure that regulatory proceedings or actions will not be initiated against us in the
future and that we will not be subject to any penalty inged by the competent regulatory authority in this
regard.

Certain corporate records of our Company in relation to certain allotments of equity shares by our Company are
not traceable and are set out below:

(a) board noting for allotment of equity shares dated May 24, 2008;

(b) board resolution for issuance of equity shares for allotments dated September 20, 2011, March 15, 2012,
April 27, 2013, AugusB, 2013, December 22, 2015;

(c) board resolution for issuance and allotment of equity shares dated October 26, 2009;

(d) shareholders resolution for issuance of equity shareanfalfotment dated Augug, 2013;and

() Foreign inward r eFiRCO fomatmealmtments dated Bdptenabere@, 20017 March 15,
2012, April 27, 2013 and August 3, 2013.

We have also not been able to locegetaindocumentsncluding depository instruction slips relating to certain
transfers of equity shares involving our Promoter ancetbvhile shareholders of the Compaierefore, for

details of such transfers including the transfer price which have been disclosed in this Draft Red Herring
Prospectus, we have relied on other records includilge Pr omot er 6s depository tr
relevant period, bank statements of the transferee, FlRDsites & boardmeetingsand annual returns of the
Company

Whil e we have conducted searches of our records at
Affairs and the records maintained by the jurisdictional RoC, we have not been able to trace the above corporate
records and form filings. In thiggard, we have also relied on textificatedatedDecember 2, 2024 prepared

by SGGS & Associatesan independent practising company secretary, which was prepared based on their search
of the documents ameécords available on the portal of the Ministry of Corporate Affairs and physical and online
search of RoC recordmdother records of the Company located at its registered ¢fff@S Search Repord ) .

The PCS Search Report certifies thia corporate records and forms set out above are not traceable at the
offices of the RoC, or available on the MCA portal or at the offices of the Compangrdingly, we have

included the details of the builgp of the share capital of our Company in this Draft Reding Prospectus, by

placing reliance on other corporate records such as board resolutions, the annual returns filed by our Company, to
the extent available, the register of members and register of transfers, maintained by our Company and the PCS
SearchReport, formaking suchdisclosures. We have also, by a letter dddedember 152024, intimated the

RoC regardinghe missing corporate documents and form filings.
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Although no legal proceedings or regulatory actions have been initiated or pending against us in relation to such
untraceable secretarial and other corporate records and documeatghadate of this Draft Red Herring
Prospectus, we cannot assure you that our Company will not be subject to any action, including monetary penalties
by statutory authorities on account of any +amailability of any of its secretarial records, which mayeadely

affect our business, financial condition and reputation hHeurivhile we understand that the issuances, allotments

and transfers were undertaken in a valid manner in terms of applicable law and our Articles of Association, there
can be no assurance that the corporate records and form filings which we have raiiléaeriocate will be
available in the future, or that the regulatory filings were made in accordance with applicable law or at all or in a
ti mely manner . F GapitafStructuré Share GapitaleHistbrg of ousCGompaily o n 1l@.a g e

Our Promoter will continue to retain significant shareholding in our Company after the Offer, which will
allow it to exercisesignificant influence over us.

After the completion of the Offemnyhile the shareholding of our Promoter may be reduoed,Promotelis

expectedo continue tohavesignificant shareholdingn our Company Accordingly, our Promoter will continue

to exercise significant influence over our business
composition of our Board of Directors, the adoption of amendments to our memorandum of assacthtion
articles of association, the approval of mergers, strategic acquisitiariatorgntures or the sales of substantially

all of our assets, and the policies for dividends, lending, investments and capital expenditures. The interests of our
Promoter, as our Companybs significant sbuaoteh ol der
Shareholders anits influence may result in change of management or control of our Company, even if such a
transaction may not be beneficial to our other Shareholders.

We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in
the future will depend on our earnings, financial condition, cash flows, working capital requirements, capital
expenditures and restrictive covenanof our financing arrangements and we may not be able to pay

dividends in future.

Our Company hasotdeclareddividends on the Equity Shares in #$ie months ended September 30, 2024 or in
Fiscals 2024, 2023 or 2022 and until the date of this Draft Red Herring Prospigatebility to pay dividends

in the future will depend upon our future earnings, financial condition, cash flows, working capital requirements,
capital expenditure requirements and restrictive covenants under financing arrangements that we may enter into
The declaration and payment of dividends will be recommended by our Board of Directargpameed by our
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act. We may retain all future earnings, if any, for use in the operations and expansion
of the businesdAs a result, we may not declare dividends in the foreseeable future. Any future determination as
to the declaration and payment of dividends will be at the discretion of our Board in accordance with the applicable
law and will depend on factors that ouod&d deems relevant, including among others, our future earnings,
financial condition, cash requirements, business prospects and any other financing arrangements. We cannot
assure you that we will be able to pay dividends in the future. Accordingly,adalizon of a gai n on
investments will depend on the appreciation of the price of the Equity Shares. There is nho guarantee that our
Equity Shares will appreciate in value.

Our Directors, Key Managerial Personnel and Senior Management have certain interests in our Company in
addition to the remuneration and benefits and reimbursement of expenses.

Certain of our Directors, Key Managerial Personnel and members of the Senior Management may be regarded as
having interests in our Company other than the reimbursement of expenses incurred and normal remuneration or
benefits. They may be deemed to be idtzd to the extent of Equity Shares held by them as well as to the extent

of any dividends, bonuses, or other distributions on such Equity Shares. Additionally, certain of our Directors,
Key Managerial Personnel and members of the Senior Managementriéérsay also be interested to the extent

of employee stock options granted by our Company under GEML (Executive Director and CEO) Employee Stock
Option Plan 2022, GEML (Director) Employee Stock Option Plan 2020 and GEML Employee ESOP Plan 2020
and which mg be granted to them from time to time. There can be no assurance that our Promoter, Directors, our
Key Managerial Personnel and members of Senior Management will exercise their rights as shareholders to the
benefit and best interest of our Company. Far fuh e r d eGapital ISsucturés, arfiPiidmoter and
Promoter Group a @ul Mamagemerit Interest of our Directord o n  1p8367arsd351, respectively.

Our Company will not receive any proceeds from the Offer for Sale portion.
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The entire proceeds of ti@ffer for Sale, net of proportionate Offer expenses, will be transferred to the Selling
Shareholders and will not result in any creation of value for us or in respect of your investment in our Company.
For details in relati onTheaOffeot hen 8pReglel i ng Sharehol der

There have been certain instances of delays in payment of employee state insurance contributions, employee
provident fund contributions and other statutory duestime six month period ended September 30, 2024 and

in Fiscals 2024, 2023 and 2022. Inability to make timely payment of our statutory dues could require us to
pay interest and penalty on the delay in payment of statutory dues which could adversely affect our business,
our results of operations and financial ewlition.

In the regular course of its operations, we are required to pay the employee state insurance contributions, employee
provident fund contributions and other statutory dues including the income tax payments, tax deductions at source,
goods and services tarc professional taxes. In compliance with applicable laws, during the six month period
ended September 30, 2024 and in Fiscals 202882 2023
mi | | 78624 mi | | 58243, mi | | i o 281.89 million, respectively as employee state insurance
contributions, employee provident fund contributions and other statutory dues to government agencies.

Set forth below are the details @nployee state insurance contributions, employee provident fund contributions
and othesstatutory dues paid by our Company during the periods indicated:

Particulars For the Sixmonth Fiscal

period ended

September 30, 2024 2023 2022

2024

Numbe | Amount | Number | Amount | Number of | Amount | Number of | Amount (in

r of (in of ( i n Employees ( i n Employees mi |

Employ | million) | Employ | million) million)

ees ees
Employee 6 0.02 24 0.20 30 0.31 61 0.51
state
insurance
contributions
Employee 458 38.34 524 89.88 354 46.73 238 21.57
provident
fund
contributions
Tax 219 146.30 282 305.48 135 246.13 57 79.13
deductions at
source*
Goods and NA 203.07 NA 389.44 NA 288.29 NA 180.12
services tax
Professional 315 0.49 364 1.22 384 0.95 230 0.56
Tax
Labour NA NA* 457 0.02 357 0.02 64 0.00
Welfare Fund
Total 388.2 786.24 58243 281.89

*The due date for payment is in December 2@ployee courfor tax deducted at sourcesthe employee counhderSec 192Bf IT Act

Except as set forth below, there have been no delagepiositing undisputed dues, including contribution towards
provident fund, investor education and protection f
tax, service tax, customs duty, excise duty, cess, goods and services tax anudabehied statutory dues
applicable to our Comparduring the six month period ended September 30, 2024 and in Fiscals 2024, 2023 and
2022:

Statutory due(s) Amount involved ( i n mi | Period of delay

For the sixmonth period ended September 30, 2024
BAPL - TDS ‘ 2.25 1to 22 days
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Statutory due(s) Amountinvolved( i n 7 mi | Period of delay

Fiscal 2024

BAPL - TDS 0.01 4 to 23 days

MLR - TDS 0.15 3 days

GEML - ESI 0.04 13 to 16 days
Fiscal 2023

GEML - ESI 0.05 1to 12 days

BAPL - PF 0.14 3 days

BAPL - ESI Negligible 3 to 9 days

BAPL - TDS 2.28 1to 33 days

GEML - TDS 0.07 65 days

GEML - PT 0.95 50 days
Fiscal 2022

GEML - PF 4.07 2 to 135 days

GEML - ESI 0.34 5 to 55 days

GEML - PT 0.28 15 days

BAPL - PF 0.58 1to 22 days

BAPL - ESI Negligible 1to 13 days

BAPL - TDS 2.53 1to 23 days

GEML -GST 1.77 1 day

GEML 1 TDS 26.46 1to 2 days

BAPL - GST 0.01 1 day

Further, thenumberof employees for which the employee state insurance, provident fund, income tax (tax
deductions at source) is applicable along with the details of the paid and unpaid dues durirgntmisperiod
ended September 30, 2024 and in Fiscals 2024, 202302

Particulars Number of employees Total dues paid Unpaid dues, if any

covered . . . .
(in mi | (in mi |

For the sixx-month period ended September 30, 2024

Employee state insurance 6 0.02 -
contributions

Employee provident fund 458 38.34 -
contributions

Tax deductions at source 219 94.21 -
Fiscal 2024

Employee state insurance 24 0.20 -
contributions

Employee provident fund 524 89.88 -
contributions

Tax deductions at source 282 127.82 -
Fiscal 2023

Employee statensurance 30 0.31 -
contributions

Employee provident fund 354 46.73 -
contributions

Tax deductions at source 135 76.82 -
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Fiscal 2022

Employee state insurance| 61 0.51 -
contributions

Employee provident fund 238 21.57 -
contributions

Taxdeductions at source 57 26.66 -

We cannot assure you that going forward we will be able to make payment of our statutory dues in a timely manner
or at all, which could result in penal or other regulatory action including payment of interest on the delay in
payment of statutory dues, whicould adversely affect our business and our results of operations and financial
condition.

. We have had negative operating cash flows in the past and may continue to have negative cash flows in the
future.

We havewitnessed negative operating cash flows in the past, and it is possible that we may experience negative
operating cash flows in the future. The table below sets forth selected information derived from our restated
consolidated financial statement of cakwf for the periods indicated below.

Net cash flow used in (379.51) (3,107.03) (2,644.58) (702.25)
operating activities

Negative cash flows over extended periods, or significant negative cash flows in the short term, may materially
impact our ability to operate our business and implement our growth plans. As a result, our business, financial
condition, results of operationsash flows and prospects may be materially and adversely affected.

. Our Subsidiary, MLR hasunsecuredoans that may be recalled by the lenders at any time and we may not
have adequate funds to make timely payments or at all.

Our Subsidiary, MLR has availed unsecured loans from certain parties which may be recalled by such entities at
any time. Asat December 152024, such loans amounted #26.67 million.

The table below sets forth details of unsecured loans availed by MaRDesembel5, 2024

Bengal _Flnanc_e I_nvestmer 123.04 123.04 12.25%
Private Limited
INB Sldhu_ F_|nance Privatg 7.45 7.45 12.95%
Limited
Kleio Tradecon LLP 20.00 20.00 12.25%
Lokesh Machine&imited 26.42 26.42 12.25%
B. Kishore Babu 6.00 6.00 12.25%
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68.

Raushee Investments 38.00 38.00 12.25%

Suryavanshi Commtrade 172.20 172.20 12.25%
Private Limited

Param Capital Research 5.58 5.58 12.25%
Private Limited

M. Likhitha 2.52 2.52 12.25%

Ashish Kacholia 13.67 13.67 12.25%

Vijay Industrial and 11.80 11.80 12.95%

Engineering Works ) ' )
Total 426.67 426.67

As atthe date of this Draft Red Herring Prospectus, we have received demand notices for payment in respect of
the loans fromer st whi l e directors, direct o2923mdliordandowediiee s ¢
currently in the process of negotiating repayment terms in respect of these loans. For further diditteral

Risks- 11. Our Subsidiary MLR has, in thgast, failed to discharge its obligations under certain of its debt
arrangements. Such failures could lead to initiation of certain actions against MLR which could, in turn,
materially and adversely affect our financial condition, reputation, businessead ul t s o fOtherper at
than as disclosed above, none of the loan arrangements have been terminated nor the outstanding amounts have
been called to be repaid, however, there can be no assurance that such parties will not recall the outstanding
amount(in part, or in full) at any time. In the event that the lenders seek repayment of such unsecured loans, MLR
would need to find alternative sources of financing which may not be available on commercially reasonable terms.
Any failure to service such indeaness or discharging any obligations thereunder could have a material adverse

ef fect on our cash fl ows and fRiskhFaatocdilraernal Riske We hHaveo n . F
incurred indebtedness, and our inability to obtain furtheafficing or meet our obligations, including financial

and other covenants under our debt financing arrangements could adversely affect our business, results of
operations, financial condition and cash flows. o n 6lpangiFnaficial Indebtedness o n 46da g e

We have issue&quity Shares during the preceding 12 months at a price which may be below the Offer Price.

We have issued Equity Shares in the preceding 12 months prior to the date of this Draft Red Herring Prospectus
at a price which may be | ower than the Off &apitaPri ce,
Structurei Notes to Capital Structurelssue of Equity Shares at a price lower than the Offer Price in the last
oneyead atllpage

Number of . Benefits

umber o ace

Date of ; Issue price | Nature of | accrued to our

Nature of equity shares | value pri ; : Comban
allotment alloment | Allottees allotted (i n) 7 perequity consideration el
share(i n)

September| Rights Greaves 299337 10 1,688 Cash Additional

5, 2024 issue Cotton funding into the
Limited company
Abdul Latf 174,596 10 1,688 Cash Additional
Jameel funding into the
Green company
Mobility
Solutions
DMCC
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The Offer Price is not indicative of the price that will prevail for the Equity Shares in the open market following
listing of the Equity Shares. Further, we may, in the future, continue to issue Equity Shares at prices that may be
lower than the Offer Pei, subject to compliance with applicable law. Any issuance of Equity Shares by us may
dilute your shareholding in our Company, thereby adversely affecting the trading price of the Equity Shares and
our ability to raise capital through any issuance of seuurities.

EXTERNAL RISK FACTORS

69. Changing laws, rules andegulationsand legal uncertainties, including adverse application or interpretation
of corporate and tax laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Our business and
financial performance could be adversely affected by unfavorable changes in or interpretations of existing, or the
promulgation of new, laws, rdeand regulations applicable to us and our business. Our business, results of
operations and prospects may be adversely impacted, to the extent that we are unable to suitably respond to and
comply with any such changes in applicable law and policy. Anjigadlinstability in the countries in which we

operate, such as corruption, scandals and protests against certain economic reforms, which have occurred in the
past, could slow the pace of liberalization and deregulation. The rate of economic liberatiaattbchange, and

specific laws and policies affecting foreign investment, currency exchange rates and other matters affecting
investment in India could change as well.

The Gol has passed new laws relating to social security, occupational safety, industrial relations and wages
namel vy, the Code o0nSo8a Security Co8ée)c,ur i hg, OROapat(ifional S
Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, respectively
which were to take effect Labor€odesApr i Thd,G@I0O2Hag caoefl &n
date of implementation of the respective Labor Codes, and they shall mtanfierce from such dates as may be
notified. Different dates may also be appointed for the coming into force of different provisions of the Labor
Codes. While the rules for implementation under these codes have not been finalized, as an immediate
consequece, the coming into force of these codes could increase the financial burden on our Company, which
may adversely impact our profitabilitizurther, the Government of India has introduced the Bharatiya Nyaya
Sanbhita, 2023, the Bharatiya Nagarik Surakshenia, 2023 and the Bharatiya Sakshya Adhiniyam, 2023, which

are proposed to replace the Indian Penal Code, 1860, the Code of Criminal Procedure, 1973 and the Indian
Evidence Act, 1872, respectively, which have received the assent of the Presidentai Dd@mber 25, 2023

and have come into effect from July 1, 2024. The effect of the provisions of these on us and the litigations
involving us cannot be predicted with certainty at this stage

Further, the application of various Indian tax laws, rules and regulations to our business, currently or in the future,
is subject to interpretation by the applicable taxation authorities.

The Government of I ndia recentl y ann oBudgebe)d, tphuer sUuna nof
which, the Finance Act, 2024 was notified on August 16, 2024, which inter alia, amends the capital gains tax
rates, with effect from the date of announcement of the Budget.

The Digital Per sonal DEDPtA&O )P rwohtieccht ihoans Arcetc, e i2v0e2d3 t(hfie
August 11, 2023, provides for personal data protection and privacy of individuals, regulates cross border data
transfer, and provides several exemptions for personal data processing by the Govermatsenprdvides for

the establishment of a Data Protection Board of India for taking remedial actions and imposing penalties for breach
of the provisions of the DPDP Act. It imposes restrictions aniations on data fiduciaries, resulting from

dealing with personal data and further, provides for levy of penalties for breach of obligations prescribed under
the DPDP Act. Any adverse development, slowdown in Indian economy, political or any othesy i@gtond our

control may have an adverse impact on our business, results of operations, cash flows and financial condition.

Overall, changes in laws or regulations relating to privacy, data protection, and information security, particularly
any new or modified laws or regulations, or changes to the interpretation or enforcement of such laws or
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70.

71.

regulations, that require enhanced protection of certain types of data or new obligations with regard to data
retention, transfer, or disclosure, could require us to modify our existing systems or invest in new technologies to
ensure compliance with suclpglicable laws, which may require us to incur additional expenses. Any actual,
alleged or perceived failure to prevent a security breach or to comply with our privacy policies or-piatay

legal obligations, failure in our systems or networks, orahgr actual, alleged or perceived data security incident

we or our suppliers suffer, could result in damage to our reputation, negative publicity, loss of customers and
sales, loss of competitive advantages over our competitors, increased costs toamynatplems and provide

any required notifications, including to regulators and/or individuals, and otherwise respond to any incident,
regulatory investigations and enforcement actions, costly litigation such as civil claims including representative
actions and other class action type litigation, and other liabilities.

We are dependent on prevailing economic conditions in India and our results of operations are affected by factors
influencing the Indian economy, as well as the economies of the regional markets in which we operate. Any
slowdown or perceived slowdown in thdian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of our Equity
Shares.

Further, economic developments globally can have a significant impact on India. For instance, the global economy
has been negatively impacted by the conflict between Russia and Ukraine and the conflict between Israel and
Palestine. Governments in the UditStates, United Kingdom, and European Union have imposed sanctions on
certain products, industry sectors, and parties in Russia. The conflict could negatively impact regional and global
financial markets and economic conditions, and result in global edonancertainty and increased costs of
various commodities, raw materials, energy and transportation. In addition, recent increases in inflation and
interest rates globally, including in India, could adversely affect the Indian economy.

In case we are not able to react to adverse economic developmentssgectiic conditions and cyclical trends
in a flexible and appropriate way, business, financial condition, cash flows and results of operations could be
adversely affected.

Subsequent to the listing of the Equity Shares, we may be subject temprive surveillance measures, such
as the Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in
order to enhance the integrity of the markahd safeguard the interest of investors.

Subsequent to the listing of the Equity Sha8Mos), we
and Graded SurvesMol)amyge t MeasStmek EXkchanges. These n
integrity of the market and safeguard the interest of investors. The criteria for shortlisting any security trading on
the Stock Exchanges for ASM is based on objective criteria, whitlhdes markebased parameters such as

high low price variation, concentration of client accounts, etosgdose price variation, market capitalization,
average daily trading volume and its change, and average delivery percentage, among others. Securities are subject
to GSM when its price is not commensurate with the financial health and fundamentals stithe Specific
parameters for GSM include net worth, net fixed assets,-fiiearnings ratio, market capitalization and price

to-book value, among others. Factors within and beyond our control may lead to our securities being subject to
GSM or ASM. In tle event our Equity Shares are subject to such surveillance measures implemented by any of
the Stock Exchanges, we may be subject to certain additional restrictions in connection with trading of our Equity
Shares such as limiting trading frequency (for eglantrading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development of an active tradindonatkeEquity Shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material
adverse effect on the trading price of, and returns on, our Equity Shares, independent of our operating
results.

Any dividends in respect of our Equity Shares will be paid in Indian Rupees and subsequently converted into the
relevant foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during
the time that it takes to undekie such conversion may reduce the net dividend foreign investors receive. In
addition, any adverse movement in currency exchange rates during a delay in repatriating outside India the
proceeds from a sale of Equity Shares, for example, because of ardetmulatory approvals that may be
required for the sale of Equity Shares may reduce the proceeds received by Equity Shareholders. For example, the
exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent years atiduaay co
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73.

74.

to fluctuate substantially in the future, which may have a material adverse effect on the trading price of our Equity
Shares and returns on our Equity Shares, independent of our operating results.

If inflation were to rise in India, we might not be able to increase the prices of our products at a proportional
rate in order to pass costs on to our customers and our profits might decline.

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past.
High inflation can contribute to an increase in interest rates and increased costs to our business, including
increased costs of salariesdasther operating expenses relevant to our business. Further, high inflation leading
to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth.
Consequently, we may also be affected and fall short of busin@sthgend profitability.

Fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any
increase in inflation in India can increase our operating expenses, which we may not be able to pass on to our
customers, whether entirely iorpart, and the same may adversely affect our business and financial condition. In
particular, we might not be able to reduce our costs or pass the increase in costs on to our customers. In such case,
our business, results of operations, cash flows mamdcial condition may be adversely affected.

While the Government of India through the RBI has previously initiated economic measures to combat high
inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian
inflation levels will not rise irthe future.

The locations in which we operate could experience natural disasters. The occurrence of natural or man
madedisasters may adversely affect our business, results of operations, cash flows and financial condition.

A natural disaster, severe weather conditions or an accident that damages or otherwise adversely affects any of
our business operations, or our customersdé busines
business, results of operations,fclews and financial condition. Severe flooding, lightning strikes, earthquakes,
extreme wind conditions, severe storms, wildfires, and other unfavorable weather conditions (including those
from climate change) or natural disasters could damage ourfficather assets, or require us to shut down our

or our customer sdé oper aiboaamey,ccusiomepsemdcdllacy repaywnents drdmi ouri t vy
existing customers. Further, catastrophic events such as explosions, terrorist acts, riatsianit#heccurrences

could result in similar consequences or in personal injury, loss of life, environmental danger or severe damage to
or destruction of our offices or field activities,
operations. Any of these events could have an adverse effect on our business, results of operations, cash flows
and financial condition.

Our business may be adversely affected by competition laws in India.

The Competition AcCGCompetin02t) ) ,asr eagnelnalteedls (dind was ena
preventing practices that have or are | IARECIOYy o hae
relevant mar ket in India and mandat@ s )t hteo Coengpue taitt
practices. Under the Competition Act, any formal or informal arrangement, understanding or action in concert,
which causes or is likely to cause an AAEC in India, is considered void antsieghle imposition of substantial
monetary penalties. Further, any agreement among competitors which directly or indirectly involves the
determination of purchase or sale prices, limits or controls production, supply, markets, technical development,
investment or provision of services, shares the market or source of production or provision of services in any
manner, including by way of allocation of geographical area, type of goods or services or number of consumers
in the relevant market in any other dan way or directly or indirectly results in bidgging or collusive bidding

is presumed to have an AAEC on competition and is considered void.

The CompetitionAct also prohibits abuse of a dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any neglect
on the part of any director, manager, secretamtloer officer of such company, that person shall also be guilty

of the contravention and may be punished. The CompeAtiowas amended in April 2023 to, inter alia, increase

the scope of definition of antiompetitive agreements and emyaw the CCI to impose penalties based on a
companyébés gl obal turnover. Further, through the 202
introduced which mandates seeking prior ap pbilion al of
and the target company has substantial business operations in India.
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The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an
AAEC on competition in IndiaThe CompetitionAct also includes provisions in relation to combinations which
require any acquisition of shares, voting rights, assets or control or mergers or amalgamations, which cross the
prescribed asset and turnover based thresholds, to be mandatorily notifiddpteapproved by the CCWhile

certain agreements entered into by us could be within the purvidlaed@ompetition Act, the impact of the
provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this
stage. Further, the CCIl has extearitorial powers and can investigate any agreements, abusive tarduc
combination occurring outside India if such agreement, conduct or combination has an AAEC in India. In the
event we pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or
interpretation of any provisioaf the Competition Act, or any enforcement proceedings initiated by the CClI, or
any adverse publicity that may be generated due to scrutiny or prosecution by the CClI, or if any prohibition or
substantial penalties are levied under the Competition Actpitldvadversely affect our business, financial
condition, cash flows and results of operatiditse manner in which the Competition Act and the CCI affect the
business environment in India may also adversely affect our business, financial conditiorgvesisindl results

of operations.

Investors may have difficulty enforcing foreign judgments in India against us or our management.

A majority of our directors and executive officers are residents of India and all our assets are locatedAr India.

a result, it may not be possible for investors to effect service of process on us or such persons in jurisdictions
outside of India, or to enforce against them judgments obtained in courts outside of India predicatdilupon
liabilities on us or such directors and executive officers under laws other than Indian Law.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited
number of jurisdictions, such as the United Kingdom; however, no reciprocity has been established with the
United States. In order to be erdeable, a judgment from a jurisdiction with reciprocity must meet certain
requirements of the | ndi anCigl&€dded )o.f ToieviQi vPhrlo cGodduer eg,
enforcement and execution of monetary decrees in the reciprocatingcfisisdnot being in the nature of any
amounts payable in respect of taxes, other charges, fines or penalties but does not include an arbitration award,
even if such an award is enforceable as a decree or judgement. Judgments or decrees from juvibiittidos

not have reciprocal recognition with India cannot be enforced by proceedings of execution in India. Therefore, a
final judgment for the payment of money rendered by any court in-@gugprocating territory for civil liability,

whether or not pidicated solely upon the general laws of the-negiprocating territory, would not be enforceable

in India. Even if an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may
be required to institute a new proceeglin India and obtain a decree from an Indian court. However, the party in
whose favor such final judgment is rendered may bring a fresh suit in a competent court in India based on a final
judgment that has been obtained in a-neciprocating territory Whin three years of obtaining such final
judgment. Generally, there are considerable delays in the disposal of suits by Indian courts.

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action were to
be brought in India. Further, it is unlikely that an Indian court would enforce foreign judgments if that court was
of the view that the amao of damages awarded was excessive or inconsistent with Indian practice. A party
seeking to enforce a foreign judgment in India is required to obtain prior approval from the RBI to repatriate any
amount recovered. Any judgment in a foreign currency wbeldonverted into Indian Rupees on the date of the
judgment and not on the date of the payment. We cannot predict whether a suit brought in an Indian court will be
disposed of in a timely manner or be subject to considerable delays.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in
Asia, Russia and elsewhere in therld in recent years has adversely affected the Indian economy. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us.

Further, economic developments globally can have a significant impact on India. In particular, the global economy
has been negatively impacted by conflicts between Israel and Palestine and Russia and Ukraine. Governments in
the United States, United Kingahg and European Union have imposed sanctions on certain products, industry
sectors, and parties in Russia. These conflicts could negatively impact regional and global financial markets and
economic conditions, and result in global economic uncertaintynanelased costs of various commodities, raw
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materials, energy and transportation. In addition, recent increases in inflation and interest rates globally, including
in India, could adversely affect the Indian economy.

I n addition, China is one of I ndiads major trading
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the twountries. Any significant financial disruption could have an adverse effect on our
business, financial condition, cash flows and results of operation.

77.Any adverse revision to Indiads debt rating could a

I ndi abs sovereign debt rating could be adversely af
policy or a decline in Indiabds foreign exchange res
I ndi ads crietatriattonalratingiagences niay adversely affect our ratings, terms on which we are able

to raise additional finances or refinance any existing indebtedness. This could have an adverse effect on our

business and financial performance, ability to obfiai@ncing for capital expenditures and the price of the Equity

Shares.

78. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment
of our financial condition.

Our Restated Consolidated Financial Informatioatasd for the six months ended September 30, 2024 and the
years ended March 31, 2024, March 2023 and March 2022, comprising the restated consolidated statement of
assets and liabilities @ September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, the restated
consolidated statement of profit and loss and the restated consolidated statement of cash flows and restated
consolidated changes in equity for the six months ended Segt@®/2024nd the years ended March 31, 2024,

March 31, 2023 and March 31, 2022, the consolidated summary statement of notes and other explanatory
information, derived from the audited consolidated financial statemerds$ &®d for the six months ended
September 30, 2024 and the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared
in accordance with Ind AS and restated in accordance with requirements of Section 26 of Part | of Chapter Il of
the Gmpanies Act, the SEBI ICDR Regulationsd t he Gui dance Note on fARepor:
(Revised 2019)06 issued by the | CAI

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. We have not attempted to quantify
their impact of US GAAP or IFRS on thimé&ncial data included in this Draft Red Herring Prospectus, nor do we
provide a reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS differ in
significant respects from Ind AS. Prospective investors should review toairgng policies applied in the
preparation of our financial statements, and consult their own professional advisors for an understanding of the
differences between these accounting principles and those with which they may be more familiar. Any reliance
by persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red
Herring Prospectus should be limited accordingly.

RISKS RELATING TO THE OFFER AND THE EQUITY SHARES

79. Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by our
Company may dilute prospective investorsé sharehol d
shareholders may adversely affect the tradingcp of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity that we issue,
including a primary offering, may |l ead to the dilut
Equity Shares or the disposal of ity Shares by our major shareholders or the perception that such issuance or
sales may occur, may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raising capital through oftpdhthe Equity Shares or incurring additional

debt. There can be no assurance that we will not issue further Equity Shares or that the shareholders will not
dispose of the Equity Shares. Any future issuances could also dilute the value of your inviestheeEquity

Shares. In addition, any perception by investors that such issuances or sales might occur may also affect the market
price of the Equity Shares.
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QIBs and NortInstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are not
permitted to withdraw their Bids afteBid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders are required to block the bid amount

on submission of the bid and are not permitted to withdraw or lower their Bids (in terms of quantity of equity
shares or the Bid Amount) at amyage after submitting a Bid. Similarly, Retail Individual Bidders can revise or
withdraw their Bids at any time during the Bid/Offer Period and until the Bid/Offer Closing Date, but not
thereafter. Therefore, QIBs and Narstitutional Bidders will not beble to withdraw or lower their Bids
following adverse developments in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or otherwise at any stage after the subntisgion of
bids.

Holders of Equity Shares may be restricted in their ability to exercisegmgptive rights under Indian law
and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholdenpiive rights

to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership percentages
prior to issuance of any new ity shares, unless the peenptive rights have been waived by the adoption of a
special resolution by holders of thremurths of the equity shares voting on such resolution. However, if the law

of the jurisdiction that you are in does not permit the @gerof such premptive rights without our filing an

offering document or registration statement with the applicable authority in such jurisdiction, you will be unable

to exercise such premptive rights unless we make such a filing. If we elect notéafregistration statement,

the new securities may be issued to a custodian, who may sell the securities for your benefit. The value such
custodian receives on the sale of any such securities and the related transaction costs cannot be predicted. To the
extent that you are unable to exercise-pneptive rights granted in respect of our Equity Shares, your proportional
equity interests in us may be reduced.

A third party could be prevented from acquiring control of our Company because oftakitover provisions
under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or wouldtherwise be beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the SEBI Takeover
Regulations, an acquirer has been defined as any person vawlyddr indirectly, acquires or agrees to acquire
shares or voting rights or control over a company, whether individually or acting in concert with others. Although
these provisions have been formulated to ensure that interests of investors/sharehelgeosected, these
provisions may also discourage a third party from attempting to take control of our Company. Consequently, even
if a potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their
market priceor would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be
attempted or consummated because of the SEBI Takeover Regulations.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company in consultation with the BRLMs. Further, the Offer Price of the Equity Shares will be determined by
our Company in consultation with tHeRLMs through the Book Building Process. These will be based on
numerous factors, i ncl uBasinfgr OffeaRritéo rbse gad sn nd Higpndonahp epda gler
not be indicative of the market price for the Equity Shares after the Offer.

The factors that could affect the market price of the Equity Shares include, among others, broad market trends,
volatility in the Indian andylobal securities markets, financial performance and results of our Company post
listing, and other factors beyond our control. We cannot assure you that an active market will develop or sustained
trading will take place in the Equity Shares or provide asgurance regarding the price at which the Equity
Shares will be traded after listing.

The Offer Price of our Equity Shares, prie®-earnings ratio and market capitalization to total income may
not be indicative of the trading price of the Equity Shares upon listing on the Stock Exchanges subsequent to
the Offer and, as a result, you mayde a significant part or all of your investment.
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The following table provides certain other financial parameters, on a consolidated baisas\cafor the periods
indicated:

Particulars SSeix months ended Fiscal
ptember 30, 2024 2024 2023 2022
Revenue from Operati| 302231 6,118.17 11,215.68 5,206.07
Tot al i ncome ( mi | 1] 3,127.47 6,413.12 11,564.47 5,213.67
Restated | oss ( mi || (1,061.54 (6,915.70) (199.14) (453.79)

Our market capitalization to the multiple of total income for Fiscal 2024 asimes and our pricéo-earnings

ratio (based on our restated profit for the year for Fiscal 2024) calculated at the upper end of the prige ®dnd is
Our Offer Price, the multiples and ratios specified above may not be comparable to the market price, market
capitalization and pricéo-earnings ratios of our peers. Accordingly, any valuation exercise undertaken for the
purposes of the Offer by our Comnpy in consultation with the BRLMs, would not be based on a benchmark with
our industry peers. The relevainancial parameters on the basis of which Price Band will be determined, have
been di s c Basisferdffen Pridée ro niil4®and shall be disclosed in the price band advertisement.

The trading volume and market price of the Equity Shares may be volatile following the Offer.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some
of which are beyond our control:

9 quarterly variations in our results of operations;
9 results of operations that vary from the expectations of securities analysts and investors;
9 results of operations that vary from those of our competitors;

1 changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

T change in research analysts6 recommendati ons,;
1 new laws and governmental regulations applicable to our industry;

9 additions or departures of key management personnel,

1 changes in exchange rates;

9 fluctuations in stock market prices and volume; and

1 general economic and stock market conditions.

Changes in relation to any of the factors listed above could adverselythépdte of the Equity Shares.

There is no guarantee that our Equitghares will be listed, or will continue to be listed, on the Indian stock
exchanges in a timely manner, or at all, and investors will not be able to sell imnmediately on an Indian stock
exchange any of the Equity Shares they purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be |isted
book entry, o rwithéddpegitaxyt participanits io India, are expected to be credited within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. Trading in the
Equity Shares upon receipt of final listing and trading approvals tlenStock Exchanges is expected to
commence within such Working Days as prescribed by SEBI. There could be a failure or delay in listing of the
Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence
tradng in the Equity Shares would restrict investors¢g

86



87.

88.

assurance that the Equity Shares will be credited t
will commence, within the time periods specified in this risk factor. We could also be required to pay interest at
the applicable rates #llotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

You may be subject to Indian taxes arising out of capital gains on the sale of our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an I ndian company is generall ySTROgdx alsl ¢ eivin eldn dina .a
by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares
held for more than 12 months may be subject to-kenign capital gains tax in India at the specified ratesmitipg

on certain factors, such as STT paid, the quamugains and any available treaty exemptions. Accordingly, you

may be subject to payment of lotgrm capital gains tax in India, in addition to payment of STT, on the sale of

any Equity Shares held for more than 12 months. Further, any gain realizedsatetlof our Equity Shares held

for a period of 12 months or less will be subject to skmrh capital gains tax in India. While noesidents may

claim tax treaty benefits in relation to such capital gains income, generally, Indian tax treaties dmnot! | ndi a
right to impose tax on capital gains arising from the sale of shares of an Indian company.

Pursuant to the Finance Act, 2020 and after March 31, 2020, dividends declared, distributed or paid by a domestic
company would not be exempt in the hands of both resident ancksiolent shareholders and are subject to tax
deduction at source. Our Compamay or may not grant the benefit of a tax treaty (where applicable) to-a non
resident shareholder for the purposes of deducting tax at source pursuant to any corporate action including
dividends. Further, the Finance Act, 2019 introduced new provisiodsr uhe Indian Stamp Act, 1899, which
provide that in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of
sale of securities through stock exchanges will be on the buyer, while in other cases of transfesideration

through a depository, the onus will be on the transferor.

We cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature
and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material
adverse effect on our busineBsancial condition, cash flows and results of operations.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to
attract foreign investors, which may adversely impact the market price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies,
including those specified under FEMA and the rules thereunder. Under the foreign exchange regulations currently
in force in India, transfers of sharbstween nofresidents and residents are freely permitted (subject to certain
exceptions) if they comply with the pricing guidelines and reporting requirements specified by RBI. If the transfer
of shares, which are sought to be transferred, is not in canggliwith such pricing guidelines or reporting
requirements or fall under any of the exceptions referred to above, then the prior approval of the RBI will be
required.

Shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require aobgection or a tax clearance certificate from the Indian
income tax authorities. We cannot@assyou that any required approval from the RBI or any other governmental
agency can be obtained on any particular terms, or at all. Further, in accordance with Press Note No. 3 (2020
Series), dated April 17, 2020 issued by the DPIIT as consolidated lbtheolicy with effect from October 15,

2020, and the Foreign Exchange Management {#dot Instruments) Amendment Rules, 2020 which came into
effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments by emtities of
country which share a land border with India or where the beneficial owner of an investment into India is situated
in or is a citizen of any such country, will require prior approval of the Government of India. For further details,
seefiRestrictionsonBr ei gn Owner s hi p begifining an dagsdShAnyssach approval(s) eveuld

be subject to the discretion of the regulatory authorities. Restrictions on foreign investment activities and its impact
on our ability to attract foreign investors may cause uncertainty and delays in our future investngeahglan
initiatives. We cannot assure you that any required approval from the relevant governmental agencies can be
obtained on any particular terms or at all. Further, if our Company ceaseotooe e d and contr ol | e
Indian entities, we will b subject to additional investment and exit restrictions under the FDI Policy and the
FEMA.
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Your ability to acquire and sell Equity Shares is restricted by the distribution and transfer restrictions set
forth in this Draft Red Herring Prospectus.

No actions have been taken to permit a public offering of the Equity Shares in any jurisdiction, other than India.
As such, the Equity Shares have not and will not be registered under the U.S. Securities Act, any state securities
laws or the law of any jisdiction other than India. Further, the Equity Shares are subject to restrictions on
transferability and resale. You are required to inform yourself about and observe these restrictions. We, our
representatives and our agents will not be obligated t@néo® any acquisition, transfer or resale of the Equity
Shares made other than in compliance with the restrictions set forth herein.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be |listed
book entry, o rwithéddpegitaxyt participanits io india, are expected to be credited within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of
Equity Shares in the Offer and the credit of such Equity Sharestothppl i cant 6 s demat acc
participant and obtaining trading approvals is expected to be completed within the period as may be prescribed
under applicable law. There could be a failure or delay in listing of the Equity Shares on th&x&ioakges.

Any failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares would restrict
investors6 ability to dispose of their Equity Shar
creditedtoinvestos demat accounts, or that trading in the Egq
specified and in accordance with applicable law. We could also be required to pay interest at the applicable rates
if allotment is not made, refund orders are digpatched or demat credits are not made to investors within the
prescribed time periods.

Rights of shareholders of companies under Indian law may be different compared to the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity

of corporate procedures, directorsé fiduciary duti e
differ from those thatwdud apply to a company in another jurisdi
including in relation to class actions, may not be

laws of other countries or jurisdictions. Investors megefchallenges in asserting their rights as a shareholder in
an Indian company than as a shareholder of an entity in another jurisdiction.

(Remainder of this page is intentionally left blank)
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SECTION IlI: INTRODUCTION

THE OFFER
The details of the Offer aisclosed below
Equity SharesOffered

Offer of Equity Shares of face value of 1 eacH?® Up t &quify SHares of face valud each aggregatin
upto [ 6] mil |l i on

Of which

Fresh Issu@ Up t &quify &hares of face valud each aggregatin
up to 10,000 million

Offer for Salé? Up to 189,398,200Equity Shares of face valuel each
aggregatinguptol 6] mi I I i on

which includes

Employee Reservation Portién Up to[ OHquity Shares of face valud each aggregatin
up to [ onjillion

GCL Shareholders Reservation Porffon Up to[ OBquity Shares of face valud each aggregatin
up to [ onjillion

Net Offer Up to[ OHquity Shares of face valud each aggregatin

up to [ onjillion

The Net Offer consists of:

QIB Portion 4®) Not less than o Bquity Sharesof face value 1 each
aggregatinguptol 6] mi I I i on

of which:

- Anchor Investor Portion Up to[ OHquity Sharesf face value 1 each

- Net QIB Portion (assuming Anchor Investor Portion is f{[ OHquity Sharesf face value 1 each
subscribed)

of which:

- Mutual Fund Portion [ OBquity Sharesf face value 1 each

- Balance for all QIBsncluding Mutual Funds [ OHquity Sharesf face value 1 each

Non-Institutional Portion © Not more tharl GBquity Shareof face value 1 each
aggregatinguptol 6] mi I I i on

Of which:

- Onethird of the Nonlnstitutional Portion, available faallocation
to Bidders with an 200008 d1,608,000

- Two-thirds of the Nornstitutional Portionavailablefor allocation
to Bidders with an apQ@O0,00@at.

—

OBquity Sharesf face value 1 each

—

OBquity Share®f face value 1 each

Retail Portion® Not more than O6Bquity Shareof face value 1 each
aggregatinguptol 6] mi | I i on

Pre and PostOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date dbthfs| 961,843,55Fquity Shareof face value 1 each
Red Herring Prospectus)

Equity Shares outstanding after the Offer [ OHquity Sharesf face value 1 each

Use of Net Proceeds by our Company S e @bjdtts of the Offéer o n 13bdog irformation
about the use of Net Proceeds.

(1) The Offer has been authorized by a resolution dBecember 1, 202gassed by our Board and the Fresh Issue has been approved by a special
resolution datedDecember 3, 2024¢assed by our Shareholders. Further, our Board has taken on record the participation of the Selling
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Shareholdes in the Offer for Sale pursuant to the resolution passed at its meeting Datednber 13, 2020ur Company, in consultation with

the BRLMs, may consideraPrePO Pl acement, aggregating up to 2,000 milllP@On, pri
Placement, if undertaken, will be at a price to be decided by our Companysintation with the BRLMSs. If the RIBO Placement is completed,

the amount raised pursuant to the RRO Placement will be reduced from the Hrdssue, subject to compliance with Rule 19(2)(b) of the SCRR.

The PrelPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of theCofiguaayrshall

appropriately intimate the subscribers to fAee-IPO Placement, prior to allotment pursuant to the P© Placement, that there is no guarantee

that our Company may proceed with the Offer or the Offer may be successful and will telstirig of the Equity Shares on the Stock Exchanges.

Further, relevant disclosures in relation to such intimation to the subscribers to tHE®relacement (if undertaken) shall be appropriately made

in the relevant sections of the RHP and Prospectus

(2) The details of authorization ke Selling Shareholdsr severally and not jointlyapprovingtheir participation in the Offer for Sale as set out

below:
Date of board
S. No. Name of the Selling Shareholder resolution/ DateLoeftt(é(r)nsent Numbgw;freosffered
authorization
Greaves Cotton Limited December 1, 2024 Decemben 3, 2024 Up t051,000,000
Abdul  Latif Jameel Green December 1, 2024| Decembel3, 2024 Up t0138,398,200
Mobility Solutions DMCC and December 22
2024

Each of theSelling Shareholders, severally and not jointly, confirms that it is eligible to participate in the Offer for Sale in aceondi
Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Shareholders, severally and natqafittiys that its respective portion of the
Offered Shares is eligible to be offered for sale in the Offer in accordance with Reg8fatibine SEBI ICDR Regulations, to the extent applicable
to such Selling Shareholder, as on the date of this Draft Red Herring Praspectu

(3) The Employee Reservation Portion shall not exceed 5% of ouDfiestpaidup Equity Share capital. Any unsubscribed portion remaining in the
Employee Reservation Portion shall be added to the Net Offer. The maximum Bid Amount under the EmployeenReseimatby an Eligible
Empl oy ee s h aD0,000(net bf Eraplogee Ristount, if any, as applicable). However, the initial allocation to an Eligible Employee in
the Employee Reservat i 200,00 retrof EnployeesOiseolrif, anyy ast appécabte)e ©rdly i the event of under
subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotperttppately to all
Eli gi bl e Empl oyees 206G60netafEmploBee Biscount, ifeny,asappicalde), subject to the maximum value of Allotment
made to such EI i gi bl5e008mg df Ergpoyee Discdunt, & ang, aseadplicable). Further, our Company, in consultation

with the Book Runninglked Managers, may offer a discount of up to [O0] % to the
Empl oyees, which shall be announced at | east two Wor kuoigunbegy sbegi o
on page511

(4) Our Company may, in consultation with the BRLMSs, allocate up to 60% of the QIB Portion to Anchor Investors on a discbetsimany
accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares alléeathdrtavestors.
Onethird of the Anchor Investor Portion will be reserved for domestic Mutual Funds only, subject to valid Bids being reweivdzhfestic
Mutual Funds at or above the Anchor Investor Offer Price. In case of tsutescription or norAllotment in the Anchor Investor Portion, the
remaining Equity Shares will be added back to the Net QIB Portion. Further, 5% of the Net QIB Portion (excluding thenkastmrRortion)
shall be available for allocation on a proportionate basis to Mufaahds only, and the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subjedtBaigadbeing received
at or above the Offer Price. Howevéf the aggregate demand from Mutual Funds is less fhanBquity Shares, the balance Equity Shares
available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionatelQt8 tBelders (other
than Anchor Investors) in proportion to their Bids. For furtherdstail s ee A Of f er B8 ocedureodo on page

(5) Subject to valid Bids being received at or above the Offer Price, wgudescription, if any, in any category, except the QIB Portion, would be
allowed to be met with spitiver from any other category or combination of categories of Bidders at the @ina&bur Company, in consultation
with the BRLMs and the Designated Stock Exchange, subject to applicable laws. In case-stilbsatgtion in the Offer the Equity Shares will
be allotted in the following order: (i) such number of Equity Shares wstllfie Allotted by our Company such that 90% of the Fresh Issue portion
is subscribed; (iijupon (i), all the Equity Shares offered for sale by the Investor Selling Shareholder in the Offer for Sale will be Alldtted; (ii
subsequently, all the Equity Shares offered for sale by the Promoter Selling Shareholder in the Offer for Sale widdeahtbti/) through the
issuance of balance part of the Fresh Issue. For avoidance of doubt, it is hereby clarified that balance Equity Shdfessbfldsudi.e., 10%
of the Fresh Issue) will be offered only once the entire portion of the Offered Shares is Allotted in the (Bfere A T e r mMdininmm t he O
Subscriptionodo 589%ginning on page

6) SEBI through its circular (SEBI/HO/ CFD/ DIL2/ CI R/ P/ 2 0a2p2p/l4y5i)n gd aitne di n/
public offerings opening on or after50Ma ) & al2l02w2s, e whheer eURIh eMeacphpd niics
biddi ng u#dder itthig i doml Port2 ®h,an0dd dSpthQ,of @& i mg r & h & rslERpl ™ oMei cdhea ntihsenm, r
I'D in the Bid cum Application-syami ef cmre mbied i, n Retgh rsd leghe dSyBmr dikeatse,
the facility of Ilinked online trading, demat and bank account (3 i

(7) TheGCL Shareholders Reservation Portishall not exceed 10% of the size of the Offer.

Allocation to Bidders in all categories, except the Retail Portion;INstitutional Portion and the Anchor Investor Portion,

if any, shall be made on a proportionate basis, subject to valid Bids being received at or above the Offer Price, las applicab
Allocation to Retail Individual Bidders shall be not less than the minimum Bid Lot, subject to availability of Equity Shares
in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Furthe

90



not more than 15% of thidet Offer shall be available for allocation in accordance with Regulation 32(3A) of the SEBI
ICDR Regulations to Noinstitutional Bidders (out of which one third shall be reserved for Bidders with Bids exceeding
200,000u p 1,0m0,000andtwet hi rds shal l be reservedl0b000)ardlinat th@e s wi
than 10% of th&let Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR
Regulations, subjecttovalidBideh ng r ecei ved at or ab o vGfferSthueturéO Mdriesof Pr i ¢

the Offed  ai@ffér Proceduré o n 5fila 5P&rsd518 respectively.

(Remainder of this page is intentionally left blank)
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from the RestatesblidatedFinancial
Information. The summary financi al information presented bel
Consolidated=i nanci al I nformationd and AManagementés Discussi
Oper at i on 8tand4B4 rpspagtevaly.

(Remainder of this page is intentionally left blank)
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF ASSETSAND LIABILITIES

Particulars Asat
30 September 2024 31 March 2024 | 31 March 2023 31 March 2022
¢n 7 Mmillion
ASSETS
Non-current assets
(a) Property, plant and equipment 1,201.99 1,004.00 666.02 416.05
(b) Capital workin-progress 106.90 245.96 59.70 32.58
(c) Rightof-use assets 202.47 221.84 192.63 148.54
(d) Goodwiill 937.43 937.43 171.50 171.50
(e) Other Intangible assets 909.04 776.25 346.41 152.56
(f) Intangible assets under 9.25 139.44 25.92 -
development
(9) Financial assets
(i) Investments - - 94.88 163.10
(i) Loans - - 103.00 -
(iii) Other financial assets 74.22 29.99 16.61 11.34
(h) Income tax assets (net) 52.41 80.96 26.78 1.26
(i) Other noncurrent assets 351.29 267.63 258.68 159.08
Total non-current assets 3,845.00 3,703.50 1,962.13 1,256.01
Current assets
(a) Inventories 750.03 695.50 609.76 536.45
(b) Financial assets
(i) Investments 1,663.92 1,240.11 841.00 -
(i) Trade receivables 18.65 16.02 28.74 77.76
(iif) Cash and cash equivalents 89.16 119.11 511.13 215.51
(iv) Bank balances other than (iii) 400.00 500.00 4,500.00 0.80
above
(v) Other financial assets 225.78 243.15 4,401.13 1,093.78
(c) Other current assets 596.06 665.31 848.55 783.56
Total current assets 3,743.60 3,479.20 11,740.31 2,707.86
Total assets 7,588.60 7,182.70 13,702.44 3,963.87
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 192.37 187.63 186.46 117.19
(b) Other equity 3,675.48 3,933.11 10,661.68 (547.28)
Total equity attributable to equity 3,867.85 4,120.74 10,848.14 (430.09)
holders
Non-controlling interest 129.73 215.00 - -
Total equity 3,997.58 4,335.74 10,848.14 (430.09)
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 2.70 2.70 2.76 1,693.79
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As at

Particulars
30 September 2024 31 March 2024 | 31 March 2023 31 March 2022
¢n = Mmillion
(i) Lease liabilities 55.93 68.82 53.67 69.93
(i) Other financial liabilities - - 1.79 2.40
(b) Provisions 32.78 33.69 16.64 18.21
(c) Deferred tax liabilities (net) 98.91 111.65 21.44 21.09
(d) Other norcurrent liabilities - - - 31.60
Total non-current liabilities 190.32 216.86 96.30 1,837.02
Current liabilities
(a) Financial liabilities
(i) Borrowings 473.32 464.86 31.09 631.76
(i) Lease liabilities 39.37 44.68 25.84 34.29
(iii) Trade payables
- Total outstanding dues of micro 400.18 110.42 139.30 151.61
and small enterprises
- Total outstanding dues of creditor 1,386.16 1,028.58 1,817.52 1,093.12
other than micro
and small enterprises
(iv) Other financial liabilities 218.14 141.78 - 158.60
(b) Other current liabilities 421.47 421.13 369.62 321.78
(c) Provisions 462.06 418.65 374.63 165.78
Total current liabilities 3,400.70 2,630.10 2,758.00 2,556.94
Total liabilities 3,591.02 2,846.96 2,854.30 4,393.96
Total equity and liabilities 7,588.60 7,182.70 13,702.44 3,963.87

(Remainder of this page is intentionally left blank)
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SUMMARY RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

For the si?< For the year For the For the
months period ended year year
Particulars ended ended ended
30 September 312“(422“ 31 March | 31 March
2024 2023 2022
¢n 7 MmMillion
| Revenue from operations 3,022.31 6,118.17| 11,215.68| 5,206.07
Il Other income 105.16 294.95 348.79 7.60
1] Total Income (I + 1) 3,127.47 6,413.12| 11,564.47| 5,213.67
v Expenses
Cost of materials consumed 2,767.38 5,191.68| 8,911.99| 4,182.57
Changes in inventories of finished goods and wnrk (58.39) 74.48 (207.00) (19.92)
progress
Employee benefitexpense 358.34 1,013.60 679.29 272.62
Finance costs 56.50 82.13 96.27 120.21
Depreciation and amortisation expense 208.25 316.11 150.76 100.01
Other expenses 869.67 1,894.59| 2,062.15 948.60
Total expenses (1V) 4,201.75 8,572.59| 11,693.46| 5,604.09
Vv Res.tated loss befpre exceptional item, share of loss @ (1,074.28) (2,159.47)| (128.99)| (390.42)
equity accounted investee and tax (l1+ V)
VI Share of loss of equity accounted investee - (9.04) (68.39) (25.00)
Exceptional items - (4,773.16) - -
Vi Restated loss before tax (1,074.28) (6,941.67)| (197.38) (415.42)
VI Tax expense
(1) Current tax - (1.41) 1.41 -
(2) Deferred tax (12.74) (24.56) 0.35 38.37
Total tax expense (1+2) (12.74) (25.97) 1.76 38.37
IX s(c;stated loss for thesix month period/ year (VIII - (1,061.54) (6,915.70)| (199.14) (453.79)
X Restated Other comprehensive income
Items that will not be reclassifiedibsequentlyo
Restated Profit or Loss
(i) Remeasurements of defined benefit liability 3.98 0.04 8.45 0.57
(ii) Share of other comprehensive income of associatg - - 0.17 -
the extent not to be reclassified to Restated Profit or L
X Restated t_otal other comprehensive income for thgix 3.98 0.04 8.62 0.57
month period/year, net of tax
Xl Restated total comprehensive loss for theix month (1,057.56) (6,915.66)| (190.52) (453.22)
period/ year (X+ XI)
Restated loss for thesix month period/ year
attributable to:
Owners of the Company (976.44) (6,805.78)| (199.14)| (453.79)
Non-Controlling interest (85.10) (109.92) - -
(1,061.54) (6,915.70)| (199.14)| (453.79)
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For the six For the vear For the For the
months period en deﬁ year year
Particulars ended o0 [l ended ended
30 September 20220 31 March | 31 March
2024 2023 2022
¢n = Mmillion
Restated other comprehensive income for thesix
month period/ year attributable to:
Owners of the Company 4.15 0.44 8.62 0.57
Non-Controlling interest (0.17) (0.40) - -
3.98 0.04 8.62 0.57
Restated total comprehensive loss for thgix month
period/ year attributable to:
Owners of the Company (972.29) (6,805.34)| (190.52)| (453.22)
Non-Controlling interest (85.27) (110.32) - -
(1,057.56) (6,915.66)| (190.52)| (453.22)
Xl | Loss per equity share (face value of Rs-1¢ach)
(a) Basic (1.00) (7.11) (0.21) (0.76)
(b) Diluted (1.00) (7.11) (0.21) (0.76)

(Remainder of this page is intentionally left blank)
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SUMMARY RESTATED CONSOLIDATED STATEMENT

OF CASH FLOWS

For the

six months Fer i
PETEE e):1edaerd ye';cr)rezw:ed ye';?retr?:ed
Particulars ended 31st | 3LstMarch | 31stMarch
September N;%ré:z 2023 2022
2024
¢n = million
A. Cash flows from operating activities
Restated bss after tax (1,061.54)| (6,915.70) (199.14) (453.79)
Adjustments for:
Income tax expense (12.74) (25.97) 1.76 38.37
Finance costs 56.50 82.13 96.27 120.21
Interest income (13.59)| (196.73) (305.38) (0.37)
Net unrealised exchandmss/(gain) 0.65 - - 5.80
Allowance for doubtful receivables - 9.95 - 6.49
Fair value change in lease liability - - 15.55 -
Income/fair value change from investment (47.01) (56.12) (1.00) -
Fair value changes of financial liability recognise®air Value - - - 75.60
through Profit and Loss (FVTPL)
Provision forfinancial assets 4.15| 3,429.72 75.91 -
Inventory and assets written off - 41.03 - -
Loss of associate - 9.04 68.39 25.00
Write off of financial assets - 57.40 8.83 -
Allowance for doubtful advances 8.40 4.19 - -
Amortisation of Global Innovation and Technology Alliance (GITA - - - (0.99)
Employee stock options expense (80.60) 49.77 57.68 3.30
Depreciation and amortisation expenses 208.25 316.11 150.76 100.01
Operating cash outflows before working capital changes (937.53) | (3,195.18) (30.37) (80.37)
Adjustment for movements in working capital:
(Increase)/decrease in trade receivables (2.63) 2.76 48.51 13.07
(Increase)/decreaseiimventories (54.53)| (121.63) (73.31) (337.51)
(Increase)/decrease in roarrent/current financial assets (44.93) 647.38| (3,368.82) (982.54)
(Increase)/decrease in roarrent/current nonHfinancial assets (137.62) 191.01 (91.26) (533.99)
Increase/(decrease) in trade payables 646.00| (817.48) 708.65 815.79
Increase/(decrease) in provisions 46.48 61.07 215.91 100.67
Increase/(decrease) in noarrent/current financial liabilities 76.36 12.95 (44.62) 73.36
Increase/(decrease) in noarrent/current nonfinancial liabilities 0.34 166.27 16.24 230.53
Cash used in operations (408.06) | (3,052.85)| (2,619.07) (700.99)
Income tax paid (net of refunds) 28.55 (54.18) (25.51) (1.26)
Net cash used iroperating activities (A) (379.51)| (3,107.03)| (2,644.58) (702.25)
B. Cash flow from investing activities
Capital expenditure on property, plant and equipment (including ca (7.99) | (639.56) (514.79) (464.30)
advances, Payables on purchase of property, plarggngment and
capital workin-progress)
Expenditure on intangible assets and intangibles under developme (120.50) | (1,495.25) (294.79) (26.49)
Inter corporate loans (placed)/repaid - 103.00 (103.00) -
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For the

. For the
SIX mpnths year For the For the
UETEE ended year ended | year ended
Particulars ended
30 31st 31st March | 31st March
March 2023 2022
September 2024
2024
tn ™ million

Investment in mutual funds (376.10)| (399.11) (840.00) -
Acquisition of subsidiary - 411.17 - (188.10)
Interest received 27.50 261.90 277.15 0.37
Movement in other bank balances (other than cash and cash equiv 100.00| 4,000.00| (4,500.94) (0.77)
Net cash flow from/ (used in) investing activities (B) (377.09)| 2,242.15| (5,976.37) (679.29)
C. Cash flow from financing activities
Proceeds from issue of equity shares (including share premium)/ 800.00 28.17 11,411.07 -
Change in other equity d&ton-controlling interest ("NCI")
Repayment of long term borrowings 0.00 (0.07) | (1,691.04) (770.23)
Proceeds from long term borrowings - - - 2,135.76
Short term borrowings (repaid)/ borrowed during the period (net) 8.46 433.78 (600.66) 387.63
Payment of lease liabilities (30.04) (45.71) (111.84) (79.71)
Finance costs (excluding interest on lease liability) (51.77) 56.69 (90.96) (112.34)
Net cash flow from financing activities (C) 726.65 472.86 8,916.57 1,561.11
Net (decreas¢/increase in cash and cash equivalents (A + B + C) (29.95)| (392.02) 295.62 179.57
Cash and cash equivalents at the beginning of the six month period 119.11 511.13 215.51 35.94
Cash and cash equivalents at the end of the six month period/ year 89.16 119.11 511.13 215.51

(Remainder of this page is intentionally left blank)
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GENERAL INFORMATION

Regi stered Office

Greaves Electric Mobility Limited
Plot No. 72, Ranipet Industrial Park

Ranipet, Vellore 632 403

Tamil Nadu, India

CI N: US519RPDTNRHD®B
Registratiibbhd4Ramber :

Corporate Office

Il ndi Qube Mini Forest, No. 58, 58/ 1
*Main Road

J . NlagadPhase

Bengaluru 560 076

Karnat aka, I ndi a
Details of incorporation and changes in the name and r ¢
For details of our i ncorporation and chaHigetsornty aud Qe

Corpor atoe oval3féeges

Registrar of Companies

Our Company is registered with the Registrar of Compani
Bl ock No. 6, B Wing

22Fl oor, Shastri Bhawan 26

Haddows Road

Chennai, 600 034

Tami | Nadu, I ndi a

Board of Directors

As of the date of this Draft Red Herring Prospectus, t1l

Na me Designat.i DI N Addr ess
Kunnakavi|Executive Di|i06630 House No . 03, Essel Tower ,
Kumar Chi ef Execut Sushaant -1Lo kGuRhuagsream 122 00 2
Rakesh Bh|NoExecutive|00877 S5 1st Fl oor , Panchsheel Pa

110 DdI7hi , I ndi a
Mo hammad NoExecutive|08519Hana and Maryam Obaid Mohan
Abr ar Kha First, Premi ses Number 3731
Emirates
Raja Venk|NoExecutive|00669 No. 1053, Sobha Carnati on
I ndep®ndemrt Bengal uru 560 103, Karnat ak
Sandhya Vasudevar Non-Executive and 00372405/ 34/ 35, Vaki | Garden City, 0
Independent Director Bangal ore 560 062, Karnat ak
Arvind Kumar | Non-Executive and 00709084| 5 2-B , Magnol i as, DLF G&6| f SE€o
Singhal Independent Director Gall erliva, DQuFr ugram 122 009,
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For furtheBohetdPuise PMafiagemegnnni3mgp on page
Company Secretary and Compliance Officer

Vi jayamahantesh Khannur is the Company .lPiecredmtryc tande tCa
set forth bel ow:

IndiQube Mini Forest, No. 58, 58/1

1st Main Road, J.P. Nagar 3rd Phase

B11,719,1638Bengaluru 560 076

Karnataka, India

Tek98®B®50DDOO

E-maivli:j ayamahantesh@greaveselectricmobility.com

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has b
https://siportal.sebi.gov.tihne aSEBslp elcCOR eRle giunl aR e gounlsa tai noc
Circular and wil/ also be filed with the SEBI at the fc

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing

SEBI Bhavan, Pl ot No. cC4 A, 6Gd6 Bl ock
Bandra Kurla Complex Bandra (E)

Mumbai 400 051,

Maharashtra, India

A copy of the Red Herring Prospectus, along with the me
32 of the Companies Act shall be filed with the RoC and
26 of t hempani €s Adhtr ough t he el ectronic
htst p/ www. mcangenti mta/ gl obal./ en/ foportal/fologin. html

Book Running Lead Managers

Moti |l al Oswaldvliirwest memti t ecl | Elapital LSeni {fffeademer | y Kk
Motil al Oswal Tower 'l FL Securities Limited)
Rahimtullah Sayani Road 24Fl oor, One Lodha Place
Opposite Parel ST Depot Senapati Bapat Marg
Prabhadevi Lower Parel (West)
Mumbai 400 025 Mumbai 400 013
Maharashtra, I ndia Maharashtra, I ndia

T e #91 22 7193 4380 T e +91 22 4646 4728

E-ma igéml.ipo@motilaloswal.com E-ma igeml.ipo@iiflcap.com

Websivwe. motil al oswal group. c Webswww. iiflcap.com

l nvest or -mainiapredressal@motilaloswal.cor | nvest or -maiigbQafltap.eome
Cont ac t:Sankita Ajinkya/Ronak Shah Cont ac t:Dite BleawsarPawan Kumar Jain
SEBI Regi st NMDDOO1MOOS SEBI Regi st: NMODOO1NO40

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: greaveselectric.ipo@jmfl.com
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http://www.motilaloswalgroup.com/

Website www.jmfl.com

Investor Grievance ID: grievance.ibd@nfl.com
Contact Person Prachee Dhuri

SEBI Registration No: INM000010361

Syndicate Members
[ 0]
Legal advisers to our Company as to Indian | aw

S&R Associ ates
One Worl d Center
1403, Tower 2 B

841 Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Mahar ashtr a, Il ndi a

Tel: +91 22 4302 8000

Statutory ACdimpamy of our

M/ s . Deloitte Haskins & Sells LLP
Prestige Trade Tower, Level 19

46, Palace Road, High Grounds

Bengaluru 560 001

Karnataka, India

T e #91 (80) 6188 6000

E-ma i ekprakash@deloitte.com

Firm Regi stfi@B8b 61/ OMol.8:

Peer RZevriteiwlDilddte&:

Changes in Statutory Auditors
There has been no change in our auditors in the three \

Registrar to the Offer

Link Intime India Private Limited

Cl0I*Flbor

247 Par k, Lal Bahadur Shastri Mar g

Vi khrol i (West)

Mumbai 400 083

Maharashtr a, I ndi a

Tek91 810 811 4949

E-maiglrreavesel ectric.ipo@ inkintime.co.in
Webswww: |l inkintime.co.in

I nvestor @nignaavcesel ectric.ipo@ inkintime.co.in

Contact SPamdsonGopal kri shnan
SEBI Regi st NRODIOOOOMO5S

Banker(s) to the Offer

Escrow Collection Bank(s)
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[ 6]

Refund Bank(s)

Public Offer Account Bank(s)

Sponsor Banks
[ 6]
Bankers to our Company

Kotak Mahindra Bank Limited

27 BKC, 2" floor

Plot no. G27, G Block

Bandra Kurla Complex, Bandra East
Mumbai 400051

Maharashtr a, Il ndi a
Tel: +91 022 61661170

Website: www.kotak.com

Contact Person Niraj Shah

Email: niraj.shah@kotak.com

Designated I ntermediaries

SCSBs and mobile applications enabled for UPI mechani st
The banks registered wfiadi ltihtey SoEfBIA S Bavh i scehr voi fcfeesr, t(hie) i
Amount wi || be bl ocked by authorizing an SCSB, a I
www. sebi.gov.in/sebiweb/other/ Other Act i orno.md ot? dnoeR etcoo gtnii ng
such other websites as may be prescribed by SEBI from
avail able on the website of SEBI at sebi.gov.in/skbiwel

ot her website as updated from time to ti me.

I n accordance wi tSEBSEBDO/ CFbeDI B2/ QlloR/ P/ 2019/ 76 dated .
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/85 dated July 26, 2019 and
dated April 5, 2022, UPI Bidders may only apply through
website of the S&BI . qqdv.htnt/ s=:b/i/wevbow.ot her / Ot her Action. d
https:// www. sebi.gov.in/sebi web/ ontthnelrd/ =0it3h, e rrAecstp eocnt. idvoe?l dyc
time to time and at such other websites as may be pres:«

Syndicate SCSB Branches

I n relation to Bids (
Syndicate, the I|ist o
of Bid cuomt Apmp | For ms

ot her than Bids by Anchor I nvestor
f branches of the SCSBs at the Spe
from the me mber s of t he Syndic
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ww. sebi.gov.in/sebiweb/ ot h&irfntOh)hceaBhEtupdatde®dbRemogni
ch oth

(
S er website as may be prescribed by SEBI from ti

Registered Brokers

The 1ist of the Registered Brokers eligible to accept
number -mamd addr ess, i s provided on t hwwwyebbsseiitredsidao £t o |
www. nseindia.com, respectively, as updated from ti me tc
RTAs

The list of the RTAs eligible to accept ASBA Forms at
tel ephone nu-maet address, i s provided on t he we |
www. bseindia.com/ StaticabMapxRetanh®ubwww.lrssaiend iRap.addnm/icd ri &
of feaspgocedures, respecimeet g, tameupdated from

CDPs

The I'ist of the CDPs eligible to accept ASBA Forms at t
contact details, is provided on the websites of BSE at

t he websiatte woMw. NSEi ndi a. com/ products/ content/ equtiai es/
ti me.

Credit Rating

As the Offer is an initial public offering of Equity St
Il PO Grading

No credit rating agency registered with the SEBI has be
Debenture Trustees

As the Offer is an initial public offering of Equity St

Moni toring Agency

I n terms of Regulation 41 of the SEBI | CDPReRegultagi sher
SEBI as the monitoring agency for the Fresh I ssue prio
details of the monitoring agency shall be included in t

Appraising Agency

The objects of the Offer for which the Net Proceeds wil
Green Shoe Option

No green shoe option is contemplated under the Offer.
Experts

Our Company has not obtained armyeleoewpert opinions other

Our Company has received written consent dBtecember 23, 202#om the Statutory Auditordyl/S. Deloitte Haskins

& Sells LLP, Chartered Accountantslding a valid peer review certificate from 1GA® include their name as required
undersection 26 of th€ompanies Act, 2013 read with the SEBI ICDR Regulatfionsand as an fiexperto
section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of
their (i) examination report datddlecember 132024 on the Restated Consolidated Financial Information; and (ii) their
statement of special tax benefitgailable too u r  C o, itsSrmneholderandi tMat er i al iBthibBraftéRédar i e s
Herring Prospectusnd such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However,
the term fAexperto shall not be construed to mean an fe>

Our Company has r ec e DacanberBr20r &BGK o& sk1s o diadteals, Charte
h o | aivalidgpeer review certificate from ICAth include their name as required under section 26(5) of the Companies
Act , 2013 read with SEBI | CDR Regul ations, in this Dra
section 2(38) of the Companies Act, 2013 to¢he t ent and i n its capacity as the
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such consent has not
not be construed to
Our Company has

chartered engi neears,

thdr awn
fexperto

A
an

been
me an

a

on the date of t
defined under

S
as

recebDeedmye r2t022e8m paeme e riSte rdvd tceedi nFreipeatde
rteoq uiinrcel du duen dtehre isre cntai noen

26(5) of the

t

Regul atni otnhsi,s Dr aft Red Herri ng Praoss pdeecftiunse da nudn dbeer nSaencet
Companiesi Actesp@8dB of ( DepcemBier2 02edr tainfdi c(aitiepedpactogpde ct 2 r
2024 in connGfcfteiraon with the
Our Company has recebeecedmive 2028cGCHoMmsendi atae®d t he inde
company s e c ragdidgpeeyreview cettifcatefrgmIC$lo i nc | udeaes trhedui medneunder
of the Companies Act, 2013ineadi wi DhaBEBRed CBRr Reggl Bt i
Afexpertodo as defined under Section 2(38) of the Compani
date of this Dradg. Red Herring Prospect
| ntseer Al |l ocation of Responsibilities between the BRLMs
The table bel oseddtos aftdrotnh otfhe esponsibilities for vari
S. N Activity Responsi bi Ceordinat.i
l.|capistalucturing, positid Al BRL Ms Mot il al OS5
of our Company includin
|l egal etc. Drafting and
Prospectus, t he Red
Prospectus, abridged pr
The BRLMs shall ensur e
| CDR Regulations and s
compl etion of prescrib
Exchanges, RoC and SEBI
up and coordination t
regadywtaut horities.
Drafting and approval (o Al BRL Ms Motil al Os
Drafting and approval Al BRL Ms J M
t han statutory adverti
i ncludi ngadcvoerrpa rsatneg, o
filing of media compl i g
4. |Appointment oiReghbkeér med Al BRL Ms Moti |l al Os
advertising agency, pr-i
ordination for agreemenr
intermediaries.
S.|Appoint ment oifBainrkteerrsmetd Al BRL Ms I'I FL
Monitoring Agency, Sp
i ntermedi ar roersdiinmdli wdi n
o be entered into with
6.|Preparation of road sh Al BRL Ms J M
frequently asked quest:i
7. |International institut Al l BRL Ms JM
which wil |l cover, inter
A Institutional marke
T Finalizing t he | i
international it rovne
meetings and
T Finalizing interna
investor meeting sg
8. |Domestic institutional Al'l BRLMs Motilal Os
wi || cover, inter alia:
A Institutional markse
A Finalizing the Ii st
investot®nfeomeeane¢ n (
A Finalizing domesti g
meeting Schedul e
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9.|Ret-miocihnstituti onal mar K Al l BRL Ms I I FL
wi || cover, inter alia:

Finalising media, n
strategy and publig
Budget including I
guestions at retail
Finalising collecti
Finalising applicat
Finalising centres
f dorrokers etec.

Fol Fopv on distribut
|l ssue materi al i ncl
Prospectus/ Prospedq
guantum of the 1 ssuU

10{Managing the book and All BRL Ms I FL
consultation with the (

lllcoordination with StockK Al l BRL Ms JM
software, bidding term
coordination, anchor C
Il ocation including al

t bidding activitie Al BRL Ms I FL
row account s,-i nstoiot
ocation, coordinati
k
r

oo TeToTe Do P>

12

to the 1|s inti
efund to b

OCw® ® U |

— O T &
|

Bsue activities, w h
Upwsteps i nwed uwiitnlg §
|l ssue and SCSBs t
tion and advising
|l ssue, basednonf
of all ot ment or
ions, l'isting
ates or demat
nation with wvarigdg
e activity such g
s to the || ssue,

nderwriting arr a
in

|1

D O

x or S+ — = —
D wao~T W0 IO
L O

g payment of t
ing Sharehol der

TS mTOOYTOO T
SS0O®» O0OMT ®» +O TO O

MO—=35 o -oT "

Ceordination with SEBI
submi ssion of all post
|l ssue report to SEBI .

Book Buil ding Process

Book building process, in the context of the Offer, ref
the Red Herring Prospectus and the Bid cum Applicati o
mi ni mum BiRIriLcog .Balrhde and the minimum Bid Lot size wildl
t he BRL Ms, and shall be advertised in all editions of
i onal daily netwispmmpefr,t ] Tamidl jdgnkpydtihews papenal (Ta
Nadu where our Regi setaecrhe dwi Qfhf iani ed el skvi broctudl saetd )oant, | east t
the Bid/ Offer Opening Date and shal/l be made avail al
ffer Price shall be determined bry tolue Kiodnp@fnfyer i

by providing details of their respective ASBA Acc
SBs. I'n addi UPbnBtddehssmay participate through t

h
O
Bidder s, except Anchor I nvestors, are mandatorily
r
C
details of their respective ASBA Account in which t
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or (b) through the UPI Mechanism. Anchor I nvestors are
through the ASBA process.
accordance with the SEBI | CDR Regair b t-Nmomstsi, t utliBosn aBli dl
ding #H#mstthe uNdmnal nBor al bowed to withdr @ivhnot el mwenof
ntity of the Equity Shares or the Bid Amount) at any

st otr swictamdchroaw t heir Bi dBiaf tOd rf etrh e eAn condo.r All N wecsatt a ro n
be on a dbedirfdteiro nSarrsurodi uld ies PG obediunei njgldmrd 1,8age s

d
a
e Bi d/ Of f er Period and can withdraw their Bi ds on 0
vV e

1

spectively.

Except for Allocation to RIB®calNlIBa andtAeclodrf ek nweditl o

Al'l ocation to the Anchor I nvestors wilHnsdidnutaodiascBe

foll owing shalll be foll owed:

a)Onehird of the pothsbophtaviaohabl Bi dtdeN®nshall be reser
mor e 2 ®&,a0N0d0 ulp, Ot0oP , 00O

b)Two hirds of the pdmtsiton uav ainlad bIBe dtder Sorms hal l be rese

more 1T h@mo, 000

Provided that the unsubscat dgadr ipos ts paecii i ed threderofcltadl
to Bidders -catéeper-pt oattir Nwtmibon al Bi dder s.

Each Bidder by submitting a Bid in the Offer, wild.l be
of the Offer.

The Book Building Process is in accordance with guide
subject to change from time to ti me. Bi dders are advi se
ti

this process prBiodr. to submit ng a
Bidders should note that the Offer is also subject to
Exchanges, which our Company shall apply for after AlIlc

For further details on the OkftbadodBtadthdmnoe BOdoaxne dolaoge sB i
angll,Bespectively.

I'llTustration of Book Building and Price Discovery Proc:e
For an illustration of the Book BuildPngcedocegdalggeand t |
Underwriting Agreement

The Underwriting Agreement has not been executed as ol

executeldeadéeer mination of the Offer Price and allocati
with the RoC. Our Co mpsannyd tthhee RSeed il sitnrga rS htaor ethtod d@frf er
Agreement with the Underwriters, for the Equity Shar e:c
Agreement is dated [0]. The extentbeofundeder witittinndyoleli
be in accordancei wgtAgrnedemebhntderiwtri i s proposed that p u
Agreement, the obligations of the Underwriters wil!/l be
The Underwriters have indicated their intention to und:¢
(This portion has been intentionally |l eft bllank and wi
Name, Address, Tel emmhdnel{ I ndicative Num Amount Under

of the Under writ € Shares to be U (million)
[ 6] [ 6] [ 6]

The abovementioned wu
and Ba&Adilotofent and t
| CDR Regul ations.

derwriting commitments are indicat
e allocation of Equity Shares, su
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the opinion of our Board of Directors (based

our ces

of each of t he

abovementi oned Under wr i

I n

res

underwritinglobl That Underiwmiters are registered w
re

gi stere
accepted

Not withst
Equity sh

tio
bl e

d as brokers with
and enteredéemeno

anding the above
ares allocated to

n among the Under
above.

the Stock Exchange(s).
meaeat Undedwabbiveg oAgibehal

tabl e, the Underwriters

0
t
[

n
e
t

Ou

f

Wi

Bidders procured by them

writers may not necessari.l

(Remainder of this page is intentionally left blank)
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CAPITAL STRUCTURE

Our Companyds share capital, as of the date of this Dre:
(in” except share data)
S. No. Particulars Aggregate VaIUfz at Face | Aggregate \_/alye at Offer
Value (in7) Price
A. AUTHORIZED SHARE CAPITAL
1,250,000, 000 Equity Sha 1,250,000,000 [ ©
B. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
961,84355Equi ty Shares of f a 961,843,550 [ ©
C. PRESENT OFFER
Of fer of up tof[ d&RhcEQquiahggregdtingiup ®[40 Je ardihl | i on
of which
Fresh I ssue of wup to [ 0] [ o [ o
each aggre@a8milighll up t o
Offer for Sale of up td4.89,398,20&quity Shares of fac [ © [ 6
value of 1 e a c[hondlion@r eg a
which includes
Empl oyee Reservation Por [ © [ 6
of face vaPue of 1 each
GCLSharehol ders Reservati [ © [ 6
Shares of fac® value of
Net Offer of up to [0] B [ © [ 6
each
D. ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *
[ 6] Equi tfyacSh avrael su eo fo f 1 [ © [ ©
E. SECURITIES PREMIUM ACCOUNT
Before the Offer 12,058058,387
After the Offer [ 6

*To be included upon finalization of Offer Price and subject to the Basis of Allotment.

()]

@

(©)

TheOffer has been authorized by a resolution dated December 1, 2024 passed by owariiodwel Fresh Issue has been approved by a special
resolution datedecember 3, 202gassed by our shareholders. Our Board has taken on record the participation of the Selling Shareholders in
the Offer for Sale pursuant to a resolution daBetember 13, 2029ur Company, in consultation with the BRLMs, may consider aHRge

Pl acement, aggregating up to 7 2, 0CPtospetius. The Bi#Q Plgtemerd, if untdedakenhwdl befat | i n g
a price to be decided by our Company, in consultation with the BRLMs. If tHB®rielacement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Frestuésssubject to compliance with Rule 19(2)(b) of the SCRR. ThEP®r&lacement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Companyphateappitimate

the subscribers to the P4€O Placement, prior to allotment pursuant to theH#?® Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will reulisimg of the Equity Shares on the Stock Exchanges. Further,
relevant disclosures in relation to such intimation to the subscribers to thlPRr&lacement (if undertaken) shall be appropriately made in the
relevant sections of the RHP and Prospectus

Each of the Selling Shareholders, severally and not jointpfirmsthat it is eligible to participate in the Offer for Sale in accordance with
Regulation 8 of the SEBI ICDR RegulatioBach of the Selling Shareholders, severally and not joiodigfirms that its respective portion of the

Offered Shares is eligible to be offered for sale in the Offer in accordance with Regulation 8A of the SEBI ICDR Retpiltit@estent

applicable to such Selling Shareholder, as on the date of this DrafHRethg Prospectust-or details of the authorizations by the Selling
Shareholders in relation to t8e Offer for Sale, see fAThe Offero o

Eligi ble Employees Bidding in the Employee Reservati o@0(netofthei on mu
Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservatiam Pcstih a | | not exceec
(net of the Employee Discount, if any). Only in the event of an 1wutbscription in the Employee Reservation Portion post the initial Allotment,
such unsubscribed portion may be Allotted on a proportionate basis to Eligiigi¢offees Bidding in the Employee Reservation Portion, for a
value in excess of 7200,000 (net of the Empl oyee i secxocuenetd,i nigf ~ a5nOy
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(net of the Employee Discount, if any). Our Company, in consultation with the Book Running Lead Managers, may offer a dssdounu p t o [

o}
to the Offer Price (equivalent of 7 [06] per EqtwoWoykingDaysprentotieo E| i g
Bid /Offer Opening Date. For det8&lils, see fAOffer Structured begin

(4) TheGCL Shareholders Reservation Portion shall not exck®d of the posOffer paidup Equity Share capital, and in accordance with the SEBI

ICDR Regulations shallnotexceed®4 of t he size of the Offer. For51further detail s,

For details in relation to the changes in t helistaayuahdhor i z ¢
Certain Corporate Matte Amendments to the Memorandum of Association in the last 1®yeaosn 332a g e

[the remainder of this page has been intentionally left Blank

109



Notes to Capital Structure

1. Share Capital History of our Company

(a) The history of the equity share capital of our Compartjsslosed below

May 24,/10,000 10 10 Initial subscription tq Cash 10,000 100,000 Number of
20089 the Memorandum ¢ S. equity
Association No. Name of allottee shares
allotted
1.| Annamalai Hemalatha 5,00(0
2.| P. Baladhandayuthapani 5,000
October | 200,000 10 10 Further issue Cash 210,000 2,100,000 Number of
26, 2009 i
2 Name of allottee LI
No. shares
allotted
1.| AnnamalaiHemalatha 200,00(¢
September| 2,790,000 10 10 Further issue Cash 3,000,000 30,000,000 Number of
20, 2011 i
2 Name of allottee equity
No. shares
allotted
1.| Ampere Vehicles P{ 2,790,00
Limited
March 15,355,963 10 10 Further issue Cash 3,355,963 33,559,630 Number of
2017 S. equity
No. Name of allottee -
allotted
1.| Ampere Vehicles P 355,964
Limited
April 27,113,043 10 10 Further issue Cash 3,369,006 33,690,060 Number of
2013 S. equity
No. Name of allottee -
allotted
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1.| Ampere Vehicles P 13,043
Limited
August  3,1,123,002 10 44.52 (for | Further issue Cash 4,492,008 44,920,080 Number of
2013 (Comprising ) 1,122,992 equity S equi
1,122,992  equit sharey and 44.1¢ No. | Name of allottee Sﬂa,tgs
shares and 10 equi (for 10 equity allotted
shares with shares with - -
differential  voting differential voting 1.| ForumSynergies India Truj 561,494
rights) rights) 2. IMI Investments  On 561,49¢
Limited
3.| Forum Synergies India Tru 3
4. IMI Investments  On 3
Limited
AEquity shares with differential voting rights. Pursuant to a sharehol|
resolution dated October 23, 2018, equity shares with differential v
rights were reclassified into equity shares fzfce value o6f 10 each.
November | 127,278 10 62.85 Further issue Cash 4,619,286 46,192,860 Number  of
11,2015 S. No. | Name of allottee | equity share
allotted
1. Annamalai 127,278
Hemalatha
AEquity shares were allotted pursuant to conversion of unsecured loan|
December | 538,424 10 83.81 Further issue Cash 5,157,710 51,577,100 Number  of
22,2015 S.No. | Name of allottee | equity share
allotted
1. Pratithi Investmer| 238,634
Trust
Venkatram Krishnal 84,909
Subramanyan 23,864
Krishnan
4, Senthil Kuma| 12,044
Vasulingam
5. VineetAgarwal 23,864
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6. Loglabs Ventur 35,795
Private Limited
7. Bhoruka Financ 119,317
Corporation of Indi
Limited
October |2,475,701 10 100.98 Further issue Cash 7,633,411 76,334,110 Number  of
23,2018 .No. | Name of allottee | equity share
allotted
1. Greaves Cotto 2,475,70]
Limited
October |2,682,009 10 N.A. Conversion of Serig N.A.® 10,315,420 |103,154,200 Number  of
23,2018 B CCPS, Series .No. | Name of allottee | equity share
OCRPS, Series allotted
CCPS and Series
CCPS into equit 1. G_regves Cottg 2,682,009
shares Limited
July 10,/ 1,403,743 10 149.60 Further issue Cash 11,719,163 |117,191,630 Number  of
2019 .No. | Name of allottee | equity share
allotted
1. Greaves Cottg 1,403,74]
Limited
June  23/6,835,450 10 1,712.85 Further issue Cash 18,554,613 |185,546,130 Number  of
2022 .No. | Name of allottee | equity share
allotted
1. Abdul Latif Jame¢g 6,835,45
International DMCQ
January 945,567 10 1,712.85 Further issue Cash 18,600,180 |186,001,800 Number  of
2023 .No. | Name of allottee | equity share
allotted
1. Venkataramani 45,567
Sumantran
January 945,567 10 1,712.85 Further issue Other than cas| 18,645,747 | 186,457,470 Number  of
2023 .No. | Name of allottee | equity share

allotted
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1.

Venkataramani
Sumantran

45,567

AEquity shares
offered.

allotted for consideration other than cash in lieu of ser|

July 30,117,191 10 182.29 Exercise of stoc|Cash 18,762,938 |187,629,380 Number  of
2023 options granted und S. No. | Name of allottee | equity share
the Director ESO allotted
Scheme2020
1. Nagesh Basavanhg 117,191
September| 473,933 10 1,68800 Rights issue Cash 19,236,871 |192,368,710 Number  of
5, 2024 S.No. | Name of allottee | equity share
allotted
1. Greaves Cotto 299,337
Limited
2. Abdul Laif Jamee 174,59¢
Green Mobility
Solutions DMCC

Pursuant to a resolution passed by our BoarBlavember 6, 2024nd a resolution passed by our Shareholders on November 18{t&2dthorised share capital of our Company was

divided from31,774,00c qui ty shares of 31ane00&gluué yoshat @ se adfAcdomiogly, the sduadesubscfibed ahd pagidcapital. of our Compar]
was subdivided from19,236,872 qui ty shares of 9323871 guuéeéyofShateseaédhftace value of 1 each
December | 769,474,840 1 N.A. Bonus issue in th N.A. 961,843,550 |961,843,550 Number  of
1,2024 ratio of four Equity S.No. | Name of allottee | equity share
Shares for every or| allotted
Equity Share held
1. Greaves Cottg  480,739,72
Limited
2. Abdul Latif Jameg 280,401,84
Green Mobility
Solutions DMCC
3. Venkataramani 3,645,36
Sumantran
4, Atindra Nath Basl 40
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5. Fredrick Mariat 40
Pintd

6. Shiraj Chakraborty 40
Shefali Bairaria Suf 40
Supriya 40
Thankappah

10. | Vijayamahantesh 80
Khannuf

11. Nagesh Basavanhg 4,687,64

“Registered holders on behalf of Greaves Cotton Lim

who is the beneficial owner of these Equity Shares.

MOur Company was incorporated on June 2, 2008. The date of subscription to the Memorandum of Association is May 24, 2008.
* Certain corporate records of our Company in relatioritieseallotments okquitysh ar es by our Company are not

penalty imposed by the competent regulatory authority in thisrégard n 74 a g e
@ Consideration paid at the time of allotment of the Preference Shares

2. Details of secondary transactions by our Promoter, Promoter Group and the Selling Shareholders

For det ai |
Promoter 6s

S

in relation to secondary transacti onsd Detils of Builduf Cantmutioe angd.oclEimad mot er

S h a riredf aherEquitydShaaeéa do nLi1apcakg e

[the remainder of this page has been intentionally left Blank
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Issue of Equity Shares at a price lower than the Offer Price in the last ongear

Except as disclosed below, our Company has not issued any Equity Shares at a price which may be lower than the
Offer Price during the period of one year preceding the date of this Draft Red Herring Prospectus.

September | Rights issue Greaves Cotton 299,337 10 1,68800 Cash Yes
5, 2024 Limited
Abdul Latif Jameel 174,596 10 1,68800 Cash No
Green Mobility
Solutions DMCC
December | Bonus issue in Greaves Cotton 480,739,720 1 NA NA Yes
1, 2024 the ratio of four| Limited
Equity Shares for \p | atif Jameel | 280,401,840 1 No
every one Equity Groen Mobility
Share held Solutions DMCC
Venkataramani 3,645,360 1 No
Sumantran
Atindra Nath Basl 40 1 No
Fredrick Marian 40 1 No
Pintc’
Shiraj Chakraborty 40 1 No
Shefali Bairaria 40 1 No
Suri
Supriya 40 1 No
Thankappah
Vijayamahantesh V 80 1 No
Khannuf
Nagesh Basavanhal 4,687,640 1 No

“Registered holders on behalf of Greaves Cotton Limited, who is the beneficial owner of these Equity Shares.

Issue of equityshares for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any equity shares in the past for consideration other than cast
or by way of bonus issue, as on the date of this Draft Red Herring Prospectus:

January 9, Venkataramani 45,567 10 Equity shares allotted fo| Professional ang
2023 Sumantran consideration other than cash in li{ advisory serviceg
of services rendered in the | received
professional  capacity as an
Independenbirector

December | Greaves Cotton Limiteg 480,739,720, 1 Bonusissue in the ratio of four Equit] N.A.

1,2024  ["Apdul Latif Jameel 280,401,840 ﬁhl";res for every one Equity Sh3
Green Mobility €
Solutions DMCC
Venkataramani 3,645,360
Sumantran
Atindra Nath Basl 40
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Fredrick Marian Pinto 40
ShirajChakraborty 40
Shefali Bairaria Sufi 40
Supriya Thankappan 40
Vijayamahantesh V 80
Khannui

Nagesh Basavanhalli 4,687,640

“Registered holders on behalf of Greaves Cotton Limited, who is the beneficial owner of thes8Hagesity

Issue of equity shares out of revaluation reserves

Our Company has not issued any equity shares out of revaluation reserves since its incorporation.

Issue of Equity Shares pursuant to schemes of arrangement

Our Companyhas not issued any Equity Shares in the past in terms of a scheme of arrangement approved under
Sections 398394 of the Companies Act, 1956 or Sections-238 of the Companies Act, 2013.

Issue of Equity Shares under employee stock option schemes

July 30, 2023| Nagesh Basavanhalli 117,191| 10 182.29 Exercise of stock option
granted under theDirector
ESOP Scheme 2020

Details of Build-up, Contribution and Lock-i n of Pr omot er 6s Silhhd otherrEquitydShameg a n d

As of the date of this Draft Red Herring Prospectus, Greaves Cotton LimitedpB6l825,00@Equity Shares of face
value of 1 ecanstituting 6226% of the issued, subscribed and paftishare capital of our Company on a fully
diluted basis and assuming exercise of vested options under the ESOP Schemes, as applicable.

The details regarding our Promoteré6és shareholding is

(@ Buildup of Promoterds Equity shareholding in our Comp:

The buildup of the equity shareholding of our Promdtaso the Promoter Selling Sharehold&jeaves Cotton
Limited since incorporation of our Company is set loeibw:

October 9,| Forum Synergies 561,496 . [
2018 India Trust
A.R. Foundation 561,496 Cash 10 96.94 0.58 [ ©
Private Limited
Sukla Family 127,278| Cash 10 96.94 0.13 [ ©
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Benefit Trust

Prathithi Investment
Trust

238,635

Cash

10

96.94

0.25

Ox¢

Venkatram Krishnar

84,909

Cash

10

96.94

0.09

Subramanyan
Krishnan

23,863

Cash

10

96.94

0.02

O«¢| O«

Senthil Kumar
Vasulingam

12,042

Cash

10

96.94

0.01

Ox¢

Vineet Agarwal

23,863

Cash

10

96.94

0.02

Loglabs Ventures
Private Limited

35,795

Cash

10

96.94

0.04

O« | O¢

Bhoruka Finance
Corporation of India
Limited

119,317

Cash

10

96.94

0.12

Ox¢

Forum Synergies
India Trust (equity
shares with
differential voting
rights)

Cash

10

97

0.00

A.R. Foundation
Private
Limited(equity
shares with
differentialvoting
rights’)

Cash

10

97

0.00

October 23,
2018

Further issue

2,475,701

Cash

10

100.98

2.%6

October 23,
2018

Conversion of Serief
B CCPS, Series (
OCRPS, Series [
CCPS and Series |
CCPS into equity,
shares

2,682,009

N.A.@

10

N.A.

2.78

July 6,
2019

Transfer of equity|
shares from
Hemalatha
Annamabi to
Greaves Cottor|
Limited

100,780

Cash

10

149.60

0.10

July 10,
2019

Further issue

1,403,743

Cash

10

149.60

1.45

July 12,
2019

Transfer of equity|
sharesfrom Ampere
Vehicle Pte. Limited
to Greaves Cottor|
Limited

1,069,006

Cash

10

14960

1.11

(@]

November
11, 2019

Transfer of equity|
shares from
Hemalatha
Annamali to
Greaves Cottor|
Limited

2,194,220

Cash

10

295.56

2.27

(@]

December
5, 2019

Transfer of equity|
shares from

Hemalatha

5,000

Cash

10

295.56

0.01
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Annamabi to

Greaves Cottor|

Limited
September | Rights issue 299,337| Cash 10 1,68800 0.31 [ ©
5, 2024

Pursuant to a resolution passed by our Boartlavember 6, 2024nd a resolution passed by our Shareholder]
November 18, 2024he authorised share capital of our Company wasdariled from31,774,000quity shares of]
face val ue 3b7f740,0060q weiatcyh sthoar e s o f Acdoringly, the sduedesubsciibed &
paidup capital of our Company was sdlvided from 19,236,87le qui ty shares of f e
192,368,71Equi ty Shares of face value of 1 each. As
held by Greaves Cotton Limited were aiibided into 120,185,00BquityShar es of f ace wval

December | Bonus issue 480,740,000 N.A. 1 N.A. 4981
1, 2024 "
Total (A) 600’925'030 6226 [ ©

*Pursuant to a shareholders6 resolution dated Oc tcladsiied int@ 3, 2018,
equity shares dhace value 6f 10 each.

*Certain corporate records of our Company in relation to thelsare transferef equity sharesf our Company are not traceable. For

further det ai | & Some efeur cofRarasekecdrds, dntlumingsthose relating to allotments of our equity shares in the

past, are not traceable. We cannot assure that regulatory proceedings or actiomst\w#! initiated against us in the future and that we

wi || not be subject to any penalty i mposed7by the competent regl

# The percentage of the Equity Share capital on a fully diluted basibeen calculated on the basis of total Equity Shares held and such
number of Equity Shares which will result upon conversion of vested options under the ESOPaSdlrethe date of this Draft Red
Herring Prospects.

Alncludes280Equi ty Shares of face value of 71 each held by Atindra Na

Bairaria Suri, Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cottamhdmited
is the leneficial owner of these Equity Shares

M ncludes 350 Equity Shares of face value of 71 each fael d by At
Bairaria Suri, Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cottavhbimited
is the beneficial owner of these Equity Shares.

@ Consideration paid at the time of allotment of @@PS

(a) Detailsregarding buildup of the equity shareholding of the members of the Promoter Group and the Investor
Selling Shareholder:

The members of our Promoter Group do not hold any Equity Shares in our Company as of the date of this Draft

Red Herring Prospectu3he buildup of the Investor Selling Shareholder since the incorporation of our
Companyhas been provided below

Build-up of the I nvestor Selling Sharehol derds sharehc

June 23,| Allotment of 6,835,450 Cash 10 1,712.85 7.11 [ ©
2022 equity shares
September | Allotment of 174,596 Cash 10 1,68800 0.18 [ ©
5, 2024 equity shares

Pursuant to a resolution passed by our BoardNowember 6, 2024nd a resolution passed by our Shareholder
November 18, 2024he authorised share capital of our Company wasdstibed from31,774,00Cquity shares of fac
val ue of 3177€0,0@@accthi ttyo shar es o fAcdomingly, the sduedesubscfibed ahd pai
capital of our Company was sdlivided from19,23687e qui ty shares of 192868,71(Equity
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Face Issue/ Post
Date of Nature value transfer PE‘L Sff er Offer
Nature of Number of of per price per quity Equity
allotment/tr . . . . . Share
transaction equity shares | consider | equity equity . Share
ansfer : capital .
ation share share (in %) capital
(in (i n) ~ 5 (in %)
Shares of face value of 1 each. As a resul t, t he
Selling Shareholderweresubi vi ded into 70,100, 460 Equity Shares
December 1, Bonus issue 280,401,840 N.A. 1 N.A. 29.15
2024
Total (A) 350,502,300 36.44 [ &

(b) Details of Promoter contribution and lodk

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully
diluted postOffer Equity Share capital of our Company held by our Promoter shall be considered as the minimum
Promoter 6s cisnmduired o be lockem foraarperiod of three years from the date of Allotment

(Promoter 6 s d&)onQurri bRUrtoinoont er s sharehol ding in exces:
one year from theate of Allotment

The details of the Equity Shares held by our Promoter, which shall be {focked f o r mi ni mum Pr
Contribution for a period of three years, from the date of Allotment are sbelmt:*

Name of | Number of | Date up to Date of Nature of | Face | Issue/Acquisition| Pre- | PostOffer
the Equity which acquisition of |transaction| value | price per Equity | Offer Equity
Promoter| Shares Equity Equity Shares (in ) Share( i n | Equity Share
locked-in | Shares arel and when made Share | capital (in
subjectto | fully paid-up capital %)
lock-in (in %)
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

*To be completed prior to filing of the Prospectus with the RoC.

The Promoter has givets consent to include such number of Equity Shares held by it as may constitute 20% of

the fully diluted posOfferEqui ty Share capital of our &dypyeagreed as t
not to dispose, sel |, transfer, charge, pl edge or ¢
from the date of filing of the Red Herring Prospectus, until the commencement of the kpcified above, or

for such othetime as required under SEBI ICDR Regulations, except as may be peynniteastordance with

the SEBI ICDR Regulationfhe Promoterds Contribution has been br
specified minimum | ot and from the persons defined

Our Companywndertakeshat the Equity Shares that are being loekedill not be ineligible for computation of
Promoterdés Contribution in terms of Regul atdiumoi 15 o
the share capital @&Buldu pbyo fo wPrr oRroa matbéesr . Eqaue e i almar el
pagell6.

In this connection, we confirm the following:

0] The Equity Shares offered towards mini mum Pr omo:
three immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arisingrfrbonus issue by utilization of revaluation reserves
or unrealized profits of our Company or from a bonus issue against Equity Shares, which are otherwise
ineligible for computation of Promoterds contri

(ii) The Equity Shares offered towards mini mum Pr omg
Promoter during the year immediately preceding the date of this Draft Red Herring Prospectus at a price
lower than the Offer Price;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm into a company;
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(iv) The Equity Shares forming part of the Promotero

(v) All Equity Shares held by our Promoter are in dematerialized form as of the date of this Draft Red Herring
Prospectus.

(c) Details of Equity Shares locked for six months

In addition to the Equity Shares proposedtobeloéked as part of the mini mum Pr o
above, as prescribed under the SEBI ICDR Regulations, the enti@ffereEquity Share capital of our Company
(including any unsubscribed gimn of the Offered Shares) will be lockaufor a period ofix monthsfrom the

date of Allotment of Equity Shares in the Offecluding any unsubscribed portion of the Offer for Sale, in
accordance with Regulations 16(b) and 17 of the SEBI ICDR Rugndaexcept the following(i) the Equity

Shares that are held by any VCFs, AlFs (category | or category Il) or FVCIs subject to the conditions set out in
Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be-indke@ period of

at least six motis from the date of purchase by the VCFs, AlF (category | or category II) or FV@hyigquity

Shares allotted to employees, whether currently an employee or not, pursuant to an employee stock option scheme
prior to the Offe and (iii) the Equity Shares transferred pursuant to the Offer for Sale

(d) Lockin of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall berdoked
period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor
Investors under the Anchor Investortion shall be locketh for a period of 30 days from the date of Allotment.

(e) Other requirements in respect of leick

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of léokeduity Shares will be recorded by
relevant depositorie®ursuant to Regulation 21 of the SEBI ICDR Regulations, the leickEduity Shares held

by our Promoter may be pledged only with scheduled commercial banks or public financial institutions or a
systemically important NBFC or a housing finance company as collateral security for loans granted by such
scheduled commercial bank or public financial tuitbn or systemically important NBFC or housing company,
provided that specified conditions under the SEBI ICDR Regulations are compliedHaitiever, the relevant
lock-in period shall continue pursuant to the invocation of the pledge referenced atbtles eelevant transferee

shall not be eligible to transfer the Equity Shares till the relevantitopkriod has expired in terms of the SEBI
ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which are
lockedin in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoter and any member of the Promotesu®, or to a new promoter of our Company and the Equity Shares
held by any persons other than our Promoter, which are léokiedaccordance with Regulation 17 of the SEBI
ICDR Regulations, may be transferred to and among such other persons holdifedspamirities that are locked

in, subject to continuation of the lodk in the hands of the transferee for the remaining period and compliance
with the SEBI Takeover Regulations, as applicable.

[the remainder of this page has been left blank intentiohally
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9. ShareholdingPattern of our Company

The table below presents the shareholding of our Company as of the date of this Draft Red Herring Prospectus.

(A)

Promoter
and
Promoter
Group

600,925,000
AN

600,925,00
0

62.48

600,925,00
0

600,925,00
0

62.48

600,925,00

(B)

Public

360,918,550

360,918,55
0

37.52

360,918,55
0

360,918,55
0

37.52

360,918,55

©

Non-
Promoter-
Non-Public

(C1)

Shares
Underlying
DRs

(C2)

Shares
held by
Employee
Trusts
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10 [961,843,55 - 1961,843,5 100.00|961,843,55/961,843,55 100.0 961,843,55

Alncludes 350 Equity Shares of face value of Thhkrabaty 8hefaliBairdria Buyi, Séptiya ThdnkeppaiNand \fijayBretsantesh Wkhannur as theékreghdtaredihalders P i
on behalf of Greaves Cotton Limited, who is the beneficial owner of these Equity Shares

(Remainder of this page is intentionally left blank)
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10.

Details of the Shareholding of the major Shareholders of our Company

(1) Set out below are details of the Shareholders holding 1% or more of thepBguity Share capital of our
Companyandthe numbepof Equity Shares held by them as of the date of this Draft Red Herring Prospectus:

Bairaria Suri, SupriyaThankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cotton Limited,
who is the beneficial owner of these Equity Shares

(2) Set out below are details of the Shareholders who held 1% or more of thepdadagiity Share capital of our
Company and the number of Equity Shares held by them 10 days prior to the date of this Draft Red Herring

Prospectus:

Greaves Cotton Limited 600,925,000 1 62.48
Abdul Latif Jameel Green Mobility 350,502,300 1 3644
Solutions DMCC
Total 951,427,300, 98.92
* Includes350Equi ty Shares of face value of 71 each held by Atindra

Bairaria Suri, Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cotton Limited
who is thebeneficial owner of these Equity Share

(3) Set out below are details of the Shareholders who held 1% or more of thegpaadity share capital of our
Company and the number of equity shares held by them one year prior to the date of this Draft Red Herring

Prospectus:

Abdul Latif Jameel Green Mobility 6,835,450 10 3643
Solutions DMCC )

Greaves Cotton Limited 11,719,186 10 62.46
Total 18,554,613 98.89
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(4) “Includes7equi ty Shares o0 eachvehiche wereteld byeAtindrdnath” Basu,Fredrick Marian Pinto, Kamlesh
Chandrashekhar Kulkarni, Rajat Jain, Shefali Bairaria Suri,Vithal Acharya and Shiraj Chakradstite registered holders on behalf

of Greaves Cotton Limited, who is the beneficial owner of temsity shares.Set out below are details of the Shareholders
who held 1% or more of the paig equity share capital of our Company and the number of equity shares
held by them two years prior to the date of this Draft Red Herring Prospectus:

S. Number of Equity Face value | Pre- Offer Equity Share
No. NETIE Gif ST el T Shares held (1 n capital (in %)
1.| Abdul Latif Jameel Green Mobility 6,835,450 10 36.84
Solutions DMCC
2.| Greaves Cotton Limited 11,719,163 10 63.16
Total 18,554,613 10000

“Includes7equi ty Shares o0 eachvehiche wereleld byeAtindrdnath™ Bhsu,Fredrick Marian Pinto, Kamlesh
Chandrashekhar Kulkarni, Rajat Jain, Shefali Bairaria Suri,Vithal Acharya and Shiraj Chakradstine registered holders on behalf
of Greaves Cotton Limited, who is the beneficial owner of thmpsiéy shares.
Details of the Shareholding of our Promoter, members of our Promoter Group, Directors, Key Managerial
Personnel, Senior Management and directors of our Promoter

None of our Promoter, members of our Promoter Group, Directors, Key Managerial Personnel, Senior
Management or directors of our Promoter hold any Equity Shares in our Company as of the date of filing of this
Draft Red Herring Prospectus other than as dssd below:

S. No. Name of the Shareholder Number of Equity Shares SF:Zr_e(zggirtaltEI((qiﬁi%) Egatitggira?é
capital (in %)
Promoter
1 | Greaves Cotton Limited | 600,925,000 62.48 [ g
Directors
Nt | ] ] -
Key ManagerialPersonnel
3. ‘Vijayamahantesh Khanritit ‘ 100‘ 0.00‘ [ 6
Senior Management
4. ‘Supriya Thankappén ‘ 50‘ 0.00‘ [ &
Directors of our Promoter
S. ‘Nagesh Basavanhalli ‘ 5,859,554 0.61‘ [ ¢

Alncludes 350 Equity Shares of Basuw Eredsick Marian Piath, Shirdj Chalaabdnty, 8hefalid by At |
Bairaria Suri, Supriya Thankappan and Vijayamahantesh V Khannur as the registered holders on behalf of Greaves Cottamhdrisited
the beneficial owner of these Equity Shares.

#Also a part of Senior Management
* Held as the registered holders on behalf of Greaves Cotton Limited, who is the beneficial owner of these Equity Shares.

Employee Stock Option Plans
() GEML (Director) Empl oy dgect® E®QP ISché&met2020)n Pl an 2020 (i

Our Company, pursuant to the resolution passed by our Board of Directdieaamber 2, 2020 and
Shareholders oecember 312020 adopted the Director ESOP Scheme, 2020. Subsequently, our Board of
Directors and our Shareholders have approved amendments to the Director ESOP Scheme, 2020 from time to
time. The latest amendment to our Director ESOP Scheme, 2020 was approveBdgrdwf Directors pursuant

to their resolution dateBecember 7, 2024nd our Shareholders pursuant to a resolution daésgémber 10,
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2024

The Director ESOP Scheme, 2020 is administered by the Board of the Company and Board may delegate some
or all the functions relating to supervision and administration of the scheme to the committee(s) constituted under
the Director ESOP Scheme, 2020. Thgeotive of the Director ESOP Scheme, 2020 is, among others, to reward

key employees for their performance and association with the Company as well as to retain and reward employees
contributing to the corporate growth and profitability of the Company.

The grants under the Director ESOP Scheme, 2020 have been and shall be in compliance with the Companies
Act. All options granted under Director ESOP Scheme, 2020 have been granted only to persons who are, at the
time of grant, employees (as such term f&ngel under the Companies Act and the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021, as applicable) of the Company. Further, any future allotment to
be made under the Director ESOP Scheme, 2020 will be to employees only anahthaf gptions will be in
compliance with Companies Act and the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations,

2021.

Particulars of equity shares issued undefinector ESOP Scheme, 2020 are set out b&low

Details
Six-months| From October 1, 2024
Particulars i ill the date of this Draft
: : : period endeq ti
Fiscal 2022 Fiscal 2023 | Fiscal 2024 September | Red Herring Prospectus
30, 2024
Opening options 175,787 175,787 175,787 58,596 58,596
Options granted - - - - -
Options vested(excluding options 58,595 58,596 - - 2,929,800 (adjusted fo
that have been exercised) split and bonus)
Options exercised - - 117,191 - -
Exercise price of options 182.29 per| 182.29 per | 182.29 per | 182.29 per 3.6458 per share
share share share share (adjusted for split and
bonus issue)
Options forfeited/lapsed/cancelled - - - - -
Total number of Equity Shares th| 175,787 175,787 58,596 58,596 2,929,800 (adjusted for
would arise as a result of full exercig split and bonus)
of optionsgranted (net of cancelle
options) (sum of vested and unvest
options)
Variation of terms of options Not Not Not Not Yes, the scheme was
applicable | applicable | applicable | applicable | amended in line with the
SEBI SBEB & SE
Regulations.
Money realized by exercise of optiol - - 21,362,747 - -
during the year/period
Total number of options in force 175,787 175,787 58,596 58,596 2,929,800 (adjusted for
split and bonus)
Employee wise details of options
granted to:
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Detalil

S

. Six-months| From October 1, 2024
Particulars Fiscal 2022 Fiscal 2023 | Fiscal 2024 pgggfeﬁ]“geer‘ ggghigﬁfﬁgofjﬁrgngﬁﬁs
30, 2024
Key Managerial Personnel (KMP{ All the All the All the |All the abov¢ All the above options ar|
and Directorof the Company above above above options are granted to Nagesh
options arel options are | options are | granted to | Basavanhalli, Director o
granted to| grantedto | granted to Nagesh the Company.
Nagesh Nagesh Nagesh |Basavanhall
Basavanhall Basavanhalli,Basavanhalli| Director of
Director of | Director of | Director of the Company
the the the
Company.| Company. | Company.
Senior  Management  Personr| - - - - -
(SMPs) of the Company
Any other employee who received - - - - -
grant in any one year of optior
amounting to 5% or more of th
options granted during the year
Identified employees who wer All the All the All the abovegAll the abovg All the above options ar|
grantedoptions during any one yeq above above options are| options are granted to Nagesh
equal to or exceeding 1% of the issy options are| options are | granted to | granted to Basavanhalli.
capital  (excluding outstanding granted to| granted to Nagesh Nagesh | The shareholders at the
warrants and conversionsdf our | Nagesh Nagesh |BasavanhalliBasavanhall meeting held on
Company at the time of grant Basavanhall| Basavanhalli. The The December 31, 2020
The The shareholder{shareholdery approved the grant of
shareholder| shareholders|  at their at their | options exceeding% of
at their attheir | meeting heldmeeting held the issued capital of the
meeting helf meeting held on Decembe on Company
on Decembg on December| 31,2020 | December
31,2020 | 31,2020 |approvedthq 31,2020
approved th approved the| ' grant of |approved the
grant of grant of options | grant of
options options  lexceedingl% options
exceeding| exceeding | of the issueq exceeding
1% ofthe | 1% ofthe |capital of thd 1% of the
issued capit| issued capital Company issued
of the of the capital of the
Company Company Company
Fully diluted EPS on a pr®ffer basis| (0.76) (0.21) (7.11) (1.00) NA

on exercise of options calculated
accordance with the applicab
accounting st ani(
Shared
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Details

Six-months| From October 1, 2024
Particulars i ill the date of this Draft
: : : period endeq ti
Fiscal 2022 Fiscal 2023 | Fiscal 2024 September | Red Herring Prospectus
30, 2024
Difference between employe Not applicable

compensation cost calculated usi
the intrinsic value of stock options ar
the employee compensation cost tl
shall have been recognised if o
Company had used fair value |
options and impact of thigifference
on profits and EPS of our Compatr
for the last three fiscals

Description of the pricing formula an
the method and significar]
assumptions used during the year
estimate the fair values of option
including weighteeaverage
information, namely, risifree interest
rate, expected life, expected volatilit]
expecteddividends and the price ¢
the underlying share in market at tl
time of grant of the option

Black Scholes Option Pricing model has been used to fair valuptions
Risk free ratd 5.32%

Expected lifef 5.27

Expected volatilityt 17.97%

Dividend yieldi 0.00%

Impact on profits and EPS of the Ig
three years if our Company hg
followed the accounting policie
specified in Regulation 15 of th
ESOP Regulations in respect ¢
options granted in the last three yea

Company has complied with the applicable accounting standard which is in lir
with the SEBI SBEB & SE Regulationdowever, no options have been granted
under the Director ESOP Scheme 2020 in the last three years.

Intention of key  manageria
personnel, senior management ¢g
wholetime directors who are holdel
of Equity Shares allotted on exerci
of options to sell their shares withi
three months after the listing of Equi
Sharegpursuant to the Offer

Not applicable
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Details

From October 1, 2024
till the date of this Draft
Red Herring Prospectus

Six-months

period endeq

September
30, 2024

Particulars

Fiscal 2022 Fiscal 2023 | Fiscal 2024

Intention to sell Equity Shares arisir]
out of the ESOP scheme or allott
under an ESOP scheme within thr
months after the listing of Equit]
Shares by directors, key manager
personnel, senior management ¢g
employees having Equity Sharg
arising out of the ESOP schem
amounting to more than 1% of th
issued capital (excluding outstandil
warrants and conversions)

Not applicable

* Option numbers upteix month ended September 30, 2024 areadpisted for stock split and bonus issue

(i) GEML Empl oyee St oc KkSOPpBdchame,202®)l an 2020 (A

Our Company, pursuant to the resolution passed by our Board of Directobeamber 9, 2020 and
Shareholders obecember 312020 adopted the ESOP Scheme, 2020. Subsequently, our Board of Directors and
our Shareholders have approved amendments to the ESOP Scheme, 2020 from time to time. The latest amendment
to our ESOP Scheme, 2020 was approved by our Board of Directorsmurstieeir resolution datedecember

7, 2024and our Shareholders pursuant to a resolution daéeémber 10, 2024

The ESOP Scheme, 2020 is administered by the Board of the Company and Board may delegate some or all the
functions relating to supervision and administration of the scheme to the committee(s) constituted under the ESOP
Scheme, 2020. The objective of the@®S Scheme, 2020 is, among others, to reward key employees for their
performance and association with the Company as well as to retain and reward employees contributing to the
corporate growth and profitability of the Company.

The grants under the ESOP Scheme, 2020 have been and shall be in compliance with the Companies Act. All
options granted under ESOP Scheme, 2020 have been granted only to persons who are, at the time of grant,
employees (as such term is defined under thefgamies Act and the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021, as applicable) of the Company and/or its Subsidiaries. Further, any future
allotment to be made under the ESOP Scheme, 2020 will be to employees only and tbeagriaons will be

in compliance with Companies Act and the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

Detailsof equity shares issued under 88OP Scheme, 2020, are set out below:

From October
Si 0 1, 2024 till the
Particulars Fiscal 2022 | Fiscal 2023 | Fiscal 2024 |P Draft Red
September 30 St
2024 ¢
Prospectus
OpeningOptions 105,471 128,909 202,149 90,821 79,102
Options granted 70,314 166,992 - - 37,109
Options vested(excluding options - - 7,109 - 3,698
that have been exercised)
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From October

Si h 1, 2024 till the
|>.<-r(;10ntd sd date of this
Particulars Fiscal 2022 | Fiscal 2023 | Fiscal 2024 | 2€"%% ®NCECI prat Red
September 30 Herring
2024 Prospectus
Options exercised - - - - -
Exercise price of options 1,381 per 1,381 per 1,381 per 1,381 per | FMV of the
share share share share quarter in
which the
grant is given.
Options forfeited/lapsed/cancelled 46,876 93,752 111,328 11,719 -
Total number of Equity Shares th| 128,909 202,149 90,821 79,102 3,992,209
would arise as a result of full exercis (adjusted for
of options grantednet of cancelled split and
options) (sum of vested and unvest bonus)
options)
Variation of terms of options Change in | Not applicable |Not applicablg Change in Yes,the
Exercise Pricg Exercise Pric scheme was
amended in
line with the
SEBI SBEB &
SE
Regulations.
Money realized by exercise of - - - - -
options during the year/period
Total number of options in force 128,909 202,149 90,821 79,102 3,992,209
(adjusted for
split and
bonus)
Employee wise details of options
granted to:
Key Managerial Personnel (KMPs) - 55,6641 - - -
and Directors of the Company Chandrasekar
Thyagarajan
Senior Management Personnel - - - - -
(SMPs) of the Company
Any other employee who received 11,719i 55,6641 - - 37,1091
grant in any one year of optior|Saurabh Sing Narayan Alwan
amounting to 5% or more of th 11 719 Krishnamurthy Deivanayagar
options granted during the year Shailesh JosH 55,664i
23,438i Ram| Makrand Takle
Rajappa
23,438 Rajat
Jain

Identified employees who wer
granted options during any one yeg
equal to or exceeding 1% of the issu
capital (excluding outstandin|
warrants and conversions) of o

Company at the time of grant
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From October

Si h 1, 2024 till the
|>.<-r(;10ntd S q date of this
Particulars Fiscal 2022 | Fiscal 2023 | Fiscal 2024 | PEM00 €NUECI praft Red
September 30 Herring
2024 Prospectus
Fully diluted EPS on pre-Offer basis (0.76) (0.21) (7.11) (1.00) NA

on exercise of options calculated

accordance with the applicab
accounting st ani

Shared

Difference between employg Not applicable

compensation cost calculated usi
the intrinsic value of stoctiptions and
the employee compensation cost ti
shall have been recognised if o
Company had used fair value |
options and impact of this differenc
on profits and EPS of our Compat
for the last three fiscals

Description of the pricing formula an
the  method and  significar]
assumptions used during the year
estimate the fair values of option
including weighteehverage
information, namely, risifree interest
rate, expected life, expected volatilit]
expecteddividends and the price @
the underlying share in market at tl
time of grant of the option

Black Scholes Option Pricing model has been used to fair value the option
Risk free ratd 5.33%
Expected liféf 5.51
Expected volatilityt 17.91%
Dividend yieldi 0%

Impact on profits and EPS of the Ig
three years if our Company hg
followed the accounting policie
specified in Regulation 15 of th
ESOP Regulations in respect

options granted in the last three yea

Company has complied with the applicable accourgtagdard which is in line
with the SEBI SBEB & SE Regulations.

Intention of key managerig
personnel, senior management ¢g
wholetime directors who are holdel
of Equity Shares allotted on exerci
of options to sell their shares withi
threemonths after the listing of Equit)
Shares pursuant to the Offer

Based on the declarations receiveal jntention to sell shares within three
months after the listing of Equity Shares pursuant to the Offer.

Intention to sell Equity Shares arisir
out of the ESOP scheme or allott
under an ESOP scheme within thr|
months after the listing of Equit
Shares by directors, key manager
personnel, senior management ¢g
employees having Equity Sharg
arising out of the ESOP scheme
amounting to more than 1% of th
issued capital (excluding outstandi

warrants and conversions)

Not applicable
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(i) GEML (Executive Director & CEOBSOES3theme 2083 St ock
Our Company, pursuant to the resolution passed by our Board of Directilayds, 2022and Shareholders on
May 27, 2022dopted the ESOP Scheme, 2022. Subsequently, our Board of Directors and our Shareholders have
approved amendments to the ESOP Scheme, 2022 from time to time. The latest amendment to our ESOP Scheme,
2022 was approved by our Board of Directors pursuanhed tesolution datedecember 7, 2024nd our

Shareholders pursuant to a resolution d&tedember 10, 2024

The ESOP Schem2p22 is administered by the Board of the Company and Board may delegate some or all the
functions relating to supervision and administration of the scheme to the committee(s) constituted under the ESOP
2022 Scheme. The objective of the ESOP Scheme, 20athang others, to reward the Executive Director and

the Chief Executive Officer for their performance and association with the Company as well as to retain and
reward employees contributing to the corporate growth and profitability of the Company.

The grants under the ESOP Scheme, 2022 have been and shall be in compliance with the Companies Act. All
options granted under ESOP Scheme, 2022 have been granted only to persons who are, at the time of grant,
employees (as such term is defined under thefgamies Act and the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021, as applicable) of the Company and/or its Subsidiaries. Further, any future
allotment to be made under the ESOP Scheme, 2022 will be to employees only and tbeapions will be

in compliance with Companies Act and the SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

Particulars of equity shares issued undeBB®OP Scheme, 2022, are set out below:

Opti

Six-months | From October 1, 2024
. . . period ended| till the date of this
Particulars Fiscal 2022 Fiscal 2023 | Fiscal 2024 September 30 Draft Red Herring
2024 Prospectus
Opening Options - - 234,383 234,383 185,546
Options granted - 234,383 - 185,546 -
Options vestedexcluding options thdtave - - - - -
been exercised)
Options exercised - - - - -
Exercise price of options - 1,381 per - FMV of the -
share quarter in
which the
grant is given
Options forfeited/lapsed/cancelled - - - 2,34,383 -
Total number of Equity Shares that would - 234,383 234,383 185,546 |9,277,300 (adjusted fc
arise as a result of full exercise of options split and bonus)
granted (net of cancelled options) (sum of
vested and unvested options)
Variation of terms of options Not Not Not Changein | Yes, the scheme was
applicable applicable applicable |Exercise Pricg amended in line with
the SEBI SBEB & SE
Regulations.
Money realized by exercise of options - - - - -
during the year/period
Total number of options in force - 234,383 234,383 185,546 |9,277,300 (adjusted fc
split and bonus)
Employee wise details of options granted
to:
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Six-months
period ended

From October 1, 2024
till the date of this

SIS Fiscal 2022 Fiscal 2023 | Fiscal 2024 September 30 Draft Red Herring
2024 Prospectus
Key Managerial Personnel (KMPs) of the - 234,383 - 185,546- Mr. -
Companyand Directors of the Company Sanjay Behl Kunnakavil
Vijaya Kumar
SeniorManagement Personnel (SMPs) of - - - - -
the Company
Any other employee who received a grant - - - - -
in any one year of options amounting to 5
or more of the options granted during the
year
Identified employees who were granted - All the above - - -
options during angne year equal to or options  are
exceeding 1% of the issued capital granted to
(excluding outstanding warrants and Sanjay Behl.
conversions) of our Company at the time ¢ The
grant shareholders
at their EGM
held on 2%
May 2022
approved the
grant of
options
exceeding 1 %
of the issued
capital of the
Company
Fully diluted EPS on a pr@ffer basis on (0.76 (0.21) (7.11 (2.00) NA

exercise of options calculated in accordan
with the applicable accounting standard
6Earning Per Shareg

Difference between employee
compensation cost calculated using the
intrinsic value of stock options and the
employee compensation cost that shall hg
been recognised if our Company had use
fair value of options anonpact of this
difference on profits and EPS of our
Company for the last three fiscals

Not applicable

Description of the pricing formula and the
method and significant assumptions used
during the year to estimate the fair values
options,including weighteeaverage
information, namely, risree interest rate,
expected life, expected volatility, expectec
dividends and the price of the underlying
share in market at the time of grant of the
option

Black Scholes Option Pricing model has been used to fair value the options

Risk free ratd 7.02%
Expected liféi 5.25
Expected volatility' 24.01%
Dividend yieldi 0%

Impact on profits and EPS of the last thre
years if our Company had followed the
accounting policies specified in Regulatiof
15 of the ESOP Regulations in respect of
options granted in the last three years

Company has complied with the applicable accounting standard which is in lin

the SEBI SBEB & SE Regulations
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Six-months | From October 1, 2024

Fiscal 2022| Fiscal 2023 | Fiscal 2024| Pe'iod ended) till the date of this

Particulars September 30 Draft Red Herring
2024 Prospectus
Intention of key managerial personnel, Based on the declarations receivaaljntention to sell shares within three months ¢
seniormanagement and whetane the listing of Equity Shares pursuant to the Offer.

directors who are holders of Equity Share!
allotted on exercise of options to sell their
shares within three months after the listing
of Equity Shares pursuant to the Offer

Intention to sell Equity Shares arising out| Not applicable
the ESOP scheme or allotted under an
ESOP scheme within three months after t|
listing of Equity Shares by directors, key
managerial personnel, senior managemer
and employees having Equity Shares aris
outof the ESOP scheme, amounting to
more than 1% of the issued capital
(excluding outstanding warrants and
conversions)

13. As of the date of this Draft Red Herring Prospectus, other than the outstanding stock options under the
ESOP Schemes, there are no outstanding warrants, options, debentures, loans or other instruments
convertible into Equity Shares.

14. None of the BRLMs are an associate (as defined under the SEBI Merchant Bankers Regulabions) of
Company.

15. As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (determined

inaccordancewith he def i nition of &édassociate company®é unde
the term bdassociated under the SEBI Mer chant Banke

Company. The BRLMs and their affiliates may engage in the triosaavith and perform services for

our Company in the ordinary course of business or may in the future engage in commercig dadkin
investment banking transactions with our Company for which they may in the future receive customary
compensation.

16. Except as disclosed in this Draft Red Herring Prospectus, our Company has not made any public issue since
its incorporation and has not made any rights issue of any kind or class of securities since its incorporation.

17. Our Company, our Directors and the BRLMs have not entered into arydmkyarrangements for purchase
of any specified securities of our Company.

18. Our Company does not have any partly pgidEquity Shares as of the date of this Draft Red Herring
Prospectus. All Equity Shares Allotted in the Offer will be fully pajat the time of Allotment.

19. There will not be any further issue of Equity Shares, whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from submission of this Draft
Red Herring Prospectus with the SEBI uttigd Equity Shares have been listed on the Stock Exchanges or
all application monies have been refunded, as the case may be, other than in connection with: (i) the Offer;
(i) the PrelPO Placement; and (iii) any issuance of Equity Shares pursuant tésexdraptions granted
under the ESOP Schemes.

20. There have been no financing arrangements whereby our Promoter, members of our Promoter Group,
directors ofour Promoter, our Directors and their relatives have purchased or sold or financed the purchase
by any other person of securities of our Company other than in the normal course of the business of the
financing entity during the period of six months immediataeceding the date of filing of this Draft Red
Herring Prospectus.
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21.

22.

23.

24.

25.

26.

27.

Except as disclosed ii® Build-up of Promoter és Equity sBBulkupol di ng
of Promoter Group shareholding in our Companyo nol
Group, directors of our Promotequr Directors, or any of their relatives have purchased or sold any
securities of our Company during the period of six months immediately preceding the date of this Draft

Red Herring Prospectus.

Except for the sale of Equity Shares by the Promoter Selling Shareholder in the Offer, our Promoter and
the members of the Promoter Group shall not participate in the Offer.

Our Companypresently does not intend or propose and is not under negotiations or considerations to alter
its capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or
consolidation of the denomination of Equity Shares or furibgre of Equity Shares (including issue of
securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether on a
preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or qualified institutions placements or otherwise. Provided however, that the foregoing
restrictions do not apply to the (i) issuance of any Equity Shares under the Offer; (ii) issuance pursuant to
the exercise of employee stock options.

Our Company shall ensure that any transactions in the Equity Shares by our Promoter and members of our
Promoter Group during the period between the date of filing of this Draft Red Herring Prospectus and the
date of closure of the Offer shall be reportedhe Stock Exchanges within 24 hours of the transactions.

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the
Syndicate, our Company, our Promoter, members of our Promoter Group, our Directors or Group
Companies, shall offer any incentive, whether direct or indine@ny manner, whether in cash or kind or
services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered
in relation to the Offer.

Our Company is in compliance with the Companies Act with respect to the issuances of securities from the
date of incorporation of our Company until the date of filing of this Draft Red Herring Prospectus.

As of the date of filing of this Draft Red Herring Prospectus, the total number of holders of the Equity
Shares is 10.

(Remainder of this page is intentionally left blank)
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OBJECTS OF THE OFFER

The Offer consists of the Fresh | sHWO® miidén andphe Offer fdr 0 ] Equ
Sale of up to 189,398,2@xquity Shares aggregatingupfod] mi I Il i on, cumul ¢Bijveli ¥y agar

Offer for Sale

The Selling Shareholders will be entitled to their respective share of the proceeds from the sale of the Offered Shares
in the Offer for Sale, net of their respective sharthefOffer related expenses and relevant taxes thereon in accordance
with the Offer Agreement. Our Company will not receive any proceeds from the Offer for Sale and the proceeds
received from the Offer for Sale will not form part of the Net Proceeds. Riefudetails of the Offer for Sale, see

fiThe Offed begi nni8adag on page

Objects of the Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Invest ment for (a) product and technology devel opme

Technology Centre in Bengaluru, Karnataka;

Development of ichouse battery assembly capabilities by our Company;

Funding expansion of the manufacturi nBAPLOapdoiutry wihfol B

owned Material Subsidiary);

4. Funding expansion of the manuf acMLRO) nd onapadi toyur o fMe
Subsidiaries);

5, Increasing our Companyébés stake in MLR through acqui si

6. Increase digitization and deployment of information technology infrastructure by our Company; and

7. Funding inorganic growth through unidentified acquisitions and general corporate purposes.

wn
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Further, our Compang x pects to receive the benefits of l' i sting of
Exchanges, enhancement of our Companyds brand name and
India.

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of Association
enable our Company to undertake the new business activities proposed to be funded from the Net Proceeds.

Net Proceeds

After deducting our Companyds share of the Offer relat

Fresh I ssue, we estimat e Ndtleroceeddt) ,praosc eseedts auwt bien t[hdg tna
Particulars Estimated Amount (__milli on)
Gross Proceads of the Fresh Issué 10,000.00
(Lesg Offer related expenses in relation to the Fresh Isti€) [ &
Net Proceeds® [ 6

@ Includes proceeds, if any, received pursuant to thelP@ Placement. Our Company, in consultation with the BRLMs, may
consider a PrdPO Placement prior to the filing of the Red Herring Prospectus with the RoC. THe®relacement shall
be undertakemi consultation with the BRLMs and the price of the securities allotted pursuant to tH@PRiacement shall
be determined by our Company, in consultation with the BRLMs. If thilPRré&lacement is completed, the amount raised
pursuant to the PrPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the
SCRR. Details of the P4®0O Placement, if undertaken, shall be included in the Red Herring Prospectus. FHeCPre
Placement shall not exceed 20% of the sizthefFresh Issue. Prior to the completion of the Offer and if thel®ge
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Placement is undertaken, our Company shall appropriately intimate the subscribers to #ROPPéacement, prior to
allotment pursuant to the PO Placement, that there is no guarantee that our Company may proceed with the Offer or the
Offer may be suwessful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures
in relation to such intimation to the subscribers to the-F® Placement (if undertaken) shall be appropriately made in the
relevant sections dhe RHP and Prospectus.

@  To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

® For details of the exp©Ohftes EspandesdPoonhea@efer, see

Requirement of funds and utilization of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the sitails in the table below

. Amount
Particulars - -
( mi |
I nvest ment for (a) product and technol ogy de 375272
Technology Centre in Bengaluru, Karnataka
Devel opment of -hauserbatt€ypasgerably gapabilitiesn 829.00
Fundingexpansion of the manufacturing capacity of BAPL 198.94
Funding expansion of the manufacturing capacity of MLR 382.56
I ncreasing our Companydés stake in our Materi: 736.67
Increase digitization and deployment of information technology infrastructure by our Company 278.02
Funding inorganic growth through unidentified acquisitions and general corporate piigbses [ 6]
Net Proceed®) [ 6]

@) The amount proposed to be utilised for (a) funding inorganic grékwthugh unidentified acquisitions; and (b) general
corporate purposes, together shall not exceed 35% of the Gross Proceeds in accordance with Regulation 7(3) of the SEBI
ICDR Regulations, out of which the amount to be utilised towards either of (i) gengyatate purposes, or (ii) funding
inorganic growth through unidentified acquisitions, shall not exceed 25% of the Gross Proceeds.

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds,set out in the table below

Estimated Estimated schedule of
Estimated | utilization deployment of Net
Particulars cost from Net Proceeds
Proceeds | Fiscal 2026| Fiscal 2027
(T million)

Investment for (a) product and technology development; an{ 3,752.72 3,752.72 1,381.46 2,371.26
enhancing capabilities at
Bengaluru, Karnataka
Development of irhouse battery assembly capabilities by 829.00 829.00 565.96 263.04
Company
Funding expansion of the manufacturing capacity of BAPL 198.94 198.94 120.77 78.17
wholly owned Material Subsidiary)
Fundingexpansion of the manufacturing capacity of MLR (d 382.56 382.56 361.95 20.61
of our Material Subsidiaries)
Il ncreasing our Companyo6s s 736.67 736.67 736.67 -
MLR, through acquisitions
Increase digitization andeployment of information technolog 278.02 278.02 184.60 93.42
infrastructure by our Company
Funding inorganic growth through unidentified acquisitions [ © [ © [ © [ ©
general corporate purposé®)

136



Estimated Estimated schedule of
Estimated | utilization deployment of Net
Particulars cost from Net Proceeds
Proceeds | Fiscal 2026 | Fiscal 2027
(T million)
Total [ 5] [ 5] [ 8] [ O

@ To be finalized upodetermination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

@ The amount proposed to be utilised for (a) funding inorganic growth through unidentified acquisitions; and (b) general
corporate purposes, together shall not exceed 35% of the Gross Proceeds in accordance with Regulation 7(3) of the SEBI
ICDR Regulationsput of which the amount to be utilised towards either of (i) general corporate purposes, or (ii) funding
inorganic growth through unidentified acquisitions, shall not exceed 25% of the Gross Proceeds.

The above fund requirements are based our current business plans, market trends, management estimates and other
commercial and technical factors including quotations received fromphitgt vendors, which are subject to change

in the future. These are $&d on current conditions and are subject to revisions in light of changes in costs, our
financial condition, our business operations or growth strategies or external circumstances which may not be in our
control including evolutions in market trends. Afilolally, we have also relied amcost assessment report dated
December 2, 2024 issued bySapient Services Private Limited (acting through Lakshya Malhotra, Chartered
Engineer) for assessment of certain cost estimates prepared by our Company, BAPL and MLR in relation to (i)

i nvest ment for (a) product and technology devel opment;
Centre in Bengaluru, Karnataka; (ii) development ehduse battery assembly capabilities by our Company; (iii)

funding expansion of the mafacturing capacity of BAPL; (iv) funding expansion of the manufacturing capacity of

MLR; and (v) increasing digitization and deployment of information teldgy infrastructure by our Company (the

fiSapient Cost Assessment Repart)The Sapient Cost Assessment Repagtbeen included in the sectvriMa t er i a |
Contracts and Docompagei3ds f or I nspectiono

The estimated schedule of deployment of the Net Proceeds provided in the table above is indicative and our
management may vary the amount to be utilized in a particular Financial Year at its discretion, subject to compliance
with the applicable requirementader the Companies Act, the SEBI ICDR Regulations, the SEBI Listing Regulations

and other applicable lavGiven the nature of our business, we may have to revise our funding requirements and
deployment of the Net Proceeds from time to time, on accoumvafiety of factors such as our financial condition,
business strategies and external factors such as market conditions, any epidemic, the competitive environment or other
external factors, which may not be within the control of our management incledihgtion of market trends. This

may entail rescheduling or revising the proposed utilization of the Net Proceeds, the implementation and deployment
schedule provided above and our funding requirements, including the expenditure for a particular putpese, a
discretion of our management, subject to compliance tvérapplicable requirements under the Companies Act, the
SEBI ICDR Regulations, the SEBI Listing Regulations and other applicabldraive event that we are unable to

utilize the entire amount that we have currently estimated for use out of the Gross Proceeds in Fiscals 2026 and 2027,
we will utilize such unutilized amount in thgscal 2028.

Subject to applicable law, in the event of any increase in the actual costs for the Objects over those set forth above
due to factors and exigencies beyond our control or additional costs attributable to freight and transportation costs,
installation and ammissioning costs, packaging and forwarding costs, insurance, duties and other government levies,
as applicable, such additional costs for a particular Object will be met by way of means available to us, including from
the funds set aside for general amngde purposes, internal accruals and/ or any additional equity and/or debt
arrangements. Further, if the actual utilization towards any of the stated Objects is lower than the proposed
deployment, the balance remaining may be utilized towards fundingcexddlicosts for any of the other specified

Objects or for general corporate purposes, subject to applicable laws and to the extent that the amount proposed to be
utilised for (a) funding inorganic growth through unidentified acquisitions; and (b) getmn@brate purposes,

together shall not exceed 35% of the Gross Proceeds in accordance with Regulation 7(3) of the SEBI ICDR
Regulations, out of which the amount to be utilised towards either of (i) general corporate purposes, or (ii) funding
inorganic grovth through unidentified acquisitions, shall not exceed 25% of the Gross Proceeds in accordance with
the SEBI ICDR Regulations. Further, the funds set aside for general corporate pwiliolsesutilized for such

purposes that are in accordance with the ebc t i v e s sdDetails of the ObjediGeneral corporate

purpose6 bel ow and for purposes that wild.l be consistent wi
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For further information on factors that may affect our internal management estimates for the deployment of funds
t owar ds t heRiskBgcter§ Wes have siat enterdd into any definitive arrangements to utilize certain
portions of the Net Proceeds of the Offer. Our funding requirements and deployment of the Net Proceeds of the Offer
are based on management estimates and have not been independprdigedp Accordingly, the funding
requirements and proposed deployment of Net Proceeds may be subjentde based on various factors such as
market conditions, business requirements and liquidity constraints, some of which are beyond our coontnol p a g e
72

Means of finance

The fund requirements for the Objects are proposed to be met entirely from the Net Proceeds. Accordingly, we
confirm that there is no requirement to make firm arrangements of finance through verifiable means towards at least
75% of the stated means of fir@e, excluding the amount to be raised through the Fresh Issue as required under
Regulation 7(1)(e) the SEBI ICDR Regulations.

Details of the Objects

Our Board at its meeting held on Decemb8&r2024approved the Objects of the Offer and the respective amounts
proposed to be utilized from the Net Proceeds for each Object.

1. Il nvest ment for (a) product and technology devel opme
Technology Centre in Bengaluru, Karnataka

We offer a suite of vehicles across th@\® and 3W segments catering to both B2C and B2B customers for personal

and commercial purposed/e are one of the first companies in India to focus on the evolving market of electric

vehi &Ve)s gmd have been among the frontrunners at drivin
ReportOur current portfolio of vehicles cater s2W oaca okisver
al | three se@aenh sglwhsple(ermhrlea:\o@tar50whspere|dgm|$}maeedteha
Scood)ers(b) city speed scooters whi cCh thyavS®ecadt)epasmrsdeed
(c) | oswc s@teeerds which have a topleswpwesSpeedoddens tthh anmo dzl s
for B2C and B2B use cases, and 3Ws which includes pro
includes wheetl5 -8 VW)A,r eient er nal cowhaeslteron Edigds@EHE tdhmr e@N
3W) arnidc kes h 8 wB8WY(,A wi t h model s for cargo and passenger u

Given that our business operations are techRR®bpgy int
particularly for developing and improving existing technologies and products, is critical to our operations.
Accordingly, we seek to continually enhance our engineering and design capabilities to maintain our competitive
advantageThis helps evolve our product portfolio and cater to the needs of different customer segments. Some of our

key product launches have been described below.

Product ¢ Brand Mo d el Year of Description
E-2Wi Low Speed Ampere Reo Li 2018 Less than 25kmph-2W

e-Scooter

E-2W1 City Speed Ampere Zeal 2019 25 kmph to 65 kmph 2W

e-Scooter

E-2Wi City Speed Ampere Magnus Pro 2020 25 kmph to 65 kmph 2W

e-Scooter

E-2Wi City Speed Ampere Magnus EX 2021 E_nhancement of th_e Magnus Pro, w
e-Scooter higher battencapacity
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Product ¢ Brand Mo d e | Year of Description
E2W1 High Speed Ampere Nexus ST 2024 More than (_35kmph BPW, new
e-Scooter groundsup design
L5 E-3W Greaves Eltra FB/PU/ DV 2023 Cargo E3W for multiple use cases
L5 E-3W Greaves Eltra City 2024 E-3W compact vehicle for passeng
mobility
L5 ICE-3W Greaves D435 Pickup 2023 BS6 OBD 2A- rugged vehicle with
diesel engine for cargo mobility
L5 ICE-3W Greaves D435 Passenger 2023 BS6 OBD 2A- rugged vehicle with
diesel engine for passenger mobility
. BS6 OBD 2A - rugged vehicle with
L5 ICE-3W Greaves C399Pickup 2023 CNG engine for cargo mobility
BS6 OBD 2A - rugged vehicle with
L5 ICE-3W Greaves C399 Passenger 2023 CNG engine for passenger mobility
Enhanced version of 1000 SS with Fq
L3 E-3W Ele 1000SS 2024 Lead Acid batteries and stainless ste
body
Five Lead Acid battery variant witl
L3 E-3W Ele 5000SS 2024 stainless steel body
LFP (lithiumrion) battery variant fo
L3 E-3W Ele EX 2024 passenger mobility
L3 E-3W Ele EX Jumbo 2024 Compact ve_hlcl_e with box for
hyperlocal deliveries

In addition to product launches, enhancements and improvements of our existing products has also been a key focus
area of our R&D activities. Set out below is a graphic representation of the enhancements madW,ddagnus
illustrating our ongoing aomitment to product development and design.

Basemodel—- - - - - - - - - - - - - - - - - - — - == - Key Incremental Product Modifications — - - = - - - - - - - - - — - - - — - === — = —— = >
Magnus 60 Magnus Pro Magnus EX Magnus EX Magnus EX Magnus Neo
(Upcoming)
2016 2020 2021 2022 2023 2024-2025

ia 4« 4B ix A=  in

AIS 156 Phase 1
Number plate lamps

AIS 156 Phase 2 = New design
‘Water ingress LFP battery with 5Y

City speed: ~Upto 55Kmph
Range: 75Kms

City speed: ~50Kmph
Seat colour change

Lead acid battery

-
.
Battery: 1.8kWh = Battery: 2 3kWh LED Headlamps protection — IP &7 warranty
= Slow speed, Advance Lithium-ion battery = Lithium-ion — NMC chemistry Safety protection like Over = BMS compliance to = Ceriified Range: 100+
<25Kmph Digital dashboard = Range: ~121Kms charge, over current, short EMI / EMC Kms

LED Headlamp circuit, over temperature S0C indication on Powerful motor with
Range: ~80Kms Side stand sensor and cluster 65Kmph top speed
immobilisation Battery temperature 12" wheels for better
warning and 5 minutes ground clearance
early warning on
cluster

Range: 45-50Kms

We have a strong R&D team comprising 103 employ@esuding program management and product planning
teams) of which approximately 88%% had engineering degrees, aseptember 30, 2024. Our R&D team includes
engineers with electrical, electronics, automotive, mechanical and engineering qualifications and automotive
experience in vehicle product development, designing, engineering and manufacturing. Currently, ootiR&d3 a

are primarily carried out at our Technology Center situated at Konanakunte Village, Uttarahalli Hobli, Bengaluru,
Kar n a fTectnalogy Gented ) .
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In addition to enhancing our engineering capabilities, we have also invested in building sthangendesign
capabilities. The ithouse design team works closely with other departments and third qogjiersto ensure
seamless integration of design with the overall product development. Immediate and direct communication between
our inrhouse design team and the manufacturer allows foitirralfeedback and quicker decistoraking, reducing

delays in release gfroducts. In addition, maintaining a c@tent design language and brand identity is easier with

an inhouse team that understands our vision and values.

Accordingly, our Company proposes to utilize (a) an am
devel opment and (b) an amomumancoifng 1lclabp a00i Imitlileiso natt oomarr
Centre in Bengaluru, Karnataka

A. Product and technology development

(i) Product and technology development costs

For the purpose of our R&D activities, our Company follows a new product introduction process. This involves
finalizing product requirements, determining project timelines, preparing cost estimates and underlying project
deliverables. Before initiating anyew products a business case is developed for the prodittt respect to the
product requirements and scope for the expenditure req
planned objectives against actual results, and program financial feasibility is evaluated based on the business case.

Our R&D costs are categorized into (i) operational expenditure and (ii) capital expenditure.

A brief description of the components of our operational expenditure and capital expenditure for R&D has been
provided below:

(a) Operational Expenditure

Fordeveloping new products, technologies or capabilities, our operational expenditure on R&D is focussed on:

1 Testing/ homologation charge€harges paid to regulatory agencies for completion of homologation
procedures in accordance with regulatory requirements.

1 Certification charges Obtaining the required certifications for existing products (including product
enhancements and quality improvements), in accordance with regulatory requirements.

1 R&D related IT expenditureAnnual maintenance contract expenses for equipment installed at R&D
facilities, operating expenses for IT products used at our R&D facilities.

1 Personnel and research expensPersonnel compensation costs and contract hire charges for specific
projects.

1 Product development expensg&sis includes maintenance of tools/ equipment used at the R&D facilities
and of the vehicles used as testbeds during R&D.

(b) Capital Expenditure

For developing new products, technologies or capabilities, our capital expenditure on R&D is focussed on product
design, engineering, prototyping, sourcing, and plant commissioning to support serial prodectioom product
conceptualisation until launch. Therefore, our capital expenditure on R&D activities can be classified ifiootmtee
categories:

1 ConceptDevelopment

- Design of the product concept, clay modelling, building development mules and colour development,
etc.
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(ii)

- Engineering the detailed designs through compaiged styling, which includes compuiaided
engineering simulation, prototyping, developing a lab car, virtual and physical validation of the model.

- Validation of the system and si#ystems though hardwair-the-loop and softwarén-the-loop testing
to certify the performance, durability and reliability of the product.

- Completion ofhomologation of the vehicle with the necessary standards issued by the National
Automotive Testing andNARRIPO) ndndsittraica aaree dPirtog ce ch

Sourcing

- After product drawings are developed by engineering teams, suppliers are identified and involved to
design and develop the product components.

- After component design and development is completed, tooling begins which involves tool design,
designing the jig and fixtures to manufacture the components. The tooling includes tools for both
prototype development and for commercial production.

- Components and parts are sourced for the building of a prototype and completion of its testing

- Engaging with suppliers for design verification planning and evaluation of performance, durability and
reliability.

Building manufacturing capabilities

- Based on the design and product requirements, a production facility is planned which includes the
product assembly line (including salssemblies and final product assembly lines), battery labs with
chargedischarge cyclers and emd-line testing facilites.

- Implementing fixtures and gauges for incoming material clearance by evaluating material dimensions
and performance, among others.

Key Competencies and Historical Focus Areas of our R&D activities

Set out below are details of the key competencies and historical focus areas of our R&D activities:

1

Battery TestingBattery testing measures the actual capacity of the battery to ensure it meets the specified
energy storage requirements. This helps us in identifying any underperforming cells that could affect overall
battery life and range. In addition, battery tegtadso involves repeatedly charging and discharging the
battery to determine how many cycles it can endure before its capacity significantly degrades. This helps in
predicting the battery's lifespan and optimizing its usage to extend life.

Motor Dynamo TestingMotor dynamo testing measures the efficiency of the motor at converting electrical

energy into mechanical energy. Higher efficiency means less energy is wasted, thereby extending the range.

We test the motordés per f or mahisceasuresrhatahe makar ¢ah éelivernt | o
the required power without excessive energy consumption.

Fatigue TestingFatigue testing involves subjecting the components to repeated stress cycles to simulate
long-term usage. This helps in identifying potential points of failure and improving the durability of the
components.

Hardwarein-thel o o HILQ)A S i miAtloar HIL &alws, we integrate components (such as the battery
and motor) with a simulated environment to test theiformance under various conditions. This allows for
reattime adjustments and optimization.

Softwarein-thel o0 o BILO()A Si mu cart SiLolabs, we test the integration of various software
components of our vehicles to ensure they work together seamlessly. Efficient software can optimize the
performance of the battery and motor, extending range.
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By conducting battery and motor dynamo testing, fatigue testing, and employing our HIL and SIL labs, we can
significantly improve the life and range of our vehicles. These testing and simulation methods ensure that the
components used in our vehicles atgatble, efficient, and welhtegrated, leading to a more reliable and longer

lasting product.

In addition to simulation and testing activities, our R&D teams have been instrumental in developing various product
enhancements. These include:

T Per manent

magnet

$MIMsoh) We haveudsvelopedtandrtested(irfiligenous PMSMs

designed to optimize battery usage and extend the range of battery power in our electric vehicles. PMSMs
have a high efficiency in converting electrical energy from the battery into mechanical energy. dimés me

| ess

energy i s

wasted

as

heat,

and

more i s

used

the use of permanent magnets reduces the losses associated with rotor windings. This sdothiglier
overall efficiency.

for

1 Motor ControllersWe have also introduced motor controllers, which are designed to provide precise control.

Motor controllers play a crucial role in the performance, efficiency, and overall functionality of our vehicles.

These devices manage the operation of the electric motor, ensuring smooth and efficient power delivery,

enhancing the riding experience, andimjzing energy usage.

(i) Investments in R&D, product and technology development

As part of the Restated Consolidated Financial Information, our investments on R&D and product and technology
development are recorded under:

(a) Intangible assets under developm@apitalized in the Restated Statement of Assets and Liabilities for the
relevant reporting period); and

(b) Research costs (recorded in the Restated Statement of Profit and Loss (including other comprehensive
income) for the relevant reporting period)

The details of the investments on R&D and product and technology development as of, and femthrlsgeriod
ended September 30, 2024 and as of, and for the financial years ended, March 31, 2024, March 31, 2023 and March
31, 2022 have been summarized below:

(~ in million,
Additions to VB! STOERE E [y (A) as a % of
. . . . product and
Reporting Period intangible assets Research cost technolo revenue from
under development 9y operations
development (A)

Six-month period 105.74 24.96 130.71 4.32
ended September 3(
2024*
Fiscal 2024 264.24 41.11 305.35 4.99
Fiscal 2023 90.88 33.09 123.96 1.11
Fiscal 2022 1.08 8.20 9.28 0.18

*Not annualized.

(iv) Products and Technologies Proposed for Development and Benefits Expected

(a) Product Launches

excenp

We intend to launch products across a range of price points to capture a broader customer base and make mobility
solutions accessible throughout India. In addition, we will continue to identify gaps and focus on regional and local
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preferences while launching new variants of our products. See &so r B tOsriStnagegiesMaintain leadership

positionin E2WandE3W and continue to strategical |-Qur&ratpgesid pr od
Optimizing control over critical components by focusing orhdnse R&D, technology developmeand
manufactur i nagndic@ura bB #DgriStrategied everage economies of scale by deploying multi
product platf or ms oapage8,291lamnm29], respeiteino del s . 0

Set out below is roadmap of our new product launches.

3W PLATFORM
New Business (L3+L5) L5 New Powertrain New Model (L3+L5) New Model (L5)

G {dmd s (N

2W PLATFORM
Model 1 Top Variant New Product New Model 1 New Model 2

i 48 4w 4w

3W Platforms

Our 3W platforms cater to diverse use cases across the passenger and cargo transportation segments. As such, we aim
to create tailored solutions that meet the unique needs of different customer segments. By developirglirpose

3W products, we aim todliver an improved customer experience through design improvements, innovative
engineering and advanced features.

This approach not only enhances product functionality but also helps createlrradueofferings catering to diverse
requirements. Our goal is to continually improve the user experience, offering solutions that are both practical and
forward-thinking, while aligning with emerging market trends and customer expectations.

By developing a common 3W platform, our objective is to streamline the development process, significantly reduce
costs and accelerate the titeemarket for our products. This approach allows us to standardize key components and
processes across multipleoduct lines, resulting in lower development and manufacturing expenses.

2W Platforms

For our 2W platforms, we intend to introduce a premium variant to appeal to discerning customers and help
differentiate our brand in a competitive market.

In parallel, we will focus on developing purpéseilt solutions tailored to meet the specific needs of various
applications, ensuring that our products are adaptable across a wide range of industries and use cases. By strategically
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targeting diverse market segments and expanding our product portfolio, we aim to capture a larger market share and
strengthen our position in the industry.

(b) Technology Development and Product Enhancements

In order to boost the capabilities of our existing and future product offerings, our R&D activities will also focus on
developing various technological capabilities and enhancements for our products. These have been discussed below:

1 Charger Standardization/ AC / DC Fast Charge

This project focuses on enhancing our AC/ DC EV fast chargers and ensuring compatibility across our
various EV models.

M In-house Dashboard/ Data Analytics

This project is geared towards development of amoinsedashboard. A dashboard integrates-teaé data

from vehicles, enabling detailed analytics and reporting on performance indicators such as energy
consumption, maintenance needs and operational efficiency. Adde¢m approach supports decision
making aml improves fleet management and provides vehicle performance insights.

1 User Interface/ User Experience Development for Cluster/ Mobile App development

This project aims to enhance user experience by designing intuitive and interactiuvgarésces for in
vehicle clusters and mobile applications. The goal is to create seamless interactions for drivers and operators,
ensuring ease of access to vehicle data, navigation, and controls throufffendr apps and displays.

T Smart Accessories

The Smart Accessories project focuses on developing innovative, connected accessories for electric vehicles
t hat enhance user convenience and safety. These ac:
offering features like reaime diagnostis, personalized settings and remote monitoring.

1 In-house Software with Centralized Vehicle Controller

This project involves creating proprietary software that integrates a centralized vehicle controller, enabling
seamless communication and coordination between the vehicle's various subsystems. The goal is to optimize
vehicle performance, improve safety,dasimplify software updates and maintenance through a unified
platform.

1 Battery Management System/ Battery Technology Development

The development of an advanced battery management system is key to maximizing the performance, lifespan,
and safety of EV batteries. This project also explores new battery technologies to improve energy density,
reduce charging times, and lower overall tspgontributing to more sustainable and efficient electric
mobility.

1 Powertrain Development

The development of a new powertrain is aimed at delivering enhanced performance, energy efficiency, and
offering a smooth, convenient driving experience for customers. By creating a standardized drivetrain that
can be used across multiple product linesaime to drive greater business efficiency, reducing costs while
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ensuring consistent quality and performance. This approach not only supports our commitment to innovation
but also strengthens our ability to scale production and meet diverse customer needs across various vehicle
models.

The Board of Directors of our Company, pursuant to its resolution dated DecE3nB@p4, has estimated that a sum

of 3,636.72 million wildl be required to be wutilized f
technology development during Fiscals 2026 and 2027, with the proposed schedule of deployment of the funds bein

as follows:

(7" in million

Fiscal 2026 Fiscal 2027 Total
1,354.11 2,282.61 3,636.72

The proposed R&D and product and technology development activities will be undertaken by our Company at our
existing Technology Centre in Bengaluru, Karnataka. Given that the R&D proposals span acre2gtlaed3W
segments, we expect that the benefits of such R&D activities may be realizable by each of our Company, MLR and
BAPL for the various products manufactured by them. Accordingly, our Company may enter into arrangements with
BAPL and MLR to license, assign transfer the technologies so developed, depending on their respective product
and business requirements, through appropriate cat@mpany arrangements and agreements.

B)Enhancing capabilities at our Companydés Technology

Our R&D operations are primarily conducted at our Technology Center in Bengaluru, Karnataka. This facility hosts

robust testing and design capabilities and equipment. In order to enhance the capabilities of our Technology Centre,

our Company proposestoiut i ze a sum of 116. 00 million from the Net
for our Companyds Technol ogy Centre in Bengaluru, Kar n;

(i) Estimated cost

Thebreakd own of the estimated cost for enhancing capabilit
Karnataka is set forth beloW.

. : Amount to be utilised from Net Proceeds
S. No. Particulars Estimated Cost” Fiscal 2026 Fiscal 2027
1. | Equipment 110.48 26.05 84.43
2. | Miscellaneous 5.562 1.30 4.22
Total Cost 116.00 27.35 88.65
(1) Source: Sapient Cost Assessment Report.
Nlnclusive of 716.85 million for applicable taxes.

The schedule of deployment provided above is indicative and our management may need to revise the schedule based
on subsequent events or operatiaeguirements at its discretion, subject to compliance with applicable law.

Our Company has received quotations from various suppliers for the cost estimates disclosed above, and we are yet
to place any orders or enter into definitive agreements towards such costs.

(a) Equipment

The brealkdown of the estimated cost for the equipment proposed to be purchased for use at the Technology Centre
is set forth below?
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Total Amount
. proposed to be Quotations -
= Particulars estlmat_ed funded from Quantity | received from DEIS .Of Va“d'ty cif
No. cost( i n . Quotation Quotations
S Net Proceeds Suppliers
million) . -
(in m
1.| Electrodynamic 26.06 26.06 1 | Saraswati December | 90 days
vibration  shaker Dynamics 9,2024
system Private Limited
2.| Altitude and 24.03 24.03 1 | Kelviron December | 90 days
environmental Technologies 9, 2024
chamber Private Limited
3.| Vehicle Chassis 60.40 60.40 1| AVL India | December | 90 days
Dyno Testing Private Limited | 8, 2024
Simulator
Total 110.48 110.48
(1) Source: Sapient Cost Assessment Report.
Mnclusive of 7 16.85 million for applicable taxes.
(i) Miscellaneous
An amount of 5.52 million has been set aside as a pro

onaccount of logistics costs related to procurement of equipment, increase in the estimated cost of equipment, or costs
associated with delays in supply of equipment.

No seconehand or used equipment is proposed to be purchased out of the Net Proceeds for the Technology Centre in
Bengaluru, Karnataka.

2. Development of inhouse battery assembly capabilities by our Company

Our Board in its meeting held ddecemberl3, 2024t ook not e t h &28.00mitkion & proposed to ke f

utilized for capital expenditure to developarhm us e battery assembly | ine at our

| ocated i n RanBateytPack Assembly Lindadu Th@® Battery Pack Assembl
annual installed capacity d00,000 units.

A. Expected Benefits

At present, we purchase assembled battery packs from external suppliers in order to produce our vehicles. By
establishing the Battery Pack Assembly Line, our Company would benefit in the¢elonghroughbackward
integration and greater supply chain autonomy

Set out below are details of the expenses incurred for the purchase of lithium ion batteries for the periods indicated.

(in 7 million
Six monthsperiod
endedSeptember 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024

Cost of purchase of 763.25 2,223.69 4,043.48 1,297.60

lithium ion batteries

As a % of total 18.17% 25.94% 34.58% 23.15%

expenses

For further details, ses® Ou r B tOsriStategiesOptimizing control over critical components by focusing en in
houseR&Dt echnol ogy devel opment @ampdgefila n 6 & aRisk kastargiVgifitend pa b i | i t
to utilize a portion of the Net Proceeds to establish a battery pack assembly facility at our existing manufacturing

146



facility in Ranipet, Tamil Nadu. Our inexperience in the sourcing of cells and assembly of battery packs could

adversely affect our business, results of operations and prospeatsn 291ia g e

B. Estimated cost

The breakdown of the estimated cost for the Battery Pack Assembly Line is set forth Gelow.

. . Amount to be utilised from Net Proceeds
S. No. Particulars Estimated Cost? Fiscal 2026 Fiscal 2027
1 Civil work and infrastructure 326.47 261.18 65.29
Plant and machinery 463.05 277.83 185.22
3 Miscellaneous 39.48 26.95 12.53
Total Cost 829.00 565.96 263.04
(1) Sapient Cost Assessment Report.
Alnclusive of 7120.43 million for applicable taxes.

The schedule of deployment provided above is indicative and our management may need to revise the schedule based
on subsequent events or operatiaeguirements at its discretion, subject to compliance with applicable law.

Our Company has received quotations from various suppliers for the cost estimates disclosed above, and we are yet
to place any orders or enter into definitive agreemientards such costs.

(i) Civil work and infrastructure

The costs associated with the construction of the civil work and infrastructure feitteey Pack Assembly Linare
as set out in the table beldi:

Total Amount proposed
estimated cost to be funded fro_m Qu_otatlons
. - Net Proceedq i n | received from
(in m .
million)
326.47

Date of
Quotation

Validity of

Particulars Quotation

CBRE November

19, 2024

326.47 120 days

Reinforced cement concrel
building (ground + 1 floor);
mechanical, electrical an
plumbing work;
ancillary  buildings (heating
ventilation air conditioning, cleal
room facility and exterior
development work); and
finishing and interiors
Total 326.47
(1) Source: Sapient Cost Assessment Report.

Alnclusiveof 49. 80 mil |l ion. for

326.47

applicable taxes
(i) Plant and machinery

The costs associated with the purchase and erection of plant and machinenBfaiteéhe Pack Assembly Linare
as set out in the table beldW:
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Amount
Estimated proposed to be . -
Particulars Cost( i n | funded from Net re?:Zic\)/tgctjlc;posm Qlas':gticgn \éﬂggigrz
million)? Proceeds( i n
million)
Battery pack assembly line fq 463.05 463.05| Ventek November | 90 days
Nickel Manganese Cobalt/ Lithiur Automation and| 15, 2024
Iron Phosphate cylindrical & Robotics Private
prismatic cell sorting, packing, Limited
joining and testing of the pac
assembly
Total 463.05 463.05
(1) Source: Sapient Cost Assessment Report.
N'ncl usi ve of dpplicble@a8es.mi | |1 i on for
(iii) Miscellaneous
An amount of 39.48 million has been set aside as a pr

infrastructure and (ii) plant and machinery, towards unexpected expenses including on actogistics costs

related to procurement of plant and machinery, increase in the estimated cost of plant and machinery or equipment, or
costs associated with delays in supply of plant and machinery. This also includes a provision for additional charges
on acount of acquisition of any required sapstems or ancillary equipment, availability of superior technological
variants of such equipment, freight, transit, installation costs, forwarding cost, commissioning charges, transportation
costs, packaging cosissurance, as applicable.

No seconehand or used equipment is proposed to be purchased out of the Net Proceeds for settiigatieryhe
Pack Assembly Line

C. Land

The Battery Pack Assembly Line is being established at
No.72, SIPCOT Phase Il Industrial Complex, Ranipet SIPCOT, Ranipet, Tamil®&2di®3, India., which has been

leased by our Company fromhe St ate | ndustries Prom@&IPC@la)NGmmdpor ati o

acquisition is required for development of the Battery Pack Assembly Line, as confirmed by the Sapient Cost
Assessment Report.

D. Approvals

As of the date of this DRHP, the crucial clearances, licenses, permissions or approvals required from government
authorities which are necessary for commencement of construction Batteey Pack Assembly Linkave been
received. The details of such approvals have seeput belowt?

Document Name Issued by Issue Date | Expiry Date

Directorate of Industrial Safety an October 17,| December 31,
Health, Government of Tamil Nadu 2024 2026

June 29, March 31,

1 Registration and License to work a factory

Consent for the operation of the plant a Tamil Nadu Pollution Control Board

discharge of sewage and/or trade effluent 2024 2026
Consent for the operation of the plant a . . June 29, March 31,
3 discharge of emissions Tamil Nadu Pollution Control Board 2024 2026
4 Fire service license Fire and Rescue Services, Ranij January 23, January 22,
District, Ranipet 2024 2025

(1) Sapient Cost Assessment Report.
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Prior to operationalizing the Battery Pack Assembly Line, our Company will be required to obtain an Extended
Producers Responsibility license under thgVgste (Management) Rules, 2022 to import the cells required at the
Battery Pack Assembly Line

E. Raw Materials and Utilities

The raw materials for the Battery Pack Assembly Line will be cells, which are proposed to be purchased from various
manufacturers. Our Company has identified and communicated with more than 30 suppliers acreSastéia,

China and India to understatteeir supply capabilities and localization potential. Based on the preliminary validation
conducted, 13 key suppliers have been identified for engagement.

With regard to arrangements made for electricity at the Battery Pack Assembly Line, our Company has a sanctioned

|l oad of 1,500 KVA from the Tami/l N AANGEDEO® @ e r aft o o nt @ de Dii
operations at the Ranipet manufacturing facility. The existing sanctioned load available from TANGEDCO is
sufficient for the proposed operations at the Battery Pack Assembly Line, according to the Sapient Cost Assessment
Report.

With regard to water supply, we have availed a no objection certificate from SIPCOT for use of 200 Kilo Litres of
water per day, for the existing operations at the Ranipet facility. The existing water supply available from SIPCOT is
sufficient for the propsed operations at the Battery Pack Assembly Line, according to the Sapient Cost Assessment
Report.

F. Schedule of Implementation

The detailed schedule of implementation for BPreposed Battery Pack Assembly Liiseas set out in the table
below®

N Partculars prrrencere il M T e
1. Acquisition of land - -
2. Conversion of land into industrial use, if applicable - -
3. Beginning of Building(s) Construction June, 2025 July, 2025
4. Placing ofOrders for the Plants / Machineries / Equipme June, 2025 July, 2025
5. Beginning of the Structure Work July, 2025 August, 2025
6. Receipt of the Plants / Machineries / Equipment December, 2025 March, 2026
7. Installation of Plants / MachinerieEfuipment December, 2025 May, 2026
8. Completion of Building(s) Construction March, 2026 April, 2026
9. Completion of the Structure Work June, 2025 July, 2025
10. Com_missionin_g of th_e Plant / Machineries / Equipme December, 2025 May, 2026
Furniture / Office Equipment
11. | Trial Run of the Project to Start from May, 2026 July, 2026
12. | Trial Run to complete by(In Phases) July, 2026 October, 2026
13. Commercial Production to start from July, 2026
14. Details_ of any delays that have bestperienced so far i NA
execution

() Sapient Cost Assessment Report

The schedule of implementation provided above is indicative and our management may need to revise the schedule
based on subsequent events or operational requirementdiatittion, subject to compliance with applicable law.
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3. Funding expansion of the manufacturing capacity of BAPL (our wholly owned Material Subsidiary)

BAPL, our wholly owned Material Subsidiary, operates a facility for manufacturing electric three wheelers located at

B-27, 28 and 29, Ecotech 1 Extension, Kasna, Greater Noida, Uttar Rradesh 3 0 8 , BAPLnMamutactufirfy

Faciltyd0) . For details of the installed capacity, actual p
Facility, please se®@ Ou r B tPsductiens Greater Noida Factory Pr oducti on capacity and 1
on page303

Our Board in its meeting datddecemberl3, 2024t ook not e t h 498.94ailliondsrpoposed to bef
utilized for expansi on o fExpahded BRRLPtodublianniimddod ct uri ng Faci | |

A. Expected Benefits

At present, the BAPL Manufacturing Facility has an annual installed production capacity of 21344. By

establishing the Expanded BAPL Production Line, such installed production capacity will be increased to-45,896 E
3Ws per annum. This will allow us tater to the expanding market fo8#/s by allowing us to produce additional

guantities of our existing-BWs, while also enabling production of any ne8\& models launched by us. In addition,

the Expanded BAPL Production Line will allow us to make pescimprovements in the tooling and machining of

critical chassis and vehicle cabin components along with improvements in the painting process. For détails see
BusinesOur Strategied_everage economies of scale by deployingmuttioduct pl atf orms across
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B. Estimated cost

The breakdown of the estimated cost for the Expanded BAPL Production Line is set forth ®elow.

. . Amount to be utilised from Net Proceeds
S. No. Particulars Estimated Cost" Fiscal 2026 Fiscal 2027
1. Plant and machinery 189.47 115.02 74.45
2. Miscellaneous 9.47 5.75 3.72
Total Cost 198.94 120.77 78.17
(1) Sapient Cost Assessment Report.
N'nclusive of 728.90 million for applicable taxes.

The schedule of deployment provided above is indicative and our management may need to revise the schedule based oresefitsequeperational
requirements at its discretion, subject to compliance with applicable law.

Our Company has received quotations from various suppliers for the cost estimates disclosed above, and we are yey wrgdaseoarnter into definitive
agreements towards such costs.

® Plant and machinery

The costs associated with the purchase and erection of plant and machinery for the Expanded BAPL Production Lineudiie #sesethde belo@:

Quantity Estimated Amount proposed
S. . Description and . to be funded from Quotations Date of Validity of
Particulars ; costs( i n : . . :
No. intended use million)™ Net Proceedg i n received from Quotation Quotation
million)
. o Chassis Line| Shri Bhagwati| November
1.
Laser Machine Fabrication Expansion 1 5.13 5.13 Machines 16, 2024 90 days
Storage ang Maini Materials | November
2. | Std Dock Leveler 9T Outbound 5 1.50 1.50 Movement Pvt. Ltd.| 16, 2024 90 days
. . . Storage ano Maini Materials | November
3.
Scissor Lift Table Lift Outbound 2 1.25 1.25 Movement Pvt. Ltd.| 16, 2024 90 days
. Material Maini Materials | November
4.
Stacker with charger Management 1 0.96 0.96 Movement Pvt. Ltd.| 16, 2024 90 days
Tube Bending Machine Sne § Chassis Line| . November
5.
Cnc (3 Axis Machine) Expansion 2 6.34 6.34| S.N.Enterprises 15, 2024 90 days
Tube Cutting MachineSneAcm- | Chassis Line| . November
6. 100 Expansion 2 3.27 3.27 | S.N.Enterprises 15, 2024 90 days
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Quantity Estimated Amount proposed
S. Particulars Description and costs( i n to be funded from Quotations Date of Validity of
No. intended use million)™ Net Proceedq i n received from Quotation Quotation
million)
Pretreatment an Ksw India Private| November
7. | Supply Of Pt Ced Line paint Line (cathodic 1 87.17 87.17| . 120 Days
" Limited 9, 2024
electro deposition)
Pretreatment & Pain Ksw India Private| November
8. | Paint Shop For Rickshaw Line (cathodie 1 27.29 27.29| . 120 Days
. Limited 9, 2024
electro deposition)
. Vehicle  Assembly Flexitech November
9. | Slat Conveyor For Elec. Rickshal Line 1 2.78 2.78 Engineering 18, 2024 90 days
Material Flexitech November
10. ) .
0.| Stacker Conveyor System Management 1 0.46 0.46 Engineering 18, 2024 90 days
Chassis Frame Main Ele Weldir] Chassis Line Deep Engineering December

11.| = ! 3
Fixture Expansion 2 2.81 2.81 Works 13, 2024 90 days
Tubelite230-3000W Professional Chassis Line| Supreme November

12 Ss Pipe Cutting Machine Expansion L 578 578 Technologies 7, 2024 90 days

Material Jungheinrich  Lift| December
13. | Reach Truck 9.0 Mtr/ 1.4 Ton Management 1 2.89 2.89 | Truck India Pvt.| 14, 2024 90 days
Ltd.
Material Jungheinrich  Lift| December
.| Reach Truck 9.0 Mtr/ 1.6 Ton . . ruck India Pvt. , ays
14.| Reach Truck 9.0 Mtr /1.6 T Management 1 2.98 2.98| Truck India P 14,2024 90d
g Ltd.
Material Jungheinrich  Lift| December
15. | Forklift 3.0 Ton M 1 4,58 458 | Truck India Pvt.| 14,2024 90 days
anagement Ltd
125 KVA Three Phase Leypowg Infra on Hydrant / November

16. | Silent Gas Genset 2 Nos + Sy ETP Y 1 4.48 4.48 | Generator Aids 18 2024 90 days
Panel ,

Fire Protection Systen Infra_on Hydrant /

17. (Sprinklers) + Fire alarm + Fir Sai Industrial| November
Extinguisher + 30 KLD effluenf Siuent  treatment L 24.13 24131 Corporation 19,2024 | 90 days
treatment plant P
IR Make Screw Type Ain .

) Infra on Hydrant / Briltech
Compressor 520 Cfm + Air Drye : . November
18.
8 + 2 Nos Filter For Compress elfgﬁtent treatment 1 5.01 5.01 Eicrwiltp;r(l;ents Private 19, 2024 90 days
Unit + Air Receiver 5000Ltr P
Total 189.47 189.47
(1) Source: Sapient Cost Assessment Report.
Al'nclusive of 728.90 million for applicable taxes.
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(i) Miscellaneous

An amount of 9.47 million has been set aside as a
towards unexpected expenses including on account of logistics costs related to procurement of plant and machinery,
fluctuations in exchange rates, increase in the estimated cost of plant and machinery or equipment, or costs associated
with delays in supply of plant and machinery. This also includes a provision for additional charges on account of
acquisition of any ragired subsystems or ancillary machinery and equipment, availability of superior technological
variants of such machinery, freight, transit, installation costs, forwarding cost, commissioning charges, transportation
costs, packaging costs, insurance, aiegble.

No seconehand or used equipment is proposed to be purchased out of the Net Proceeds for the Expanded BAPL
Production Line.

C. Land

The Expanded BAPL Production Line is being established at the BAPL Manufacturing Facility located at Plot no. B
27, 28 and 29, EcoteehExtension, Greater Noida, District Gautam Budh Nagar 201 308, Uttar Pradesh, which has
been leased by BAPL frorl/s Surendraa Riding Garments Private Limitétb land acquisition is required for
development of the Expanded BAPL Production Line, as confirmed by the Sapient Cost Assessment Report.

D. Approvals

As of the date of this DRHP, the crucial clearances, licenses, permissions or approvals required from government
authorities which are necessary for commencement of construction of the Expanded BAPL Production Line have been
received. The details of the @Garnment approvals obtained have been described bé&low.

pro

S. Expiry
No. Document Name Issued by Issue Date Date
Directorate  of Factorieg
1. Registration and License to work a Factory Labour Department| February 28, February 27,
2024 2025
Government of Uttar Prades
. . . Directorate  of Industries| July 22,| July 21
2. ’ ]
Fire and life safety certificate Government of Uttar Pradesh 2022 2025
. o Uttar  Pradesh Pollutiof March 11,| December
3. Consolidated consent aperate and authorisation Control Board 2024 31, 2026
Authorization/ no objection certificate for sinking { Ground Water Departmen
o i ) 4 L .| December | December
4. new /existing well for industrial/commercia Ministry of Jal Shakti, 30. 2023 59 2028
infrastructural or bulk user of ground water Government of Uttar Pradesll ™ '
5 Authorization for collection, storage and dismantlij Uttar  Pradesh  Pollutiof December 8, December 7,
' or recycling of Ewaste Control Board 2021 2026
No objection certificate for installation of Transform| Directorate  of  Electrical April 5
6. Safety, Government of Uttg P -
2022
Pradesh

(1) Sapient Cost Assessment Report.

Prior to commencement of operations at the Expanded BAPL Production Line, the folbid@drances, licenses,
permissions or approvals will be required from government authéVities

NS 0' Document Name Issued By When Required
No objectioncertificate for installation of Transformg . . .
. : Directorate of Electrical Safety Prior to commencemen
1. (renewal withpower load increment before the start f desh | of .
production) Government of Uttar Pradesh | of operations
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Document Name Issued By When Required

Prior to commencemen
of operations

Ground water use NOCghewal forhigher KLD based
on Volume before the start of productjon
() Sapient Cost Assessment Report.

Ground Water Departmen
Government of Uttar Pradesh

Seefi Ri s k -BbaAs enaatesof this Draft Red Herrifgospectus, certain approvals, clearances and permissions
may be required from Government authorities for commencement of operations at the expanded manufacturing
facilities of our Material Subsidiaries. In the event we are unable to obtain such appaadgbermits, our business,
results of operations, cash fl ows aomgdage3 nanci al

E. Raw Materials and Utilities

The raw materials for the Expanded BAPL Production Line will be similar to those used at the BAPL Manufacturing
Facility, and accordingly, no separate arrangements for raw materials are required to be made.

With regard to arrangements made for electricity aBAPL Manufacturing Facility BAPL has a sanctioned load

of 135 KVA from the Electrical Safety Directorate, Government of Uttar Pradesh, for the existing operations at the
BAPL Manufacturing FacilityOn or prior to July, 2026, and in any case prior to commencement of operations at the
Expanded BAPL Production Lineur Company will apply to the Electrical Safety Directorate, Government of Uttar
Pradesh to increase the load2@ KVA, which according ¢ the Sapient Cost Assessment Report, will be sufficient
for the proposed operations at the Expanded BAPL Production Line.

With regard to water supply, BAPL has availed a no objection certificate froB@rthad Water Department, Ministry

of Jal Shakti, Government of Uttar Prade$tr use of 14 Kilo Litres of water per day, for use at B&PL
Manufacturing Facility On or prior to July, 2026, and in any case prior to commencement of operations at the
Expanded BAPL Production Lin@ur Company will apply to the Ground Water Department, Government of Uttar
Pradesh, to increase the per day water consumptkiKdo Litres, which according to the Sapient Cost Assessment
Report, will be sufficient for the proposed operations at the Expanded BAPL Production Line.

F. Schedule of Implementation

The detailed schedule of implementation for Bxpanded BAPL Production Liris as set out in the table beld#

condi

S, Particulars Expected date of Expected date of
No. commencement completion
1. Acquisition of land - -
2. Conversion of land into industrial useaibplicable - -
3. Building construction and related civil works - -
4. Placing of Orders for the Plants / Machineries / Equipm October, 2025 December, 2025
5. Receipt of the Plants / Machineries / Equipment March, 2026 July, 2026
6. Installation ofPlants / Machineries / Equipment July, 2026 September, 2026
7 Com_missionin_g of th_e Plant / Machineries / Equipme August, 2026 November, 2026
Furniture / Office Equipment
8. Trial Run of the Project to Start from September, 2026 November, 2026
9. Trial Run to complete by December, 2026 December, 2026
10. Commercial Production to start from December, 2026
11. Details. of any delays that have been experienced so f NA.
execution

(@ Sapient Cost Assessment Report
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The schedule amplementation provided above is indicative and our management may need to revise the schedule
based on subsequent events or operational requirements at its discretion, subject to compliance with applicable law.

A. Form of Investment

In order to fund thexpenditure for the Expanded BAPL Production Line by BAPL, our Company proposes to lend

198.94 million to BAPL from the Net Proceeds in the form of one or more unsecuredcorgorate loans in
accordance with the deployment schedule disclosed above
length basis and in accordance with apgilie law

4, Funding expansion of the manufacturing capacity of MLR (one of our Material Subsidiaries)

MLR Auto Limited, one of our Materigbubsidiaries, operates a facility for manufacturing three wheelers located at

Survey no. 354, Muppirreddy Pally, Toopran Mandal, Medak, Telangén@ 2 3 3 6 , MLR Mdnufactur{ng

Facilityo ) . For details of the installed capacity, actual p
Facility, please se® Ou r B +PmductiensToopran Factory Pr oduct i on capaci brypagend ut il
305

Our Board in its meeting datddecemberl3, 2024t ook not e t h 882.56aillionasrpoposed to bef
utilized for expansi on o fExpandes MM PRoOdudtiomLinéoa)ct ur i ng Faci | i

A. Expected Benefits

At present, the MLR Manufacturing Facility has an annual installed production capacity of 13,538 3Ws. By
establishing the Expanded MLR Production Line, such installed production capacity will be increased to 34,800 3Ws
per annum. This will allow us to cat® the expanding market for 3Ws by allowing us to produce additional quantities

of our existing 3Ws, while also enabling production of any new 3W models launched by us. Further, as part of the
Expanded MLR Production Line, MLR will also automate the bwdwhite welding process along with the
establishment of a new trim chassis assembly line. For detaif$,Gaer B tOsriStnategied everage economies

of scale by deployingmuir oduct pl atf or ms oapagee9&4s vari ous model s. 0o

B. Estimated cost

The breakdown of such estimated cost for tBepanded MLR Production Lins set forth below®

. . Amount to be utilised from Net Proceeds
S. No. Particulars Estimated Cost” - -
Fiscal 2026 Fiscal 2027
1. Civil works and infrastructure 149.94 130.31 19.63
2. Plant and machinery 214.40 214.40 -
3. Miscellaneous 18.22 17.24 0.98
Total Cost 382.56 361.95 20.61

(1) Source: Sapient Cost Assessment Report.
Al nc | us 7.39milliom for dpplicable taxes.

Our Company has received quotations from various suppliers for the cost estimates disclosed above, gl we are
to place any orders or enter into definitive agreements towards such costs.

0] Civil works and infrastructure

The costs associated with the civil works and infrastructure for the Expanded MLR Production Line is as set forth
below:®
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Description and Amount
intended use proposed to
Estimated be funded | Quotations -
= Particulars cost*( i n| from Net received P .Of Va“d'ty.Of
No. L Quotation | Quotation
million) Proceeds from
(in 7
million)
1. | Excavation, Box
cutting  bituminous
road with pavement Test track for M/S Motech| November
marking including vehicle testing 7191 7191 Engineering 14,2024 90 days
Malaimann filling for
2 kilometer circuit
2. | Reinforced concretg
cement column ang
Etr?(skl fovc\)lglr;g \;V:S Administrative
Roofing: 4000 sq f a”t?u%{'rfe 26.18 26.18 '{\E’Ksin'\é'g:ﬁfh Ngf%’ﬂ 90 days
Office admin constructic?n ’ ’ ’
building; Septic,
Plumbing and
electrical
3. | Architectural fee for
3D/2D design ang Administrative Fidelitus
specification for raw| and Office projects December
material;  Building building 2.61 261 private 142024|  90days
and Administrative construction limited
Block
4. ) Preengineered
Supply and _erectlor steel buildings
of pre-engineered construction for Hasicon December
sFe_eI bundlngs ant  aw materials ang 18.21 18.21 Infra Pvt Ltd 14,2024 90 days
civil construction for L
. finished goods
raw material storage
storage
5. | Supply and erectiof Preengineered
of preengineered steel buildings
steel buildings ang  construction for Hasicon December
civil construction for| raw materials ang 81.04 31.04 Infra Pvt Ltd 14,2024 90 days
finished vehicle finished goods
storage storage
Total 149.94 149.94
(1) Source: Sapier@ost Assessment Report
Nlnclusive of 722.87 million for applicable taxes.
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(i)

Plant and machinery

The costs associated with the purchase and erectigiamtfand machinery for the Expanded MLR Production Line are as set out in the tabl&:below

. Amount proposed
Description Total . -
S. . : . . to be funded from Quotations Date of Validity of
No. PRITEIEE e |lrj1;eended QUELLY I(Esitln:]ateg cosrtn Net Proceedq i n| received from Quotation Quotation
million)
1. | AC Asynchronous 3W dynamomety 1
with wheelbase of 2002400 and Kerly Dynometer 7.09 7.09 SAJ Test Plant Pv| November 90 davs
weight of 400 Kg700 Kg End of Line| installation ' ’ Ltd 16,2024 Y
testingequipment
2. | Supply erection and installation of 5( Utility & 1 . .
KVA transformer. Replacement of L1 Battery lab 491 491 Bhavith Indu;trlal November 90 days
S Techno solution | 16,2024
CT/PT termination setup
3| Supply Genset 1100KVA / 500 KVAwit gy & 1 1450 1450 Powerica November | oo
acoustic enclosure & isolator panel setup y ’ ’ 18,2024 y
4. N Utility & 1
Cc_;mpressor 621 CFM capacity with A Battery lab 3.36 3.36 | Neo Techniques November 90 days
drier 16,2024
setup
5. | Vvacuum based brake fluid fillin¢ Vehicle 1 Shree Systems Py December
machine Assembly infra 3.86 3.86 Ltd 13,2024 90 days
6. Regenerative Battery Pack Test Syst Utility & 1 November
60V/250A/10KW X 2 channels* S;tlj%ry lab 12.07 12.07 | Quantel PTE Itd 19,2024 90 days
7. . ) . Vehicle 1 AspirantRobotics| November
Chassis Frame fixtureReinforcement Assembly infra 16.45 16.45 Automation 20.2024 90 days
8. . ) . Vehicle 1 Aspirant Robotics| November
Chassis Frame fixturdRkoof + Cabin Assembly infra 22.11 22.11 Automation 20,2024 90 days
9. | Chassis Frame fixture- Side +| Vehicle 1 Aspirant Robotics| November
Underbody Assembly infra 55.75 55.75 Automation 20,2024 90 days
10. Liquid  paint 1 Electrocoat Novermnber
Finished goods feeder conveyor booth 7.39 739 Equi pmen 90 days
. h L 20,2024
Extension Private Limited
11. | paint shop booth, tag rag, mini paint n Liquid paint 1 Electrocoat November
room, effluent treatment plant and rep{ booth 43.49 4349\ Equi pmen 90 days
. . L 20,2024
booth Extension Private Limited
12. Liquid  paint 1 Electrocoat November
Basket return conveyor booth 10.77 10,77 Equi p men 90 days
. . L 20,2024
Extension Private Limited
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Description Total AU EIRIEDEEE
= Particulars and intgnded Quantity | Estimated cost 1 £ U731 e Qe DELEE 3 YEIETE
No. use (in - m Net Proceedy i n| received from Quotation Quotation
million)
13. Liquid  paint 1 Electrocoat November
Top-coat line modification booth 1.00 1.00| Equi pmen 90 days
. . g 20,2024
Extension Private Limited
14. Vehicle 1 Karnataka December
Slat conveyor for vehicle assembly . 11.64 11.64 | conveyor & 90 days
Assembly infra 13,2024
Systems Pvt Ltd
Total 214.40 214.40

(1) SourceSapient Cost Assessment Report
Al nc | us i52miliom for dpplcable taxes.
* Based on an exchange rate of 1 US$="84.59 INR, i.e., the exchange rate prevail

(i) Miscellaneous

An amount of 1 8 . 2side asia brbvisionn calbukated ab586eninthe sasts for plant and machinery, towards unexpected expenses including on
account of logistics costs related to procurement of plant and machinery, fluctuations in exchange rates, increasmatettheest bplant and machinery or
equipment, or costs associated with delays in supply of plant and machinery. This also includes a provision for adudigiesainchccount of acquisition of any
required suksystems or ancillary machinery and equipment, avéitalof superior technological variants of such machinery, freight, transit, installation costs,
forwarding cost, commissioning charges, transportation costs, packaging costs, insurance, as applicable.

No seconehand or used equipment is proposed to be purchased out of the Net Proceeds for the Expanded MLR Production Line.

[remainder of page intentionally left blank]
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C. Land

The Expanded MLR Production Line is being established at the MLR Manufacturing Facility located at Survey no.
354, Muppirreddy Pally, Toopran Mandal, Medak, Telangab@2336, India, which has been leased by MLR from

AP Industrial Infrastructure Corporation LimiteNo land acquisition is required for development of the Expanded
MLR Production Line, as confirmed by the Sapient Cost Assessment Report.

D. Approvals

As of the date of this DRHP, the crucial clearances, licenses, permissions or approvals required from government
authorities which are necessary for commencement of construction of the Expanded MLR Production Line have been
received. The details of the Gamment approvals obtained have been described bé&low.

S. Expiry
No. Document Name Issued by Issue Date Date
. Deputy Chief Inspector of Factorie
1. -
License to work a Factory Government of Telangana July 19, 2024
. . January 18, April 30,
2. Consent order for establishment Telangana State Pollution Control Board
2024 2027
No objection certificate for groun( Ground Water Department, Government
3. water extraction Telangana July 8, 2024 | July 7, 2027
4 Electrical Max Demand Electrical Inspectorate, Government October 31, -
' Telangana 2015

@) Sapient Cost Assessm&dport.

Prior to commencement of operations atExpanded MLR Production Lin¢he followingclearances, licenses,
permissions or approvals will be required from government authé&bities

Nsc; Document Name Issued By When Required
No Objection Certificate for Ground Water Extractii Ground Water Departmen| _ .
. Prior to commencemer|
1. (renewal for higher KLD based ammlume before the stal Government of Telangana ;
: of operations
of production
2 Electrical Max Demand(renewal with power load| Electrical Inspectoratel Prior to commencemen
' increment before the start of producfion Government of Telangana | of operations

@ Sapient Cost Assessment Report.

Seefi Ri s k

-B5aAs onalatesof this Draft Red HerrilRgospectus, certain approvals, clearances and permissions

may be required from Government authorities for commencement of operations at the expanded manufacturing
facilities of our Material Subsidiaries. In the event we are unable to obtain such appaiadgb&rmits, our business,

results of

E. Raw Materials and Utilities

operations,

cash fl ows

aompdageb3 nanci al

condi

The raw materials for the Expanded MLR Production Line will be similar to those used at the MLR Manufacturing

Facility, and accordingly, no separate arrangements for raw materials are required to be made.

With regard to arrangements made for electricity at the MLR Manufacturing Facility, MLR has a sanctioned load of
400 KVA from the Electrical Inspectorate, Government of Telangana, for the existing operations at the MLR
Manufacturing Facility. On or priorotMarch, 2026, and in any case prior to commencement of operations at the
Expanded MLR Production LindVILR will apply to Electrical Inspectorate, Government of Telangana to increase
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the load to 700 KVA, which according to the Sapient Cost Assessment Report, will be sufficient for the proposed
operations at the Expanded MLR Production Line.

With regard to water supply, MLR has availed a no objection certificate from the Ground Water Department,
Government of Telangana, for use of 22 Kilo Litres of water per day, for the existing operations at the MLR Medak
manufacturing facility. On or prioto March, 2026, and in any case prior to commencement of operations at the
expanded MLR production line, MLR will apply to the Ground Water Department, Government of Telangana, to
increase the per day water consumptiod@dilo Litres, which according téhe Sapient Cost Assessment Report,

will be sufficient for the proposed operations at the Expanded MLR Production Line.

F. Schedule of Implementation

The detailed schedule of implementation for Bxpanded MLR Production Linie as set out in the table beldW

S. No. Particulars Expected date ocommencement | Expected date of completion

1. Acquisition of land - -

2 Conversion of land into industrial use, i i

) applicable

3. Beginning of Building(s) Construction April, 2025 June, 2025

4. Placm_g _of Ord_ers for the Plants April, 2025 June, 2025
Machineries Equipment

5. Beginning of the Structure Work May, 2025 May, 2025

6. Recglpt of the Plants / Machineries June, 2025 November, 2025
Equipment

7 Instz?lllatlon of Plants / Machineries October, 2025 March, 2026
Equipment
Completion of Building(s) Construction May, 2026 June, 2026

9. Completion of the Structure Work June, 2025 November, 2025
Commissioning of the Plant / Machineri

10. /  Equipment / Furniture / Office December, 2025 March, 2026
Equipment

11. Trial Run of theProject to Start from March, 2026 June, 2026

12. Trial Run to complete by July, 2026 July, 2026

13. Commercial Production to start from August, 2026
Details of any delays that have be

14. ; h . N.A.
experienced so far in execution

O Sapient Cost Assessm&wdport

The schedule of implementation provided above is indicative and our management may need to revise the schedule
based on subsequent events or operational requirements at its discretion, subject to compliance with applicable law.

G. Form of Investment

In order to fund the expenditure for the Expanded MLR Production Line by MLR, our Company proposes to lend
382.56 million to MLR from the Net Pr eaporatd ansim t he f

accordance with the deployment scheduedil osed above. Our Company will grant

length basis and in accordance with applicable law. The details of the terms on which such loan(s) will be granted to

MLR will be included in the Red Herring Prospectus.

5. Il ncreasing our Companyds stake in MLR through acqui

As on the date of this DRHP, we hold 51.00% of the eql
manufacture and sale of the L538V and ICE powered 3W.
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Our Company has entered into a s hwihMLR,anddedainotber gegane e me n t
which was amended pursuanttomme nd ment agreement WMBRSHAO MayTHe , M2R 23HA
sets outjnter alia, the terms and conditions governing the relationship among the shareholders of MLR.

Our Company has also entered into a share subscription agreement dated August 13, 2021 (along with amendment
agreement to the share subscription agreement dated Ot®ber 202 1) wi th MLR arFidst cert ain
SSA) pursuant to which our Company initially agreed to
26% of the equity share capital of MLR on a fully dilu
Subsequently, our Company entered into a share subscription agreement dated May 12, 2023 with MLR and certain
other pebBemmh3ISA)t per8uant to which our Company agreed t
and 24,294749 class A equity shares of MLR representing 25% of the equity share capital of MLR for an aggregate
consideration of 150.49 million, which comprises an a
MLR on a fully-diluted basis, after coptetion of Second SSA. For details of the valuations obtained in connection

with such investments, please $eéli st ory and Cer t-®eétails regarding Matesial Acquidiionst e r s

or Divestments of Business/ Undertakings, Mergers, AmalgamatignRavaluation of Assets, etc. in the last 10
YearsAcqui sition of MLR Auto Limitedo

Accordingly, our Company has invested in MLR in the manner as set out below:

Effective date of investment | Tranche No. ofequityshares | Face Va| Considerati of
October 20, 2021 1 18,812,023 10 188.12
May 16, 2023 2 12,620,524 10 126.21

24,294,749 1 24.29

"Class A equity shares.

A. Shareholding Pattern of MLR

The shareholding pattern LR is as follows:

(a) Equity shares face value™af0 each:

Sr. No.| Name of the shareholder Number of equity shares Percentage of total equity
of face value of 1 0 e| shares holding of face value o
10 each (
Greaves Electric Mobility Limited 31,432,544 36.99
Ashish Kacholia 13,101,24( 15.42
Mukul Mahavir Agarwal 8,663,950 10.20
Param Capital Research Private Limit|
4. Sundeep Rajpal Chhabra 4,500,000 5.30
Kavita Sundeep Chhabra
5. Bengal Finance and Investment Prival 3,695,65( 4.35
Limited
6 Dars Business Finance Private Limite( 2,608,690 3.07
7. JNB Sidhu Finance Private Limited 2,455,000 2.89
8. Golden Goenka Credit Private Limited 2,000,000 2.35
9. Likhita Mullapudi 1,923,364 2.26
10. |Mullapudi Sri Krishna 1,918,366 2.26

161



Sr. No.

Name of the shareholder

Number of equity shares
offacevalueof 10 e

Percentage of total equity
shares holding of face value o
10 each (

11. |Mullapudi Lokeswara Rao 1,687,575 1.99
12. |Srinivas Mullapudi 1,267,900 1.49
13. | Mukul MahavirAgarwal 937,500 1.10
Param Capital Research Private Limit|
14. | Srirekha Cherukuri 804,394 0.95
15. |Mullapudi Vijayalakshmi 762,775 0.90
16. |Runner Marketing Private Limited 733,690 0.86
17. |Vibgyor Investor and Developers Prive 733,690 0.86
Limited
18. |Bollineni Kishore Babu 601,750 0.71
19. |Mullapudi Kanaka Durga 521,250 0.61
20. |Palpit Tie Up Private Limited 500,000 0.59
21. |Raj Goenka 500,000 0.59
22. |Lokesh Machines Limited 500,000 0.59
23. |Bollineni Vijaya Lakshmi 457,500 0.54
24. |Siddharth Mullapudi 451,697 0.53
25. | Mukul Mahavir Agrawal 350,000 0.41
26. |Aruna Kumari Jasti 194,775 0.23
27. |Ravi Kumar Cherukuri 166,650 0.20
28. |Bollineni Sri Rama Chandra Rao 135,000 0.16
29. |Sai Kiran Cherukuri 135,000 0.16
30. | Sri HarshaBollineni 135,000 0.16
31. |Asha Kiran Cherukuri 135,000 0.16
32. |B. Shilpa 135,000 0.16
33. |Rama Mohan Rao Mullapudi 75,000 0.09
34. |Lakshmi Kambhampati 75,000 0.09
35. | Mullapudi Vamsi Krishna 48,750 0.06
36. |Annapurna Ganne 45,750 0.05
37. |Balakrishna Donavalli 45,000 0.05
38. |Rajani Rani Mullapudi 37,500 0.04
39. |Mullapudi Ratna Kumari 37,500 0.04
40. |Joshi Alaparthi 37,500 0.04
41. |Sarathi Alaparthi 37,500 0.04
42. |Ajay Kumar M 30,000 0.04
43. |Mullapudi Shalini Vedavalli 30,000 0.04
44, |Sudha Rani Ganne 22,500 0.03
45. | Srinivasa Rao Ganne 22,500 0.03
46. |K Baby Sarojini 22,500 0.03
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Sr. No.| Name of the shareholder Number of equity shares Percentage of total equity
of face value of 1 0 ¢| shares holding of face value o
10 each (

47. | Sowmya Mullapudi 18,750 0.02
48. |Movva Srinivasa Rao 18,750 0.02
49. |Yaramasu Ashitha 18,750 0.02
50. |Usha Sree Movva 18,750 0.02
51. |Pranay Mowva 18,750 0.02
52. |Harshini Movva 18,750 0.02
53. |Lakshmi Pratheeka Mullapudi 18,750 0.02
54. |Rajitha Mullapudi 18,750 0.02
55. | M Sriman Narayana Chowdhary 18,750 0.02
56. |Naga Satya Swaroopa Rani Mullapud| 15,000 0.02
57. |M Sri Devi 15,000 0.02
58. |D Ananth 15,000 0.02
59. |Sarita Gandhi 12,750 0.02
60. |[Arpan Gandhi 12,750 0.02
61. |Avinash Prakash Gandhi 12,000 0.01
62. |Satya Surya Lakshmi Donavalli 11,250 0.01
Total 84,974,454 100.00

(b). Class A quity shares with differential voting rights of face valué beach

Number of equity shares| Percentage of total equity

2 e, N @l e SiEieliEr of face value of 1 each shareholding of 1 each(%)
1. Greaves Electric Mobility Limited 24,294,749 100.00
Total 24,294,744 100.00

B. Financial Information

Set out below are certain brief financial details of MLR for the periods indicated, sourced from the audited standalone

financial statements of MLR.

Six monthsperiod As of and for the Financial Year ended March 31,
Particulars ende:;jO’Sggéimber 2024 2023 2022

Equity Share Capital 874.04 874.04 723.54 723.54
Net Worth (949.05) (770.78) (661.40) (396.78)
Revenue from Operations 687.47 862.26 444.42 79.26
(Profit/loss) After Tax (173.66) 259.07 (263.03) (160.77)
A. Equity shares of 10 each

(i) Basic EPS (1.93) (3.03) (3.64) (2.60)
(ii) Diluted E (1.93) (3.03) (3.64) (2.60)
B. Equity shares of 1 each

()BasicEPS (i n ) (0.06) (0.30) - -
(ii) Diluted E (0.06) (0.30) - -
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Six monthsperiod As of and for the Financial Year ended March 31,
Particulars ended September
30, 2024 2024 2023 2022
Net Asset Value per Equity
Share (8.69) (7.37) (9.14) (5.48)
Other Equity (1,823.09) (1,644.82) (1,384.94) (1,120.32)
Total Borrowings 711.67 659.67 629.67 491.67

C. Proposed Acquisition

Under the terms of the MLR SHA, our Company has the right, but not the obligations, to purchase the equity shares
of MLR held by the remaining shareholders of MLR at any time for a period of three years after one year elapses from
May 16,2023 i ML R Ca | IUndemhe termsa af the MLR SHA, the price at which our Company may exercise

the MLR Call Option will be determined in accordance with the following criteria:

T The

million.

Tot al

OEnterprise

Val

ueobd-=
Combustion Engine business and 2x TTM revenue of Electric Vehicles Business; and (b) INR 2,400.00

1 TTM revenue shall be the revenue calculated in the following manner:

HTTYIb & r

ref et

1 4 multiplied by Sales (including subsidy and excluding goods & services tax and any other applicable
taxes) for the immediately preceding 3 (three) consecutive months prior to the Call Option Date.

1 'Sales' means the value of invoices issued, raised and recognised as per applicable accounting GAAP for
the relevant period;

1 The Total Equity Value = Enterprise Valud®ebt + Cash (debt is defined to include the principal amount, the
interest repayable in the Second SSA)

1  The price per Call Share will be the Total Equity Value divided by therataber of Equity Shares and Class A
Equity Shares of the Company.

Basedort he ¢

al

cul

ation

of

Tot al

6 @vhich earkingshasecbee aettifieé iy S( a s

S G K & Associates, Chartered Accountants pursuant to their certificate dated De@8m2@24, our Company

proposes

t o

ut il

Z €

an

amount

of

7

36. 67

mi |1

@a¢ df&k ftom
de
on from

acquisition of the entire stake in MLR, making it a wholly owned Subsidiary of our Company. The actual amount that
will be utilized by our Company for such acquisition,Ivilié determined in accordance with the criteria described
above, in accordance with the MLR SHA. However, in the event that the amount set aside above for the exercise of
the MLR Call Option proves to be deficient at such time, our Company will utilizRitfis available and set aside

for unnamed acquisitions to fund any such deficiencies, provided at all times that the amount utilized for unnamed
acquisitions does not exceed 25% of the Gross Proceeds, and together with the amount utilized for gematal corp
purposes as described fMFunding inorganic growth through unidentified acquisitions and general corporate

purposes b el

ow,

does not

exceed

35%

of

t he

Gr oss

Proceeds,

Al s o 14.€er,Subgidiary MLR has, in the past, failed to discharge its obligations under certain of its debt
arrangements. Such failures could lead to initiation of certain actions against MLR which could, in turn, materially
and adversely affect our financiabiedition, reputation, business and results of operationso n 4% a g e

D. Expected Benefits

164

t



Our exercise of the MLR Call Option will make MLR a wholly owned Subsidiary of our Company, thereby granting
uscomplete control over its operations and the right to benefit exclusively from the results of its business operations
and growth.

6. Increase digitization and deployment of information technology infrastructure by our Company

We have i mplemented varlToyssbhbormasi andf echeraoaltegpr ( 8e
solutions to cover key areas of our operations. We intensively use technology in relation to production planning and
reporting, manufacturing processes, financial accounting and scheduling ravialicateponent purchases. We

intend to continue to focus on and make investments in our IT systems and processes in order to improve our
operational efficiency and to reduce manual intervention andsthef system failures and the negative impacts these

failures may have on our business thereby improving reliability and efficiency of our business and operations.

We have also implemented a compavige ERP system. This system is used to manage aodlawate alresources,
information and functions of the business on a-tiea¢ basis. We also have in place data platforms and designs
applications. In addition, we have a proprietary mobile application, Dyno which plays a crucial role in testing electric
drivetrainsand battery systems, evaluating regenerative braking performance and validating overall vehicle efficiency
under simulated driving conditions. We have a dedicated IT team comprising 18 employees, which is responsible for
maintaining our IT infrastructureend user computing, cybersecurity, enterprise resource planning, document
management system and product lifecycle management systems and software.

OQur Company proposes to utilize a sum of 278.02 mil i
digitization of our operations and deployment of additional information technology infrastructure by our Company.

A. Expected Benefits

Set out below is a brief description of the benefits expected to be received by our Company through increasing
digitization of our operations and deployment of information technology.

(i) Operational Efficiency

(&) MES Software Implementation

Manufacturing eviEBO)Utd ofnt weayrset eem hainces manufactur.i
downtime and ensureseattime monitoring and traceability in production across our three
manufacturing facilities.

(b) Upgraded IT Infrastructure (Virtualization and Cloud Migration)

By upgrading our IT infrastructure (particularly virtualization of softwan@ironments and migration
to cloud services) we will be able to improve the scalability, reliability and performance of our IT
systems while reducing costs associated with hardware maintenance.

(i) Enhanced cybersecurity and compliance

Implementation of additional cybersecurity measures ensures robust protection against data breaches and
cyber threats, safeguarding sensitive corporate and customer information.

(iii) Improved business processes

(a) IT service desk implementation
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Establishing an IT service deskll help us streamline issue resolution, boost employee productivity and
improve IT support

(b) ERP migration to cloud

By migrating our ERP systems from physical infrastructure to elmaskd infrastructure, the performance
of our ERP systems will be optimized, while enhancing data accessibility and supportingpfotfieg
through scalability and cloubased innovations

(iv) Enhanced customer engagement
By implementing clouebased customer relationship management software, we will be able to strengthen our
customer outreach programs through personalized campaigns which may drive improvements in customer
acquisition and retention.

(v) Data-driven decision making

Data analytics tools and deployment of artificial intelligence tools will provide actionable insights, predictive
analytics and automation opportunities, empowering better strategic and operational decisions.

(vi) Sustainability and Innovation

By migrating our systems to clothsed infrastructure, we will be able to reduce our energy consumption
through more efficient resource utilization. Our enhanced IT infrastructure will also support innovation and
operational efficiencies through the adoptof emerging technologies.

B. Estimated cost

The breakdown of such estimated costs are set forth bé&fow.

. . Amount to be utilised from Net Proceeds
S. No. Particulars Estimated Cost® - -

Fiscal 2026 Fiscal 2027
1. Equipment and software 264.78 175.81 88.97
2. Miscellaneous 13.24 8.79 4.45
Total Cost 278.02 184.60 93.42

(1) Source: Sapient Cosissessment Report.
Alnclusive of 740.39 million for applicable taxes.

The schedule of deployment provided above is indicative and our management may need to revise the schedule based
on subsequent events or operational requirementsdisétetion, subject to compliance with applicable law.

Our Company has received quotations from various suppliers for the cost estimates disclosed above, and we are yet
to place any orders or enter into definitive agreements towards such costs.

(i) Equipment and software

The breakdown of the estimated cost for the equipment and software proposed to be purchased are set féith below
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Amount

propose
Ve d to be
S. Description estimate funded Quantit Quotation Date of | Validity of
No Particulars and Intended | d costs” from Net s received | Quotatio | Quotation
Use (in Proceeds y from n s
million) .
(in
million)
1 Red Hat Enterprise | Servers VMs
Linux Server, November
Standard (Physica 3.30 3.30 40 | ITCG 90 days
. 19, 2024
or Virtual
Nodes) 3rd year
2. | sophos AP6 42( Wireless November
Access Point (India] Access 19, 2024
plain, no Connectivity 1.42 1.42 50 | ITCG 90 days
power adapter/PoE
Injector
3. | Access Points November
Support 0 cG 19, 2024 90 d
for AP6 420- 60 1.71 1.71 50 | IT ays
months
4. | Sophos AP6 420E November
plenumrated Access 19, 2024
Eglnt (India) plain, 2.24 2.24 50 | ITCG 90 days
power adapter/PoE
Injector
5. Access Pointg November
Support for AP6 2.12 2.12 50 | ITCG 19, 2024 90 days
420E- 60 months
6. Windows Server Servers VMs November
2025 Stgndard- 16 4.63 4.63 20| ITca 19, 2024 90 days
Core License Pac
for 1 year
7. | Kaspersky Endpoin| EUC November
Security & 2.95 2.95 1,000| ITCG 19, 2024 90 days
Encryption
8. | SonicWALL NSA | Firewall November
3700 for 3 years 583 583 8| ITCG 19, 2024 90 days
9. SONICWALL SSL VPN November
FIREWALL SSL Users 19, 2024
VPN 10 USER 1.89 1.89 100 | ITCG 90 days
LICENSE
10. | cISCO C13068T- | Switching November
E-2G 0.03 0.03 1]ITCG 19, 2024 90 days
11. | cISCO C130@4T- November
4G 0.94 0.94 20 | ITCG 19, 2024 90 days
12. | cisco c130048T- November
4G 2.12 2.12 20 | ITCG 19, 2024 90 days
13. | Vmware Vsphere § Virtualisation November
Standard  For 1 3.96 3.96 28 | ITCG 19, 2024 90 days
14. | Processor November
0.00 0.00 0| ITCG 19, 2024 90 days
15. | Production November
Support/Subscriptio 1.65 1.65 28| ITCG 19, 2024 90 days
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Amount

propose
Ve d to be
S. Description estimate funded Quantit Quotation Date of | Validity of
No Particulars and Intended | d costs” from Net s received | Quotatio | Quotation
Use (in Proceeds y from n s
million) .
(in
million)
16. | n  For Vmware November
Vsphere 8 Standar 3.24 3.24 392 | ITCG 19, 2024 90 days
For 1 Processor
17. | Production November
Support/Subscriptio 19, 2024
n Vmware Vcente
Server 8 Standar 0.94 0.94 4| ITCG 90 days
For Vsphere 8 (Pe
Instance)
18. | Vmware Vsan 8| Virtualisation November
Standard For 1 Storage 5.66 5.66 16 | ITCG 19, 2024 90 days
Processor
19. | Production November
Support/Subscriptio 19, 2024
n For Vmware Vsarn 0.85 0.85 8| ITCG 90 days
8 Standard For 1
Processor For 1 Yeg
20. | Vmware Site| Site Recovery November
Recovery Manager § Manager 19, 2024
Standard 1.25 1.25 2| ITCG 90 days
(25 Vm Pack)
21. | production November
Support/Subscriptio 19, 2024
n For Vmware Site
Recovery Manager 0.40 0.40 2| ITCG 90 days
Standard
(25 Vm Pack) For 1
Year
22. | Next Gen Securd Data Loss November
Web _ Gateway| Prevention 731 731 1,000| ITCG 19, 2024 90 days
Professional for les
than 1,000 users
23. | Upgrade for NG November
SWG Advanced 19, 2024
Data Protection 2.24 2.24 1,000 ITCG 90 days
(DLP) for less than
1,000 users
24. | SMTP  Outbound November
Cloud Email 19, 2024
Advanced DLP for 2.80 2.80 1,000 ITCG 90 days
less than 1,000 use
25. | Netskope Advance( November
Endpoint DLP for 2.08 2.08 1,000| ITCG 19, 2024 90 days
less than 1000 userg
26. | ZTNA Next Layer 7 November
Professional for les 4.17 4.17 1,000| ITCG 19, 2024 90 days
than 1,000 users
27. | PremiumSupport November
2.23 2.23 1]ITCG 19, 2024 90 days
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Amount

o | Propese
S. Description estimate funded Quantit Quotation Date of | Validity of
No Particulars and Intended | d costs” from Net s received | Quotatio | Quotation

Use (in Proceeds y from n s
million) :

(in

million)

28. | Netskope  Partne November
Deployment 0.59 0.59 1| 1mce 19,2024 g9 gays
Assistance Packag
(One Time)

29. | |mplementation Infra, November

Networks and 20.57 20.57 2 | ITCG 19, 2024 90 days
Security

30. | Dell Latitude 3450, Infrastructure
XCTO 9.93 9.93 120 | 2EEL N%erzng’;; 90 days
[i5,16gb,512gb] ’

31. | Dell Latitude 7450
XCTO [ulra 7,32 4.86 4.86 30| ootb N%erzng’;; 90 days
GB,1TB] '

32. | ERP Product SAP SAT

Infotech December| March 15,
34.22) 3422 1) private | 9,2024 2025
Limited
33. | Implementation EzCommerce The November
services of Webh Suite 2.95 2.95 1 | Hackett 90 days
11, 2024
Portals Group, Inc.
34. | Marketing cloud for| Salesforce
. ! SFDC November
business Marketing 3.69 3.69 1 Marketing 19, 2024 71 days
Cloud

35. | Integration of OT &| Smart Siemens | November
IT g/lanufaotunn 44.14 44.14 2 Opcentre 18, 2024 90 days

36. | Implementation Smart Siemens |\ o ber
Services of MES Manufacturin 37.76 37.76 2 | Authorised 90days

18, 2024
g Partner

37. | Servers & Storagg Infrastructure EPODIUM
for Dev, QA and IT December
Production of On 38.07 38.07 15 Solutions 20, 2024 90 days
prem software LLP
Total 264.78 264.78

1. Source: Sapient Cost Assessment Report.

Nl'ncl usi ve of dppicableda®es.mi | I i on for
(i) Miscellaneous
An amount of 13.24 million has been set aside as a pro

towards unexpected expenses including on account of logistics costs related to procurement of equipment, fluctuations
in exchange rate@crease in the estimated cost of equipment. This also includes a provision for additional charges
on account of acquisition of any required systems or ancillary equipment, availability of superior technological
variants of such equipment, freightanisit, installation costs, forwarding cost, commissioning charges, transportation
costs, packaging costs, insurance, as applicable.

No seconehand or used equipment is proposed to be purchased out of the Net Proceeds for this Object.

7. Funding inorganic growth through unidentified acquisitions and general corporate purposes
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OQur Company proposes to deploy the balance Net Proceed
growth through unidentifiedcquisitions and general corporate purposes, subject to the amount proposed to be utilised

for (a) funding inorganic growth through unidentified acquisitions; and (b) general corporate purposes, together not
exceeding 35% of the Gross Proceeds in accosdaith Regulation 7(3) of the SEBI ICDR Regulations, out of which

the amounts to utilised towards either of (i) general corporate purposes, or (ii) funding inorganic growth through
unidentified acquisitions, will not exceed 25% of the Gross Proceeds.

A. Inorganic growth through strategic acquisitions

We have benefited significantly from the acquisitions undertaken by us in the past. The table below summarizes the
key acquisitions that we have undertaken in the past.

[remainder of page intentionally left blank]

170



Rel ati on
Promot g
Direct of
the tran
Nat ur ¢ . :
Dat e Dat e Name.o Nature busine NG IE Comsl oo Det ai| Acqui sition entity
Acqui sl cl os entit acqui s| the er e fqr acal yalua benefits a whom t{
acquin acqui'trans (immi |1 Company
mad e
acqui sit
the | as
years
July 6 July BAPL Transf| Manuf a Vi k a 50.00 N o Company acqy None
202 11,100 and sa Aggar valualstake i n BAP
Acqgui s of BAH L 3-3BN Chir requilERi ckshaw Se
Det ai Aggar 3WwW) . The
reduc@amp dary
(i) 74 to mar ket in
capit g Ri ckshaws a
BAPL strategic f
Companyébs S
OctobgOcto BAPL Transf Vi k a 135. 0({Fair |[entering adj None
2021 25, 3,900 Aggar per slplay i-aWtheg
202] Acguis| of BAH of 3[fand offer a
Det ai portfolio of
|l ast mi | e
(i) 26 ecosystem.
capit g
BAPL.
AugustfyOct o] MLR Au All ot m| Manuf a N. A. 188. 11 ValualAcquiring a None
2021 20, Li mit 1,88, 1] and s 4 arri viMLR, enabl ed
2021 shares L5 3W Facelour 3W value
Acgqui sl of 10 Val uf[t he vehicle
Det ai acquisition
accelerate o
(i) 26 in the L5 3
equity |l everaging
of ML R pl atfor ms,
Limite and nascent
acquir distribfut aetn
our ML R.
Compan

171



MLR Au

Li mit

Acqui s| Al'l ot mj

Det ai 1,26, 2 Val ua
May 1| May _ sfhares arriv
2023| 2029 (1) 2fof 10 ¢ A 150-50 "Face Nome

equity| 2,42,09 Val u

of MLR| shares

Limite of 1 ¢

been a

by ou

Comp an

172




In the future, we will continue to evaluate and undertake acquisitions using our internal accruals, borrowings, theedst Proce
or any other method as may be permissible uagplicable laws.

Potential acquisitions and/or investments will be undertaken with a view to open new product market segments or augment our
capabilities in existing markets.

We intend to utilise a portion of the Net Proceieels [ &njillion, towards our strategic acquisitions and/or investments which

wi || be based on our managementds decision and may not b
provide us with sufficient financial leverage to pursue dngbstmentsFurther, the proposed inorganic acquisitions shall be
undertaken in accordance with the applicable laws, including the Companies Act, FEMA and the regulations notified
thereunder, @ithe case maybe.

The actual deployment of funds will depend on a number of factors, including the timing, nature, size and number of
acquisitions undertaken, as well as general factors affecting our results of operation, financial condition and acitaks to cap
These fators will also determine the form of investment for these potential acquisitiens;hether they will be directly done

by our Company or through investments in our Subsidiaries in the form of equity, debt or any other instrument or combination
thereof,or whether these will be in the nature of asset or technology acquisitions or joint ventures. Acquisitions and inorganic
growth initiatives may be undertaken as sHaaeed transactions, including share swaps, or a combination thereof, or as done
previousy, be undertaken as cash transactions. At this stage, our Company cannot determine whether the form of investment
will be cash, equity, debt or any other instrument or combinations thereof.

0] Rationale for future acquisitions
Our Company will adopt various criteria to evaluate potential acquigitipnp o r t urargetsd )e,s wWhii ch may i nc
9 Strategic fit and synergy of the Target with our Company;
1 Technology capabilities of the Target;
1 Degree to which Targets are ready to commercialize their products;
f Reasonability of the Targetds valuati on;
1 Potential of the Target to grow as an independent subsidiary and provide attractitertongluation gains to our
Company;

Founding and management team of the Target; and
Target being able to demonstrable a path to profitable growth.

= =

Accordingly, we anticipate that acquisitions and investments made by our Company in furtherance of the factors set out above,
will fit in our strategic business objectives and growth strategies.

(i) Acquisition Strategy and Process

Our Companyés acquisition strategy is to acquire ceapabil
valuations that are ready to commercialize their products. Our philosophy is oriented towards periodic small acquisitions
insteadof oneoff large acquisitions.

We have a crosfunctional team with experience in mergers and acquisitions and investment transactions, which works
together with our senior management to evaluate and execute various investment opportunities. The typical acquisition process
follow by our Company has been summarized below.

T Ildentification of potential areas of investments in |
1 Building investment rationale: opportunity assessment, business case, deal structuring, funding requirement, risk
assessment;
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Approval from our Companyds management ;

Al i gnment with our Promoterds Group I nvestment Commi:t
Approval from our Companydés Board, where required;
Term sheet negotiation and finalization;

Due diligence;

Finalization and signing of definitive transaction documents;

Deal closing; and

Postinvestment integration.

=4 =4 -4 -8 8899

The number and timing of acquisitions, and consequently, the deployment of funds are dependent on management estimates
business plans and the anticipated pace for achieving synergistic benefits. The amount of Net Proceeds to be used for any
acquisition wil be based on such evaluation by our management and our Board of Directors and may not be the total value or
cost of any such acquisitions, but is expected to provide us with sufficient financial leverage to pursue such acgsisitions.

the date of ttd Draft Red Herring Prospectus, we have not entered into any definitive agreements for utilisation of the Net
Proceeds towards any future acquisitions or strategic initiatives for the Object set out above.

Further, as stated iiii Details of the Objecid ncr easi ng our Companyo6s sttlelmountn ML I
proposed to be utilized by our Company towards exercise of the MLR Call Option will be determaoedrisiance with the

criteria described in the MLR SHA. However, in the event that the amount set aside for the exercise of the MLR Call Option
proves to be deficient at the relevant time, our Company may utilize the funds available and set aside fdractasiteons

to fund any such deficiencies, provided at all times that the amount utilized for unnamed acquisitions and funding any such
deficiencies does not exceed 25% of the Gross Proceeds, and together with the amount utilized for general wqrpsgate p

does not exceed 35% of the Gross Proceeds, in accordance with the SEBI ICDR Regulations.

B. General corporate purposes

Our Company intends to utilize such amount for the general corporate purposes which shall not exceed 25% of the Gross
Proceeds, for the business requirements of our Company and its Subsidiaries, intladketing, expanding customer
offerings and services at dealer and other locations, payment of interest on outstanding loans and debt servicing costs,
acquisition of additional office space, working capital requirements of our Company or its Subsideagsnent of
borrowings and meeting corporate exiges and expenses incurred in the ordinary course of business, as the caseandy be

as may be deemed fit by the management of our Company. Further, this portion of the Net Proceeds may also be utilised to
meet any unanticipated shortfall in the portion of the Net Proceeds proposed to be utilized for the Objects set out above.

In addition to the above, our Company may utilize the Net Proceeds towards other expenditure considered expedient and as
approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act, the SEBI ICDR
Regulations, tb SEBI Listing Regulations and other applicable laws. The quantum of utilization of funds towards each of the
above purposes will be determined by our Board, based on the amount actually available under this head and the business
requirements of our Compgnfrom time to time.

Offer Expenses

Thet ot al expenses of the Offer are estimated to be approx
fees payable to the BRLMs and legal counsel, fees payable to the escrow collection bank(s), fees payable to the Auditors,
brokerage angelling commission, underwriting commission, commission payable to Registered Brokers, RTAs and CDPs,
SCSBsb6 fees, Sponsor Banks6 fees, the Registrardés fees,
and all other incidental andiscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

Except for (i) listing fees, audit fees of the statutory auditors (to the extent not attributable to the Offer), staryathleyop

the issue of Equity Shares pursuant to Fresh Issue and expenses for any corporate advertisements in the ordirfary course ¢
business and/ or consistent with past practice of the Company (not in connection with the Offer), which shall be borne solely
by the Company and (ii) fees for legal counsel to the Selling Shareholder, which shall be solely borne by the respegtive Sell
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Shareholder and (iii) the applicable taxes payable on the transfer of the Offered Shares which shall be borne by ¥iee respecti
Selling Shareholder, the Company and the Selling Shareholders agree to share the costs and expenses (including all applicabl
taxes) directly attributable to the Offer (including fees and expenses of the Lead Managers, legal counsel and other
intermediaries, advertising and marketing expenses (other than corporate advertisements expenses in the ordinary course o
business by the @apany, which shall be borne solely by the Company), printing, underwriting commission, procurement
commission (if any), brokerage and selling commission and payment of fees and charges to various regulators in relation to th
Offer) in proportion to the maber of Equity Shares issued and Allotted by the Company through the Fresh Issue and sold by
each of the Investor Selling Shareholders through the Offer for Sale. The Company agrees to advance the cost and expenses ¢
the Offer and the Company will be rdinrsed, severally and not jointly, by each of the Selling Shareholders for their respective
proportion of such costs and expenses upon successful completion of the Offer. The Selling Shareholders agree that such
payments, expenses and taxes, will be dedlifrom the respective proceeds from the sale of Offered Shares, in accordance
with Applicable Law and as disclosed in the Offer Documents, in proportion to their respective Offered Shares.
Notwithstanding anything contained herein or in any other docuatientrelating to the Offer, it is clarified that, in the event

that the Offer is withdrawn or not completed for any reason, all the costs and expenses (including all applicable ¢tyes) dire
attributed to the Offer shall be exclusively borne by the Gomipand the Selling Shareholders in a proportionate manner
including but not limited to, the fees and expenses of the Lead Managers and the legal counsels in relation to thedffer, exc

as may be prescribed by SEBI or any other regulatory authority

The estimated Offer related expenaesas set out in the table below

As a percentage of As a
Estimated the total estimated | percentage of
» expensed) Offer expense&) | the total Offer
Activity sizé?
(7 mi Il (%) (%)
BRLMsd6 fees and commissions ( [ © [ © [ o
brokerage and selling commission)
Selling commission/processing fee for SCSBs, Sponsor Banks ar [ © [ © [ ©
payable to theSponsor Banks for Bids made by RIBs, Eligik
Employees and Eligible Shareholdéfg“
Brokerage and selling commission and bidding/uploading charge [ © [ © [ ©
members of the Syndicate (including their Symdicate Members)
Registered Brokers, RTAs and CHPs
Fees payable to the Registrar to the Offer [ O [ O [ O
Others
(i) Listing fees, SEBI filing fees, upload fees, BSE and N [ 6 [ 6 [ 6
processing fees, book building software fees and other regul
expenses
(ii) Printing and stationery expenses [ & [ & [ &
(iii) Advertising and marketing expenses [ 6 [ 6 [ 6
(iv) Fees payable to legal counsel [ & [ & [ &
(v) Fees payable to auditors, chartered accountants and cor [ 6 [ 6 [ 6
secretaries
(vi) Fees payable to industrgport provider [ 8 [ & [ &
(vii) Fees payable to cost assessment report provider [ 6 [ 6 [ 6
(viii) Miscellaneous [ & [ & [ &
Total estimated Offer expenses [ © [ © [ ©

@ The Offer expenses will be incorporated in the Prospectus on finalization of thé>@éger
@  Selling commission payable to the SCSBs on the portion for RlldnNittutional Investors, Eligible Employees and
Eligible GCL Shareholders which are directly procured and uploaded by the SCSBs, would be as follows:

Portion for Rlls [ 6] % of the Amount Allotted
Portion for Nonlnstitutional Investors [ 0] % of the Amount Allotted
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Portion for Eligible Employees [ 6] % of the Amount Allotted

Portion for Eligible GCL Shareholders [ 0] % of the Amount Allotted

(©)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in
the bid book of BSE or NSE. No additional processing fees shall be payable to the SCSBs on the applications directly
procured by them.

No processing fees shall be payable by the Company and the Selling Shareholders to the SCSBs on the applications
directly procured by them.

Processing / uploading fees payable to the SCSBs on the portion for Rlldndtiartional Investors, Eligible
Employees and Eligible GCL Shareholders which are procured by the members of the Syndic&gntimaite /
Registered Broker / RTAs / CDPsdasubmitted to SCSB for blocking, would be as follows:

Portion for Rlls

] % of the Amount Allotted

0
0] % of the Amount Allotted

[
Portion for Nonlnstitutional Investors [
Portion for Eligible Employees [

0] % of the Amount Allotted

Portion for Eligible GCL Shareholders [ 6] % of the Amount Allotted

4)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling commission on the portion for RIls, Eligible Employees, Eligible GCL Shareholders (using the UPI
Mechanism), Notinstitutional Investors which are procured by members of the Syndicate (including their sub
Syndicate Members), RTAs and CDPs or for ustg Btype accountdinked online trading, demat & bank account
provided by some of the brokers which are members of Syndicate (including th8yr&libate Members) would be

as follows:

Portion for Rlls [0] % of the Amount Allotted
Portion for NonlInstitutional Investors [0] % of the Amount Allotted
Portion for Eligible Employees [0] % of the Amount Allotted
Portion for Eligible GCL Shareholders [ 0] % of tAhoded*Aplus applitable taxes)

®)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The Selling Commission payable to the Syndicate FfSyrirlicate Members will be determined on the basis of the
application form number / series, provided that the application is also bid by the respective Syndicé&gridicdne

Member. For clarification,fia Syndicate ASBA application on the application form number / series of a Syndicate /
SubSyndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate
/ SubSyndicate Member.

Uploading charges payable to members of the Syndicate (including the8ysulicate Members), RTAs and CDPs

on the applications made by RllIs usingn3L accounts and Nestitutional Investors which are procured by them

and submitted to SCSB for bloegior using3n-1 accounts, would be as foll ows:
valid application bid by the Syndicate (including their ssymdicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined
on the basis of the bidding terminal id as captured in the Bid Book of BSE or NSE.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls, Eligible Employees
and Eligible GCL Shareholders procured through UPI MechariaohNonlInstitutional Investors which are directly
procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

|PortionforRIIs* |”[6] per valid application (|

176



Portion for NonlInstitutional Investors* “"[ 6] per valid application (

Portion for Eligible Employees* “"[ 6] per valid application (

Portion for Eligible GCL Shareholders [ 6] % of t he A moapplicableAaxds)ot t ed
*  Based on valid applications

® Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as

under:
Payable to members of the Syndicate (includingthek|"[ 6] per valid application (pl
Syndicate Members)/ RTAEDPs
Payable to Sponsor Banks [ 6] per valid application (pl

The Sponsor Banks shall be responsible for making payments to th
parties such as remitter bank, NPCI and sater parties as required
connection with the performance of its duties under applicable
circulars, agreements and other Applicable Laws

All such commissions and processing fees set out above shall bia paibrdance witlihe timelines in terms of the Syndicate
Agreement and Cash Escrow and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs only after such
banks provide a written confirmation on compliance with SEBI circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021
read withSEBI circular SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees

to the SCSBs shall be made in compliance with SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI
Circular No. SEBI/HO/CFD/IL2/P/CIR/2022/75 dated May 30, 2022

Interim use of the Net Proceeds

Our Company, in accordance wlpplicable lawpolicies established byur Board from time to timend in ordeto attain

the Objects set out abaveill have flexibility to deploy the Net Proceed2ending utilization of the Net Proceeds for the
purposes described in this section, our Company may only invest the Net Proceeds in deposits in one or more scheduled
commercial banks included in the Second Schedule of the Reserve Bank of India Acts 188y be approved by our Board.

In accordance with Section 27 of the Companies Act, our Company confirms that, other than iesl spehit section for

the purposes of the Objects, it shall not use the Net Proceeds for buying, trading or otherwise dealing in equitycsecurities
any equity linked securities.

Appraising entity

None of the Objects for which the Net Proceeds will be utilized have been appraised by any bank, financial institution or
agency.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as of the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of utilization of funds

Our Company will appoint a credit rating agency as the monitoring agency to monitor utilization of the Gross Proceeds from
the Fresh Issue prior to filing of the Red Herring Prospectus with the RoC, in accordance with Regulation 41 of the SEBI
ICDR Regulaibns. Our Company undertakes to place the Gross Proceeds in a separate bank account, and the utilization of
the Gross Proceeds from such account shall be monitored by the Monitoring Agency. Our Company undertakes to place the
report(s) of the Monitoring Aency on receipt before the Audit Committee in accordance with the timelines prescribed under
the SEBI Listing Regulations and other applicable law. Our Company will disclose the utilization of the Net Proceeds,
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including interim use, under a separate head in its balance sheet for such fiscal periods as required under the SEBI ICDR
Regulations, the SEBI Listing Regulations and any other applicable laws or regulations, specifying the purposes for which the

Net Proeeds have been utilized. Our Company will also, in its balance sheet for the applicable Fiscal periods, provide details,

if any, in relation to all such Net Proceeds that have not been utilized, if any, of such currently unutilized Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations and in accordance with applicable law, our Company shall, on

a quarterly basis, disclose to the Audit Committee the uses and applications of the Net Proceeds, which shall disauss, monito
and appove the use of the Net Proceeds along with our Board. On an annual basis and in accordance with applicable law, our
Company shall prepare a statement of funds utilized for purposes other than those stated in the Red Herring Prospectus and
the Prospectusna place it before the Audit Committee and make other disclosures as may be required until such time as the
Net Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Net Proceeds havedbeen utiliz

in full. The statemet prepared on an annual basis for utilization of the Net Proceeds shall be certified by the statutory auditors.

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations and in accordance with applicable law, our
Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any,ah the actu
utilization of the Net Proceeds from the Objects; and (ii) details of category wise variations in the actual utilizatiorebf the N
Proceeds from the Objects, in accordance with applicable law. In accordance with applicable law, this information will also
be published on our website and in newspapers simultaneously with the interim financial results or annual financial statements
and explanation for such variation (i f any) wil/l bte i ncl
Commitee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and the SEBI ICDR Regulations and other applicable law,
our Company shall not vary the Objects, without our Company being authorized to do so by its Shareholders by way of a
special resolutionn addition, the notice issued to the Shareholders in relation to the passing of such special resolution shall
specify the prescribed detadsd be published in accordance with the Companies Act and applicable rules. The notice shall
simultaneously be plished in the newspapers, one in English, one in Hindi and one in Tamil, the vernacular language of the
jurisdiction where our Registered Office is situated. Pursuant to the Companies Act, the Promoter and controlling Shareholder
of our Company, as at thiene of such proposed variation, will be required to provide an exit opportunity to the Shareholders
who do not agree to such proposal to vary@igects, subject to the provisions of the Companies Act and the SEBI ICDR
Regulations and in accordance wstiich terms and conditions, including in respdgiricing of the Equity Shares, prescribed

by the Companies Act and the SEBI ICDR Regulations.

Other confirmations

Other than (i) Abdul Latif Jameel Green Mobility Solutions DMCC, one of our Group Companies and (ii) Greaves Cotton
Limited, our Promoter, who are participating in the Offer for Sale as Selling Shareholders and will receive the proceeds from
the sale of thir respective portions of the Offered Shares, none of our Promoter, members of the Promoter Group, Directors,
KMPs, Senior Management or Group Companies will receive any portion of the proceeds of the Offer, and there are no material
existing or anticipatd transactions in relation to utilization of the proceeds of the Fresh Issue with our Promoter, members of
the Promoter Group, Directors, KMPs, Senior Management or Group Companies.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis of

assessment of market demand for the Equity Shares offered through the Book Building Process and the quantitative and
qualitative factors @described belownd justified in view of the relevant parametédrke face value of the Equity Shares is
t he

leachandth&€l oor Price is [ 0]
Equity Shares

ti
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t he
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ue of
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beginning on page38, 279, 375, 432and 434respectively, to have an informed view before making an investment decision.

Qualitative factors

Some of the qualitative factors which form the basis for computing the Offer Price are:

Omni channel distribution
Robust customer care and
Strong development and design capabilities;
Capitatefficient andflexible operations;

=A =4 =4 -4 -4 -4

Quantitative factors
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a;
on

Equ

n

d

Certain information presented below relating to our Company is derived from the Restated Consolidated Financial Information.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

face

1. Basic and diluted Earnings pdeach. Share (AEPSO) at
Based on / derived from the Restated Consolidated Financial Information:
Fiscal Basic EPS Diluted EPS Weight
(in 7)) (in 7))
2024 (7.11) (7.11)
2023 (0.21) (0.21)
2022 (0.76) (0.76)
Weighted Average (3.75) (3.75) -
September 30, 2084 (1.00) (1.00) -

Notes:

@ Basic and Diluted EPS numbers for the six moptiriodended September 30, 2024 have not been annualised

@  Basic and Dilutecarningsp e r e qui t y srh caicuatedin acCortlanee avithhnd AS 33

2. Return on Net Worth attributable to the owners of our Company( fi R o N & tonsolidated basis

Based on / derived from the Restated Consolidated Financial Information:
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2024 (165.16%) 3
2023 (1.84%) 2
2022 105.51% 1
Weighted Average (65.61%) -
September 30, 2024* (25.25%) -

*Not Annualized

Notes

1. Returnon Net Worth (%) is calculated as Restated Loss for the year/period attributable to Owners of the holding company aagepEiset

Worth
2. Net worthmeanshe aggregate value of the paigh share capital and all reserves created out of the profits and securities premium account and

debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, xgefetitedeeand
miscellaneous expenditure not written off, but does not include reserves created out of revaluation of asdeaskvaftdepreciation and
amalgamation.

3. Price/ Earnings Rati o i ntmoé]lpeg EquityBhae:) Pri ce Band of [ 6]
Based on / derived from the Restated Consolidated Financial Information:

P/ E ratio based on basic [

P/ E ratio based on dlluted

o«
O

o]
O«

@ To be updatedn finalisation of the Price Band

4. Industry Peer Group Price / Earnings (P/E) ratio

Based on the peer group information (excluding our Company) given below are the highest, lowest and industry average
P/E ratio:

Based on / derived frotlne Restated Consolidated Financial Information:

Hi ghest 182.
Lowest 5. 4
Average 6 3.

Source Based on peer set provided below.
@ The industry high and low has been considered from the industry peer sitdii$tey average has been calculated as the arithmetic average of
P/E of the industry peer set.
@ PJE figures for the peer are computed based on closing market pricedas@mber 16, 2024 on the National Stock Exchange of India Limited,
divided by dil uted HRGmparifon of Accaunting Ratios withdisted indusiry peessgaes of oir for the period ended March
31, 2024)0 begi nning on page

5. Net Asset Value (ANAVO) p deachfogadonsgidadbasise (face value o

Based on / derived from the Restated Consolidated Financial Information:

As of September 30, 2024 3.947
As of March 31, 2024 437
After the completion of the Offer*
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- At the Floor Price [ ©
- At the Cap Price [ ©
- At the Offer Price [ ©

* To be completed prior to filing of the Prospectus with the RoC

A Taking into consideration the impact of: (i)sdbi vi si on of face value of equity shares from 7 1C
Board dated November 6, 2024 and a resolution of our Shareholdershiatedhber 18, 2024; (ii) issue of boreigy ui t y shares of face
each in the ratio of 4 equity shares for every equity share held, pursuaStioar e h @doldtiendated Novembet8, 2024 andhllotment ofthe
bonus equity shares pursuant toesolution of ouBoarddatedDecembel, 2024
Notes
@ Net asset value per equity share is calculated as net worth as of the end of relevant year/period divided by the tethhwariage number
of equity shares at the end of such period/year.
@ Net worth means the aggregate value ofthielup share capital and all reserves created out of the profits and securities premium account and

debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, xpefiediadeeand
miscellaneous»@enditure not written off, but does not include reserves created out of revaluation of assetsackrioé depreciation and

amalgamation

Comparison ofaccounting ratios with listed industry peers (as of or for thefinancial year ended March 31, 2024)

The following peer group has been determined based on the companies higtéch havepropo®da listingon the Stock

Exchanges:

Greaves Electridg
Mobility
Limited *

6,118.17

10

NA

(7.11)

(7.11)

4.3

NA

(165.16%)

Peers #

Ola Electric
Mobility
Limited $

50,098.31

10

96.80

(4.35)

(4.35)

5.54

NA®@

(78.46%)

Ather  Energy
Limited #°

17,538.00

NA

(47.32)

(47.32

24.38

NA

(194.12%)

TVS Motor
Company
Limited

3,91,447.40

2,527.90

35.50

35.50

142.78

71.21

24.86%

Hero Motorcorp
Limited

3,77,886.20

4,539.00

187.36

187.04

885.51

24.27

21.16%

Bajaj Auto

Limited

4,48,704.30

10

8,998.35

272.70

272.70

1024.51

33.00

26.61%

Mahindra &
Mahindra
Limited

13,82,793.00

3,084.85

101.14

100.70

594.08

30.63

17.02%

Atul Auto

Limited

5,272.90

617.25

3.39

3.39

158.66

182.08

2.14%

@ NA since EPS is negative

* Financial information for the Company is derived from the Restated Financial Information as at and for the financial géaarmth 31, 2024.
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$ Financial information for the Ola Electric Mobility Limited is derived from the Restated Findnéiaimation as at and for the financial year ended
March 31, 2024 included in the Prospectus filed with SEBI on August 6, 2024.

A Financial information for Ather Energy Limited is derived from the Restated Financial Information as at and for thalfyearaénded March 31,
2024 included in the Draft Red Herring Prospectus filed with SEBI on September 9, 2024.

# All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced frmaiheudited financial
statements for the year ended March 31, 2024 except for Ola Electric Mobility Limited and Ather Eneteyy Limi

Notes for Listed Peers:

1. Basic EPS and Diluted EPS refer to the Basic EPS and Diluted EPS sourced from the financial statemeetpetthve company

Return on net worth % is calculated as Profit for the year/period attributable to Owners of the respective company asag@efce
Net Worth of the respective company. Net worth of the Company represents the aggregatetivalpaid@ip share capital and all
reserves created out of the profits and securities premium account and debit or credit balance of profit and loss &ecdedtjcting
the aggregate value of the accumulated losses, deferred expenditure and misegkapemditure not written off, but does not include
reserves created out of revaluation of assets, vidtek of depreciation and amalgamation

3. Net asset value per equity share means Net Worth divided by weighted average number of equity shares as considergd™er Earnin
Share in the relevant companyds annual repor t .-upbBhare capiteandt h of t
all reserves created out of the profits and securities premium account and debit or credit balance of profit and lossadiezount
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditere ottt butttioes
not include reserves created out of revaluation of assets,-baitk of depreciation and amalgamation

4. P/E figures for the peer are computed based on closing market price as of December 16, 2024 on the National Stock Exdieange of
Limited, divided by diluted EPS

Key Performance Indicators

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer
Price. All the KPlIs disclosed below have been approved by a resolution of our Audit Committd® daded mb20 2 2 3,
Further, the Audit Committee has noted that the KPIs pertaining to our Company that have been disclosed to earlier
investors at any point of time in the last three years preceding the date of this Draft Red Herring Prospectus have been
disclosed in thisection. Futter, the KPIs herein have been certified by S S G K & Associates, Chartered Accountants,
pursuant to their certificate datBde ¢ e mb 2 0 2TRisXkertificate has beéncluded in the section Mat er i al Cont
and Document sonfpages88l nspecti ono

The KPIs that have been consistently used by the management to analyse, track and monitor the operational and financial
performance of the Company, which have been consequently identified as relevant and mateded iRIdosed ithis
sectionof the DRHP

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs, there are certain items/
metrics which have been included in the business description, management discussion and analysis or financials in this
DRHP but these are not considered to be a performance indicator or deemed to have a bearing on the determination of
Of fer Pri ce.OuFBusinesd eMadnialgse, mesneted sih Di scussi on and Anal ysis
of Operationd a Redtatdd Consolidated Financial Information o n 2% 484 and 37Bspectively.

The table below also sets forth KPIs asuadifor the six months period ended September 30, 2024sard and for the
financial year ended March 32024,March 31,2023 andVarch 31,2022

Si X mo
S. No. Particulars Unit period Fi scal|Fi sca3l|Fi sc a2 Formula

Septem
30, 2 (

Revenue from

1 Revenue from Mi Il 3,02231| 6118.17| 11,2568 5,206.07| OPerations as

Operations per Restateg

Consolidated
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Particulars

Unit

Si x
peri
Sep
30,

mo
od

tem

2

Fi scal

Fi sc a3l

Fi sc a2

Formula

Financial
Information

Revenue YoY
growth

%

NA

(45.45)%

115.43%

NA

Yearover
year growth is
calculated ag
(Relevant year
Revenue from
Operations
minus previous
year Revenug
from
Operations)
divided by
previous year
Revenue from
Operations
multiplied by
100

Sales Volume

No. of vehicles (in
thousands)

29.51

61.28

115.58

63.69

Total vehicles
sold during the
relevant period

E-2W Revenue from
Operations

Mi I I

1,919.00

4,321.85

10,527.88

4,223.40

Revenue from
sale of electric
two  wheeler
business

E-2W Revenue YoY
growth

%

NA

(58.95)%

149.27%

NA

Yearover
year growth is
calculated as
(Relevant year
E-2W Revenue
from
Operations
minus previous|
year E2W
Revenue from
Operations)
divided by
previous yea
E-2W Revenue
from
Operations
multiplied by
100

E-2W Sales Volume

No. of vehicles (in
thousands)

22.43

47.82

108.71

53.29

E-2W vehicles
sold during the
relevant period

3W Revenue from
Operations

Mi I I

1,098.34

1,776.62

668.97

974.42

Revenue from
sale of threg
wheeler
business

3W Revenue YoY
growth

%

NA

165.58%

(31.35)%

NA

Yearover

year growth is
calculated ag
(Relevant year
3W Revenue
from
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Particulars

Unit

Si x mo
period
Septem
30, 2¢

Fi scal

Fi sc a3l

Fi sc a2

Formula

Operations
minus previous|
year 3w
Revenue from
Operations)
divided by
previous year
3W Revenue
from
Operations
multiplied by
100

3W Sales Volume

No. of vehicles (in
thousands)

7.08

13.47

6.87

10.39

3W  vehicles
sold during the
relevant period

10

Operating Gross
Profit

313.31

852.02

2,510.70

1,043.42

Operating
GrossProfit is
calculated ag
Revenue from
operations
reduced by|
Cost of
materials
consumed, ang
change in
inventories of
finished goods,
stockin-trade
and workin-
progress

11

Operating Gross
Profit Margin

%

10.37%

13.93%

22.39%

20.04%

Operating
Gross  Profit
Margin is
calculated ag
Operating
Gross  Profit
divided by
Revenue from
operations

12

Operating EBITDA

(914.69)

(2,056.18)

(230.75)

(177.80)

Operating
EBITDA is
calculated ag
Profit / (Loss)
before
exceptional
items, share o
Profit/(loss) of
equity
accounted
investee  ang
tax less Othel
income add
Finance costs
and
Depreciation
and

184



Si x mo
. . period ] . .
S. No. Particulars Unit Fi scal|Fi sca3l|Fi sc a2 Formula
Septem
30, 2¢
amortisation
expenses
Operating
EBITDA
Margin is
. calculated ag
13 Opera,\t/'lng EBITDA % (30.26)% | (33.61)%|  (2.06)%|  (3.42)%| Operating
argin EBITDA
divided by
Revenue from
Operations
Restated losg
for the
period/year ag
Profit/ (Loss) after . per the
14 tax Mi || (1,061.54) (6,915.70) (199.14) (453.79) Restated
Consolidated
Financial
Information
Profit/  (Loss)
after tax
Margin is
calculated ag
Restated loss
for the
15 Proflt/(Loss)_ after % (33.94)%| (107.84)% (1.72)% (8.70)% period/year ag
tax Margin per the
Restated
Consolidated
Financial
Information
divided by
Total income
E-2W capacity
(Adjusted
16 E-2W ins;alled No. of vehicles (in 480.00 480.00 480.00 480.00 capacity  for
capacity thousands) September
2024 and
Fiscal 2022
E-2W capacity
utilization is
calculated ag
E-2W number
of vehicles
produced
17 E-2W capacity % 9.80% 9.73%|  23.21% 9.74% | divided by E
utilization 2W installed
capacity
(Adjusted
capacity  for
September
2024 and
Fiscal 2022
. . . 3W Capacity
18 W installed No. of vehicles (in 35.05 32.01 2151 2151 | (Adjusted
capacity thousands) i
capacity  for
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Si X mo
S. No Particulars Unit pSe [RUNo Fi scal|Fi scad3|Fi sc a2 Formula
eptem
30, 2 (
September
2024 and
Fiscal 2022
3W  capacity
utilization is
calculated ag
3W number of
vehicles
produced
19 3W capacity % 41.00%|  4454%|  31.68%|  40.63%| dvided by 3W
utilizatiom installed
capacity
(Adjusted
capacity  for
September
2024 and
Fiscal 2022

" For completadisclosure on capacity utilisatiopjease seeefer tof Ou r
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B u Guir Maeusasturing Capabilities and Distribution Network o n

Explanation for the key performancandicators:

Explanation for the key performance indicators:

S. | Key performance Description

No. | indicators

1 Revenge from Revenue from operations is used by our management to track the revenue p

Operations the business and help assessawerall financial performance of our Company &
also represents the scale of our business.

2. | Revenue YoY growth | Revenue growth i ndi -omyeaegrowth bfeeveGue ggmerab
from our operations. This helps track the progress oftin@any and guage mark
demand and trends

3. | Sales Volume The total sales volume is an indicator of the overall effectiveness of our R&D, pr
planning, manufacturing and marketing capabilities, having a direct impact g
revenue from sales of vehicles as well as indirectly impacting our revenue frof
of parts.

4. | E-2W Revenue from E2W Revenue from operations reflects the financial performance of the electri

Operations wheeler segment, showcasing the company's abilitgpialize on the growing E2\
market.

5. | E-2W Revenue YoY| Highlights the yeapveryear growth in revenue from electriewtheelers, essentie

growth for assessing segment expansion and success.

6. | E-2W Sales Volume | E2W Volume represents the scale of doenpany's electric twavheeler operations
indicating demand for the product, customer adoption and production efficienc

7. | 3W  Revenue from 3w Revenue from Operations highlights the performance of the-ireeler

Operations segment, enabling investors to assess its contribution to the company's overall

8. | 3W Revenue YoY| 3W Revenue YoY growth enables companies to monitor their competitive sta

growth within the 3W market visrvis their peers

9. | 3W Sales Volume 3W Volume reflects theaumber of threavheelers sold, which serves as an indicé
of market demand and operational efficiency.

10. | Operating Gross Profit | Indicates the efficiency of production and pricing strategy.

11. | Operating Gross Profi Provides insights into cost control and profitability per unit of revenue.
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S. | Key performance Description
No. | indicators
Margin
12. | Operating EBITDA Tracking Operating EBITDA helps us identify underlying trends in the busif
facilitates evaluation of yeam-year operating performance of the operations
offers a clearer picture of core operational profitability of the company.

13. | Operating EBITDA| Tracking Operating EBITDA Margin helps us identify underlying trends in
Margin business and facilitates evaluation of yeatyear operating performance per unit
revenue.

14. | Profit/ (Loss) after tax | Tracking the profit/(loss) from continuing operations after tax for the period
enables the company to monitor the overall results of operations, financial hea
viability of the company.

15. | Profit/ (Loss) after ta¥ Tracking the profit/(loss) from continuing operations after tax generated per u
Margin revenue which enables the company to monitor the overall results of oper
financial health and viability of the company.

16. | E-2W installed capacity] E2W Capacity indicates the company's production capability for electrie
wheelers, reflecting preparedness to scale operations.

17. | E-2W capacity| Measures the percentage of production capacity being utilized for eleetheders,
utilization reflecting efficiency.

18. | 3W installed capacity | 3W Capacity indicates the production capability for thndeselers, reflecting
production readiness for the segment

19. | 3W capacity utilization | Tracks the percentage of installed capacity being usedfidre@lers, a measure
operational efficiency and production alignment with demand.

Description on the historic use of KPIs by our Company to analyze, track or monitor the operational and/ or
financial performance of our Company.

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental measure to reviev
and assess our financial and operating performance. The presentation of these KPIs are not intended to be considered ir
isolation or as aubstitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our financial
and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with
Ind AS. These KPIs have limitatis as analytical tools. Further, these KPIs may differ from the similar information used

by other companies and hence their comparability may be limited. Therefore, these KPIs should not be considered in
isolation or construed as an alternative to Indeasures of performance or as an indicator of our operating performance,
liquidity, profitability or results of operation. Although these KPIs are not a measure of performance calculated in
accordance with applicabl e a agemennbelievesghatstpravidesanm adlditionaldoalr C«
for investors to use in evaluating our ongoing operating results and trends and in comparing our financial results with other
companies in our industry because it provides consistency and comparalfilipast financial performance, when taken
collectively with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS
financial measures and to not rely on any simdteto evaluate our business.

Comparison of KPIs over time shall be explained based on additions or dispositions to our business
Exceptas disclosedimfHi st or y and Cer todDetals régarding dMaterial Acqibdidns o Divestments
of Business/ Undertakings, Mergers, Amal gaomapags86our any |

Company has not made amaterialadditions or dispositions to its business during thereith period ended September
30, 2024 and financial years ended March 31, 2024, MarckO2B and March 31, 2022.
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8. Comparison of our key performance indicators with listed industry peers

Setoutbelowisaccmpari son of our Companyobs KPls for t theFissab x
2024, 2023nd 2022 witlthose of outisted or proposed to be listaddustry pees.
(a) Greaves Electric Mobility Limited
Simont
per i g . :
NSC; Particulars Unit end e ( ':2'052 C4 ':2'032 C3 Fi scal Formula
: Sept er
3020 2 4
1 | Revenue from Mi || 3,022.31 6,118.17| 11,215.68 5,206.07| Revenue from Operations as p
Operations Restated Consolidated Financ
Information
2 | Revenue YoY| % NA (45.45)%| 115.43% NA | Yearoveryear growth is
growth calculated as (Relevant ye
Revenue from Operations ming
previous year Revenue fro
Operations) divided by previou
year Revenue from Operatior
multiplied by 100
3 | Sales Volume | No. of 29.51 61.28 115.58 63.69
vehicles ( Total vehicles sold during th
in relevant period
thousands)
4 | E-2W Mi || 1,919.00f 4,321.85| 10,527.88 4,223.40 f le of el
Revenue from Revenue from sale of electr
X two wheeler business
Operations
5 | E2W % NA (58.95)%| 149.27% NA | Yearoveryear growth is
Revenue YoY calculated as (Relevant year
growth 2W Revenue from Operation
minus previous year BW
Revenue from Operations
divided by previous year-EW
Revenue from  Operation
multiplied by 100
6 | E-2W  Sales| No. of 22.43 47.82 108.71 53.29
Volume vehicles ( E-2W vehicles sold during th
in relevant period
thousands)
7 | 3W Revenue Mi || 1,098.34| 1,776.62 668.97 974.42
from Revenue fr_om sale of thre
. wheeler business
Operations
8 | 3W Revenuel % NA 165.58%| (31.35)% NA | Yearoveryear growth is
YoY growth calculated as (Relevant year 3
Revenue from Operations mint
previous year 3W Revenue fro
Operations) divided by previou
year 3W Revenue fron
Operations multiplied by 100
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Simont
per i g . :
Nsc;. Particulars Unit end e ( FZIOSZ C4 ':2'032 C3 Fi scal Formula
Sept er
3020 2 4
9 | 3w Sales| No. of 7.08 13.47 6.87 10.39
Volume vehicles ( 3W vehicles sold during th
in relevant period
thousands)
10 | Operating Mi | | 313.31 852.02| 2,510.70 1,043.42| Operating Gross Profit i
Gross Profit calculated as Revenue fro
operations reduced by Cost
materials consumed, and chan
in inventories of finished goods
stockin-trade and workn-
progress
11 | Operating % 10.37% 13.93% 22.39% 20.04% | Operating Gross Profit Margi
Gross  Profit is calculated as Operating Gro|
Margin Profit divided byRevenue from
operations
12 | Operating Mi |1 (914.69)| (2,056.18)| (230.75) (177.80) | Operating EBITDA is
EBITDA calculated as Profit / (Losg
before exceptional items, sha
of Profit/(loss) of equity
accounted investee and tax lg
Other income adé&inance costg
and Depreciation an
amortisation expenses
13 | Operating % (30.26)%| (33.61)% (2.06)% (3.42)% | Operating EBITDA Margin is
EBITDA calculated as Operatin
Margin EBITDA divided by Revenue
from Operations
14 | Profit/ (Loss)| Millions (1,061.54)| (6,915.70) (199.14) (453.79) | Restated loss for the period/ye|
after tax as per the Restated Consolidat
Financial Information
15 | Profit/ (Loss)| % (33.94)%| (107.84)% 1.72)% (8.70)% | Profit/ (Loss) after tax Margin i
after tax calculated as Restated loss f
Margin the period/lyear as per th
Restated Consolidated Financ
Information divided by Total
income
16 Eaf)\;\i:ilt?fta”ed Cleoﬁicles of( 480.00 480.00 480.00 480.00 E2W capacity  (Adjusted
in capac_lty for September 2024
thousands) and Fiscal 202
: ol o 0 o or | E-2W capacity utilization is
17 Etiﬁ\z/\;t?:npamty % 9.80% 9.73% 23.21% 9.74% calc_ulated as BW _ngmber of
vehiclesproduced divided by £
2W installed capacity
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Simont
S. . . Peri 9 risc Fisc .
No. Particulars Unit ende ( 2024 2023 Fiscal Formula
Sept er
3020 2 4
(Adjusted capacity for
September 2024 and Fisc
20229
18 SZVaCiltnstalled Dleoﬁides of( 35.05 32.0L 21.51 21.51 3W Capacity(Adjustedcapacity
pactly . for September 2024 and Fisc
n 2022
thousands)
19 | 3W  capacity| % 41.00%| 44586 | 31.68%|  40.63%| oW capacity utilization i
utilization calc_ulated as 3W n_umber
vehicles produced divided b
3W installed capacity
(Adjusted capacity for
September 2024 and Fisc
2022
(b) OLA Electric Mobility Limited
= OLA Electric Mobility Limited
No. Particulars unt |AS ©on Sept As on Ma on Ma| As on Ma
2024 2024 2023 2022
1 Revenue from Operation| Millions 28,580.00 50,098.31 26,309.27 3,734.23
2 Revenue YoY growth % 35.07% 90.42% 604.54% 43,090.26%
3 No. of
vehicles
Sales Volume ( in 223.82 329.62 156.25 20.95
thousan
ds)
4 | B2W Revenue from 28,580.00 50,098.31 26,309.27 3,734.23
Operations Millions
5 | E2W Revenue YoY| 35.07% 90.42% 604.54% 43090.26%
growth
6 No. of
vehicles
E-2W Sales Volume ( in 223.82 329.62 156.25 20.95
thousan
ds)
7 3w _Revenue from N NA NA NA NA
Operations Millions
8 3W Revenue YoY growth % NA NA NA NA
9 No. of
vehicles
3W Sales Volume ( in NA NA NA NA
thousan
ds)
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OLA Electric Mobility Limited

S. .
No. Particulars unt |AS ©on Sept As on Mal As on Ma| As on Ma
2024 2024 2023 2022
10| operating Gross Profit Milions 5,280.00 6,303.07 605.18 (1,074.77)
11 3"’6@‘““9 Gross  Profi 18.47% 12.58% 2.30% (28.78)%
argin
12| Operating EBITDA —— (5,840.00) (12,675.80) (12,524.48) (8,003.89)
13 mfgr?rf'“g EBITDA| o (20.43)% (25.30)% (47.60)% (214.34)%
4| Profit (Loss) after tax | (8,420.00) (15,844.00) (14,720.79) (7,841.50)
15 ,\Pﬁg’:gi’n (Loss) after tax o, 27.77)% (30.22)% (52.90)% (171.86)%
16 No. of
vehicles
E-2W installed capacity | (in NA 679.00 450.00 187.50
thousan
ds)
17 | E-2W capacity utilization| % NA 49.00% 36.00% 17.00%
18 No. of
vehicles
3W installed capacity ( in NA NA NA NA
thousan
ds)
19 | 3W capacity utilization % NA NA NA NA
(c) Hero MotoCorp Limited
S. Particulars Hero MotoCorp Limited
NO. Unit As on Sept As on Ma|l As on Mal As on Ma
20214 20214 2023 2022
L Revenue from Operation| Millions 206,937.20 377,886.20 341,583.80 295,512.80
2 Revenue YoY growth % 12.56% 10.63% 15.59% (4.55)%
3 No. of
vehicles
Sales Volume ( in 3,055.00 5,621.00 5,329.00 4,944.00
thousan
ds)
4 E-2W _ Revenue from N NA NA NA NA
Operations Millions
5 E-2W Revenue YoY % NA NA NA NA
growth
6 No. of
vehicles
E-2W Sales Volume ( in NA NA NA NA
thousan
ds)
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S. Particulars Hero MotoCorp Limited
b Unit As on Sept As on Ma| As on Mal As on Ma
20214 20214 2023 2022
7 3W .Revenue from N NA NA NA NA
Operations Millions
8 3W Revenue YoY growth] % NA NA NA NA
9 No. of
vehicles
3W Sales Volume ( in NA NA NA NA
thousan
ds)
10 Operating Gross Profit Millions 68,973.90 122,791.80 102,143.50 86,309.20
11 ﬂ’er‘.”‘“”g Gross  Profi o, 33.33% 32.49% 29.90% 29.21%
argin
12| operating EBITDA Milions 29,973.70 53,496.30 40,937.70 34,447.70
13 | Operating . EBITDA o, 14.48% 14.16% 11.98% 11.66%
argin
| Profit (Loss) aftertax | . 20,986.80 37,421.60 27,999.00 23,290.50
15 ,\P/I“’f't.’ (Loss) after tax o 9.92% 9.68% 8.06% 7.74%
argin
16 No. of
vehicles
E-2W installed capacity | (in NA NA NA NA
thousan
ds)
17 | E-2W capacity utilization| % NA NA NA NA
18 No. of
vehicles
3W installed capacity ( in NA NA NA NA
thousan
ds)
19 | 3W capacity utilization % NA NA NA NA
(d) TVS Motor Company Limited
TVS Motor Company Limited
S. : A
Particulars 2 om g A N A
No. Unit Septem "3 ©°N > on > on
30, 2 31, 2 31, 2¢ 31, 2
Revenue from Operations Mi |1 2,17,085.40] 3,91,447.40 3,19,739.90] 2,43,553.10
2 Revenue YoY growth % 14.33% 22.43% 31.28% 25.41%
3 No. of
Sales Volume vehicles 2,315.40 4,191.00 3,682.00 3,310.00
(in thousands)
E-2W Revenue from Operations Mi |1 NA NA NA NA
E-2W Revenue YoY growth % NA NA NA NA
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TVS Motor Company Limited
S. .
Particulars As onj . A N A
No. Unit Septem "3 ©°N > on S
30, 2 31, 2 31, 2¢ 31, 2
6 No. of
E-2W Sales Volume vehicles NA NA NA NA
(in thousands)
3W Revenue from Operations Mi |1 NA NA NA NA
3W Revenue YoY growth % NA NA NA NA
9 No. of
3W Sales Volume vehicles 69.00 146.00 169.00 172.00
(in thousands)
10 | Operating Gross Profit Mi | 85,605.60| 1,47,394.90 1,11,277.30 80,980.20
11 | Operating Gross Profit Margin % 39.43% 37.65% 34.80% 33.25%
12 | Operating EBITDA Mi |1 31,072.80 55,434.10 40,673.80 27,546.30
13 | Operating EBITDA Margin % 14.31% 14.16% 12.72% 11.31%
14 | Profit/ (Loss) after tax Mi |1 10,729.50 17,785.40 13,094.60 7,308.80
15 | Profit/ (Loss) after tax Margin % 4.93% 4.53% 4.08% 3.00%
16 . . No. of vehicles
E-2W installed capacity (in thousands) NA NA NA NA
17 | E-2W capacity utilization % NA NA NA NA
18 No. of
3W installed capacity vehicles NA NA NA NA
(in thousands)
19 | 3W capacity utilization % NA NA NA NA
(e) Mahindra and Mahindra Limited
Mahindra and Mahindra Limited
S. .
Particulars As on As on
No. Unit SepterTA;lonZEA;loan Mar ch
30, 2 ’ ’ 2022
1 Revenue from Operations Mi Il i q 7,46,991.00 13,82,793.00 12,12,685.50 9,01,705.70
2 Revenue YoY growth % 10.36% 14.03% 34.49% 21.40%
3 No. of vehicl
Sales Volume 0. 01 VENICIES 655.46 1,203.33 1,106.00 810.27
(in thousands)
4 E-2W Revenue from Operations Mi | I i ¢ NA NA NA NA
E-2W Revenue YoY growth % NA NA NA NA
No. of vehicl
® | E-2w sales Volume 10 01 VENICIES NA NA NA NA
(in thousands)
3W Revenue from Operations Mi | I i ¢ NA NA NA NA
3W Revenue YoY growth % NA NA NA NA
9 | 3w sales Volume No. of vehicles NA 78.11 59.08 30.52
(in thousands)
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Mahindra and Mahindra Limited
30, 2 ' ’ 2022
10 | Operating Gross Profit Mi | Ii ¢ 298551.00 5,46,645.50 4,72,809.90, 3,83,673.80
11 | Operating Gross Profit Margin % 39.97% 3953% 38.99% 42.55%
12 | Operating EBITDA Mi | Ii ¢ 1,43,765.20 2,48,919.30 2,03,248.30] 1,46,828.50
13 | Operating EBITDA Margin % 19.25% 18.00% 16.76% 16.28%
14 | Profit/ (Loss) after tax Mi | I i ¢ 69,068.40 1,22,698.20 1,13,744.80 72,530.10
15 | Profit/ (Loss) after tax Margin % 9.06% 8.69% 9.28% 7.96%
16 | Eow installed capacity Z‘r?'thgfus"aenhé‘;')es NA NA NA NA
17 | E-2W capacity utilization % NA NA NA NA
18 3W installed capacity (’\ilr?.t:g:s:r:iil:; NA NA NA NA
19 | 3W capacity utilization % NA NA NA NA
() Bajaj Auto Limited
Bajaj Auto Limited
NS(;_ Particulars Ui = eA;t gpn As on N As on NAs on
30, 2 31, 2¢C 31, 24 31, 2
1 Revenue from Operations Mi |1 2,51,793.50 4,48,704.30 3,64,553.80] 3,31,447.10
2 Revenue YoY growth % 19.05% 23.08% 9.99% 19.48%
3 No_. of
Sales Volume ( Veh'desin 2,323.56 4,350.93 3.927.86|  4,308.43
thousands)
4 E-2W Revenue from Operations Mi |1 NA 1,727.90 845.40 NA
E-2W Revenue YoY growth % NA 104.39% NA NA
6 No. of
E-2W Sales Volume Vehidesin NA 115.70 36.26 8.19
thousands)
7 3W Revenue from Operations Mi || NA NA NA NA
8 | 3w Revenue YoY growth % NA NA NA NA
9 No_. of
3W Sales Volume ( Veh'desin NA NA NA NA
thousands)
10 | Operating Gross Profit Mi |1 75,814.40 1,29,772.00 1,03,341.30 88,148.90
11 | Operating Gross Profit Margin % 30.11% 28.92% 28.35% 26.60%
12 | Operating EBITDA Mi |1 50,239.70 87,615.60 64,505.30 52,499.20
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Bajaj Auto Limited
S. .
30, 2
13 | Operating EBITDA Margin % 19.95% 19.53% 17.69% 15.84%
14 | Profit/ (Loss) after tax Mi || 33,272.30 77,082.40 60,602.10 61,658.70
15 | Profit/ (Loss) after tax Margin % 12.84% 16.65% 16.10% 17.91%
16 No_. of
E-2W installed capacity (inveh'des NA 480.00 120.00 NA
thousands)
17 | E-2W capacity utilization % NA NA NA NA
18 No. of
3W installed capacity Vehidesin NA NA NA NA
thousands)
19 | 3W capacity utilization % NA NA NA NA
(g) Atul Auto Limited
Atul Auto Limited
NS(;_ Particulars Ui SQSt grr; As on N As on N As Marc
30, 21 31, 2q 31, 2( 31, 20
1 Revenue from Operations Mi || 3,167.30 5,272.90 5,131.20 3,153.20
2 Revenue YoY growth % 48.83% 2.76% 62.73% 6.56%
3 No_. of
Sales Volume ( Veh'desin 15.44 26.04 25.55 16.06
thousands)
4 E-2W Revenue from Operations Millions NA NA NA NA
E-2W Revenue YoY growth % NA NA NA NA
6 No. of
E-2W Sales Volume ( Vehidesin NA NA NA NA
thousands)
3W Revenue from Operations Mi |1 2,926.70 4,795.50 4,658.40 2,863.70
8 3W Revenue YoY growth % 56.77% 2.94% 62.67% (1.39)%
9 No. of
3W Sales Volume ( Veh'desin 15.44 26.04 25.55 16.06
thousands)
10 | Operating Gross Profit Mi | | 928.60 1,550.70 1,436.60 749.10
11 | Operating Gross Profit Margin % 29.32% 29.41% 28.00% 23.76%
12 | Operating EBITDA Millions 205.30 399.70 362.60| (163.90)
13 | Operating EBITDA Margin % 6.48% 7.58% 7.07% (5.20)%
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Atul Auto Limited

S. .
No. Particulars Ui SeAst g[r; As on N As on N As Marc
P 31, 24 31, 2q 31, 20
30, 2|
14 | Profit/ (Loss) after tax Mi || 53.30 70.70 31.30 (254.80)
15 | Profit/ (Loss) after tax Margin % 1.68% 1.34% 0.61% (8.04)%
16 No. of
hicl
E-2W installedcapacity (in"e cles NA NA NA NA
thousands)
17 | E-2W capacity utilization % NA NA NA NA
18 No. of
. . hicl
3W installed capacity ( vehie esin NA 120.00 NA NA
thousands)
19 | 3W capacity utilization % NA NA NA NA
(h) Ather Energy Limited
S. Ather Energy Limited
e i As on
Particulars Ui Septen AS on NAs on NAs on
P 31, 2d 31, 2d 31, 2
30, 2
1 Revenue from Operations Mi || NA 17,538.00 17,809.00 4,089.00
2 Revenue YoY growth % NA (1.52)% 335.53% 412.41%
3 No. of
Sales Volume vehicles ( in NA 109.58 92.09 23.40
thousands)
4 E-2W Revenue from Operations Mi || NA 17,538.00 17,809.00 4,089.00
E-2W Revenue YoY growth % NA (1.52%) 335.53% 412.41%
6 No. of
E-2W Sales Volume vehicles ( in NA 109.58 92.09 23.40
thousands)
3W Revenue from Operations Mi || NA NA NA NA
8 3W Revenue YoY growth % NA NA NA NA
9 No. of
3W Sales Volume vehicles ( in NA NA NA NA
thousands)
10 | Operating Gross Profit Mi || NA 1,220.00 1,855.00 251.00
11 | Operating Gross Profit Margin % NA 6.96% 10.42% 6.14%
12 | Operating EBITDA Mi || NA (6,847.00) (7,076.00) (2,599.00)
13 | Operating EBITDA Margin % NA (39.04)% (39.73)% (63.56)%
14 | Profit/ (Loss) after tax Mi |1 NA (10,597.00) (8,645.00) (3,441.00)
15 | Profit/ (Loss) after tax Margin % NA (59.23)% (47.98)% (83.16)%
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S. Ather Energy Limited
b Particul As on
articulars
Unit SeptemAs on N As on NAs on
31, 2@ 31, 20 31, 2
30, 2
16 No. of
E-2W installed capacity vehicles (in NA 379.80 232.48 113.70
thousands)
17 | E-2W capacity utilization % NA 28.53% 40.41% 19.92%
18 No. of
3W installed capacity vehicles ( in NA NA NA NA
thousands)
19 | 3W capacity utilization % NA NA NA NA
Notes:
1. All the financial information for the peers mentioned above is on a consolidated basis and is sourced from the respeitiepansfinancial
results except for Ather Energy Ltd and OLA Electric Mobility Limited
2. Thefinancial information of OLA Electric Mobility Limited are sourced fronréutherring prospectus filed with SEBI on July 26, 2024 and financial
results
3. The financial information oAther Energy ltd are sourced from thespectus filed with SEBI on September 9, 2024
4. The norfinancial information of peers is sourced from the Annual reports, press releases and presentations available in tlesir websit
5.  NA stands for Not available as the data is not reported ingtidrerring prospectus/ draft red herring prospedtlisgs or respective
annual reports, press releases and presentations as the case. maybe
6. Revenue from operation for Fiscal 2021 of OLA Electric Mobility Limited is sourced from annual report available in thigg webs
for YoY growth computation
7. Sales volume for September 2024 of Hero MotoCorp Ltd, TVS Motor Company Ltd, Mahindra and Mahindra Ltd, Bajaj Auto Ltd are
sourced from the Standalone Q2 results from the websites of the respective campanies
8. E2W Revenue from Operations of Bajaj Auto Ltdkenfrom Chetak Technology Private Limited section of Bajaj Auto Ltd annual
report(s)
9. E-2W volume for Bajaj Auto Ltd considers the vehicles sold of Chetak Model as mentionezhimutdereport of Bajaj Auto Ltd
10. Sales volume and Revenue from operations of OLA Electric Mobility Limited and Ather Energy Ltd is considered/assumed as the E
2W sales volume andBV revenue from operations
11. Effective annual capacity of Ather Energy Ltd is considered/assume@\asifstalled capacity.
12. E-2W capacity utilization for Ather Energy Ltd is arrived by dividing annual production units by effective annual capaleibleavai

in the Draft RedHerring Prospectus.

9. Weighted average cost of acquisition

A. The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities)

There has been no issuance of Equity Shares or convertible secexitiesling theequity shares issued under stock
options and thassuance of bonus shares, during the 18 months preceding the date of this Draft Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully dilutagd phate capital of our Company
(calculated based on the godfer capital béore such transaction(gind excluding employee stock options granted

but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.
( Primary Transactiono ) .
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B. The price per share of our Company based on secondary sale/ acquisitions of shares (equity/ convertible
securities)

There have been no secondary sale / acquisitions of Equity Shares or any convertible setuaigabePromoter,
members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate director(s) on
the board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding
the date othis Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully
diluted paid up share capital of the Company (calculated based on {B&@reapital before such transaction(s)and
excluding employee stock optis granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 daysBlecondary Transactio ) .

C. Price per share based on the last five primary or secondary transactions

Sincethere are no such transactions to report to under points (A) and (B) above, therefore, information of price per
share of the last five primary or secondary transactions (where the Promoter, Promoter Group or the Selling
Shareholder or Shareholder(s) havihg right to nominate Directors(s) on our Board were a party to the transaction),
not older than three yegpsior to the date of this Draft Red Herring Prospectus irrespective of the size of transactions,
is set forth below
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Last five primary transactions:

Date of No. of Adjusted no. of | Issue Adjusted | Nature of | Nature of | Total
allotment | equity equity shares | Price price per | allotment | consideration | consideration
A — allotted” per Specified (in n
llotted equity Security*
allotte shares « )
)
December | 769,474,840 769,474,840 N.A. N.A. Bonus N.A. Nil
1, 2024 issue
September 473,933 4,739330 | 1688.00 168.89 Rights Cash 800.00
5, 2024 Issue
July 30, 117,191 1,171,910 182.29 18.23| Exercise Cash 21.36
2023 of stock
options
granted
under the
Director
ESOP
Scheme
2020
January 9, 45,567 455670 | 1,712.85 171.29| Further Cash 78.05
2023 Issue
January 9, 45 567 455670 | 1,712.85 171.29| Further Other than 78.05
2023 Issue cash
Total 770,157,098 776,297,420 977.46
Weighted average cost of acquisition 1.26"

As certified by S S G K & Associates, Chartered Accounpamssiant to their certificate datdBlecember 23, 2024

" Weighted average cost of acquisition has been computehbefqrast fivdransactions after considering the impact of the following corporate
actions: sukdivision of equity shares and bonus issuance made by the Company.

#The Companysubdi vi ded the equity shares of face value of 710 each into
resolution dated November 18, 2024. Further, Bonus shares were allotted in the ddiquify Shareso f  f a c efor evaryEquéay Shark of

f ace vhelt pusuant b Board resolution dated Decembg?024 and the effect of same has been given

Last five secondary transactions:
NIL

D. Weighted average cost of acquisition, floor price and cap price

Type of Transaction WACA @ Fl oor Pr Cap Pri
[6] is o6X|[6] is 06X
WACAY®) WACAY®
\Weighted average cost of acquisition for last 18 monthg NA [8] ti m [ 8] tin

primary/new issue of shares (equity/convertible securit
(excluding Equity Shares issued under any employee g
option plan/scheme and issuance of bonus shares), d
the 18 months preceding the date of this Draft Red Her
Prospectus, where such issuance is equal to or more
five per cent of the fullgliluted paidup share capital of ou
Company (calculated based on the-igsie capital beforg
such transaction(s)), in a single transaction or mult
transactions combined together over a span of rolling
davs
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Type of Transaction WACA Floor Pr Cap Pri
8] is 6X|[d8] is 6X

[ WACAY @) WACA) @)
\Weighted average cost of acquisition for last 18 months NA [8] ti m [ 8] tin
secondary sale/acquisition of shares equity/conver
securities), where the Promotenembers of the Promotg
Group andSelling Shareholder or Shareholder(s) having
right to nominate director(s) in our Board are a party to
transaction (excluding gifts), during the 18 mon
preceding the date of this Draft Red Herring Prosped
where either acquisition or salesigual to or more than 59
of the fully diluted paieup share capital of esuCompany
(calculated based on the gssue capital before sug
transaction(s)), in a single transaction or multi
transactions combined together over a span of rolling
days

Since there was no Primary IssueéSecondary Transactions, the information has been disclosed for price per share of our C
based on the last five primary transactions or secondary transaetf@re the Promoter, members of the Promoter Group o
Selling Shareholder or Shareholder(s) having the right to nominate director(s), are a party to the secondary trane&iziotiaing
three years prior to the date of filing of this Draft Red Herring Prospectus irrespective of the size of the transactio

tin
tin

Based on primary transactions 1.26 [ 6] ti m)

Based on secondary transactiofwhere the Promoter NA [ dtilnes
members of the Promoter Group or Selling Shareholder
party to the secondary transaction)

[ 6]
[ 6]

@ Details have been left intentionally blank as the Floor Price and Cap Price are not available as of date of this DraftiRgd®tspectus.
To be updated on finalization of the Price Band.

@ As certified by5SG K & AssociatesChartered Accountantsursuant to their certificate datddecember 23, 2024

E. Justification for Basis of Offer Price

1. The foll owing provides a detailed explanation for
average cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by the
Promoter, Promoter Group, the Selling Shareholde or Shareholder(s) having the right to nominate
director(s) by way of primary and secondary transactions as disclosed above, in the last 18 months
preceding the date of this Draft Red Herring Prospe
ratios for the Financial Years 2024, 2023 and 2022.

[ 8]
MThis will be included on finalization of Price Band

2. The following provides ane x pl anati on to the Cap Price being |
acquisition of Equity Shares that were issued by our Company or acquired by the Promoter, Promoter
Group, the Selling Shareholder or Shareholders with rights to nominate directors bway of primary and
secondary transactions as disclosed above, in the last 18 months preceding the date of this Draft Red
Herring Prospectus in view of external factors, if any

[ 8]

MThis will be included on finalization of Price Band

O«

The Of fer Price of [ 6] is [ 6] thasheesdeterminad hyeour Canpany, v a | |
in consultation with the Book Running Lead Managers, on the basis of the demand from investors for the Equity
Shares through the Book Building process a@mdustified in view of the above qualitative and quantitative
parameters. The trading price of EQquiRiskFa8diéa rheeg icromuil nd
on page38and you may lose all or part of youvestments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,
The Board of Directors
Greaves Electric Mobility Limited (formerly known as AGr

Plot No. 72, Ranipet Industrial Park,
Ranipet, Vellore 632403,
Tamil Nadu,India

Dear Sirs,
Sub: St at ement of possible special tax benefits (AState
Companyo), its shareholders and its materi al subsidiarie

under direct and indirect tax laws.

We refer to the proposed i nit i @fferop uhe CampanyMe erelose meewith the t h e
St at e meAnnexufetlb e éihowing the possible special tax benefits
Material Subsidiaries, which are defined Amnexure I, as per the provisions of the Indian direct and indirect tax laws,
including the Incomeax Act, 1961, The Central Goods and Services Tax Act, 2017, The Integrated Goods and Services Tax
Act, 2017, The State Gals and Services Tax Act as passed by respective State Governments from where the Company and its
Material Subsidiaries operates and applicable to the Company and its Material Subsidiaries, Customs Act, 1962 and Foreign
Trade Policy 2023 (asextended)ind i ng t he rul es, regulations, ciTadawgdr s an
, relevant to the financialyear20245 f or i nclusion in th®&RHPORfftoRetdheéleOffag,
under the Securities and Exchangea&bof India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as

a me n dIERR Redilationsd ) .

Several of these benefits are dependent on the Company or its shareholders or its Material Subsidiaries fulfillingdhs condit
prescribed under the relevant provisions of the Tax laws. Hence, the ability of the Company or its shareholders oglits Materi
Subsidiaries to derive these direct and indirect tax benefits is dependent upon their fulfilling such conditions, wééch is ba

on business imperatives the Company or its shareholders or its Material Subsidiaries may face in the near future and
accordirgly, the Company or its shareholders or its Material Subsidiaries may or may not choose to fulfil.

Thebenefits discussed in the enclosed Annexure Il are neither exhaustive nor conclusive. The contents stated in the Annexure
Il are based on the information and explanations obtained from the Company and its Material Subsidiaries and on the basis of
our undestanding of the business activities and operations of the Company and its Material Subsidiaries. This Statement is
only intended to provide general information to guide the investors and is neither designed nor intended to be a substitute f
professionatax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is
advised to consult their own tax consultant with respect to the specific tax implications arising out of their particigaion

Offer parttularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have
a different interpretation on the benefits, which an investor can avail. We are neither suggesting nor are we adwsisipthe in

to invest money or not to invest money based on this Statement.

We do not express any opinion or provide any assurance whether:

1 The Company or its shareholders or its Material Subsidiaries will continue to obtain these possible special tax benefits in
future;
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1 The conditions prescribed for availing the possible special tax benefits have been/would be met;
1 The revenue authorities/courts will concur with the views expressed herein.

We hereby give our consent to include this report and the enclosed Annexure Il regarding the special tax benefitavailable t
the Company, its shareholders and to its Material Subsidiaries in the DRHP in relation to the Offer, which the Compsiny intend
to file with the Securities and Exchange Board of IndRegistrar of Companies (Tamil Nadu at Chennai) and the stock
exchanges ( i.e. National Stock Exchange of India Limited and BSE Limited) where the equity shares of the Company are
proposed to be listegrovided that the below statement of limitation is included in the DRHP.

LIMITATIONS

Our views expressed in the enclosed Annexure Il are based on the facts and assumptions indicated above. No assurance i
given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the information
explanatons and representations obtained from the Company and its Material Subsidiaries and on the basis of our
understanding of the business activities and operations of the Company and its Material Subsidiaries and the existing
provisions of tax laws in force india and its interpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. Reliance on the Statement is on the express understanding the
we do not assume responsibility tnds the investors and third parties who may or may not invest in the proposed Offer
relying on the Statement.

This Statement has been prepared solely in connection with the Offer, as required under the ICDR Regulations.
Yours faithfully,
For Deloitte Haskins & Sells LLP

Chartered Accountants
(Firm Registration Number: 117366WAL0018)

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN: 24216015BKCQDJ3736

Place: Bengaluru
Dated: December 23, 2024
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ANNEXURE |
LIST OF MATERIAL SUBSIDIARIES CONSIDERED AS PART OF THE STATEMENT (NOTE 1)

1. Bestway Agencies Private Limited
2. MLR Auto Limited

Note 1: Material Subsidiaries identified in accordance with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended includes a subsidiary whose income or net worth in the
immediately preceding accounting year (i.e., 31 March 2024) as per audited financial statements exceeds 10% of the
[consolidated income or constéited net worth] respectively, of the Company and its subsidiaries in the immediate preceding
year.
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ANNEXURE I

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO GREAVES ELECTRIC MOBILITY LIMITED
(ATHE COMPANYO) , I TS SHAREHOLDERS AND I TS MATERI Al

The information provided below sets out the possible special direct tax benefits available to the Company, its shaneholders a
its Material Subsidiaries in a summary manner only and is not a complete analysis or listing of all potential tax cossequence
of the subscription, ownership and disposal of equity shares of the Company, under the current Tax Laws presently in force in
India. Several of these benefits are dependent on the shareholders fulfilling the conditions prescribed under the xelevant Ta
Laws. Hence, the ability of the shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which,
based on business / commercial imperatives a shareholder faces, may or may not choose to fulfill. We do not express any
opinion or pre@ide any assurance as to whether the Company or its shareholders or its Material Subsidiaries will continue to
obtain these benefits in future. The following overview is not exhaustive or comprehensive and is not intended totéea substi

for professionbadvice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is
advised to consult their own tax consultant with respect to the specific tax implications arising out of their participiaion

Offer. We ae neither suggesting nor are we advising the investor to invest money or not to invest money based on this
Statement.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING
OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT THAT CERTAIN
RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY HAVE A
DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR
PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES.

Special direct tax benefits available to the Company and its Material Subsidiaries

The Statement outlined below is based on the provisions of the Ificcane  Ac t |, 1961 (6the Actd) p
amended by the Finance (No. 2) Act, 2024.

a) Lower corporate tax rate under section 115BAA of the Act

The section 115BAAprovides an option to a domestic company to pay corporate tax at a reduced rate of 22% (plus
applicable surcharge and education tess

In case the Company and its Material Subsidiaries opts faraheessional income tax rate as prescribed under section
115BAA of the Act, it will not be allowed to claim any of the following deductions/ exemptions:

- Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone).

- Deduction under clause (iia) of sgbction (1) okection 32 (Additional depreciation).

- Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas,
Investment deposit account, site restoration fund).

1 Surcharge at 10% on the tax liability and further, enhanced by an education cess at 4% of the total tax liability agel surchar
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b)

- Deduction under sublause (ii) or suktlause (iia) or suelause (iii) of suksection (1) or susection (2AA) or sub
section (2AB) of section 35 (Expenditure on scientific research).

- Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extension project).

- Deduction under section 35CCD (Expenditure on skill development).

- Deduction under any provisions of ChapterA/bther than the deductions under section 80JJAA (Deduction in respect
of employment of new employees) and 80Me¢luction in respect of certain irteorporatedividends).

- No setoff of any loss carried forward or depreciation from any earlier assessment year, if such loss or depreciation is
attributable to any of the deductions referred above.

- No setoff of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss or
depreciation is attributable to any of the deductions referred to in clause.

The provisions of section 115MABO)Y egrae dnotg Mp pli imaanb |IAd t ie
Material Subsidiaries opts for the concessional income tax rate as prescribed under section 115BAA of the Act. Further,
the Company and its Material Subsidiaries will not be entitled to claim tax credit retatihgT.

The Company and its Material Subsidiaries have not opted for the concessional rate of tax in the latest furnished return of
income for the previous year ended'34arch 2024 relevant to assessment year ZZR4However, the Company and its
Material Subsidiaries may opt for the concessional rate of tax in subsequent years subject to furnishing of Form 10IC and
satisfying the other conditions discussed above.

Deduction from Gross Total Income

1 Deduction under section 80G:

The Company and its Material Subsidiaries are entitled to claim deduction in respectdohatigns made to approved
funds, charitable institutions, etc. subject to satisfaction of conditions therein.

However, the deduction under section 80G of the Act is not applicable if the Company and its Material Subsidiaries opts
for concessional tax rate under section 115BAA of the Act.

1 Deduction under section 80JJAA:

The Company and its Material Subsidiaries are entitled to claim a deduction of an amount equal to thirty per cent of
additional employee cost incurred in the course of business in the previous year, for three assessment years including the
assessment yeaglevant to the previous year in which such employment is provided under section 80JJAA of the Act,
subject to the fulfilment of prescribed conditions therein.

The deduction undesection 80JJAA is available even if the Company and its Material Subsidiaries opts for concessional
tax rate under section 115BAA of the Act.

1 Deduction under section 80M (available only to the Company):

With respect to a shareholder which is a domestic company as defined in section 2(22A), section 80M of theahat inter
provides that where the gross total income of a domestic company in any previous year includes any income by way of
dividends from anyther domestic company or a foreign company or a business trust, there shall, in accordance with and
subject to the provisions of this section, be allowed in computing the total income of such domestic company, a deduction
of an amount equal to so muchtb& amount of income by way of dividends received from such other domestic company
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or foreign company or business trust as does not exceed the amount of dividend distributed by it on or before the due date.
The fAidue dated means the date one month pri-secont(ldoft he d
section 139 bthe Act.

The deduction under section 80M is available even if the Company opts for concessional tax rate under section 115BAA
of the Act.

Special direct tax benefits available to shareholders

a)

b)

d)

e)

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in case of
domestic corporate shareholders, deduction under section 80M of the Act would be available on fulfilling the conditions.

Further, in case of shareholders who are individuals, Hindu Undivided Family, association of persons, body of individuals,
whether incorporated or not and every artificial juridical person, the rate of surcharge would be restricted to 15%,
irrespective othe amount of dividend.

As per section 112A of the Act, loftgrm capital gains arising from transfer of an equity share shall be taxed at 12.5%
plus applicable surcharg§and cess (without benefit of indexation) of such capital gains subject to fulfilment of prescribed
conditions under the Act as well as per Notification No. 60/2018/F. N0.370142/9TF11dated 1 October 2018. It is
worthwhile to note that tax shall bevied where such capital gains exceed Rs. 1,25,000. Further, in respectre$iaamt
shareholder foreign exchange rate fluctuation as per first proviso to section 48 of the Act shall not be available if capital
gains are taxable under section 112 or 1d2#e Act.

As per section 111A of the Act, short term capital gains arising from transfer of an equity share shall be taxed at 20% plus
applicable surchargend cess subject to fulfilment of prescribed conditions under the Act.

In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the relevant country
subject to entigment.

Except the above and apart from the tax benefits available to each class of shareholders as such, there are no apétsal tax be
for the shareholders.

2 The rate of surcharge on income taxable under section 112A of the Act in case of shareholders who are individuals, Wiohetl Undi
Family, association of persons, body of individuals, whether incorporated or not and every artificial juridical persbhewestricted to
15%, irrespective of the amountazpital gains.

3 The rate of surcharge on income taxable under sectibA @fthe Act in case of shareholders who are individuals, Hindu Undivided
Family, association of persons, body of individuals, whether incorporated or not and every artificial juridical persobe westlicted to
15%, irrespective of the amount of Cabigains.
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE COMPANY AND
SHAREHOLDERS OF THE COMPANY

The Statement of possible tax benefits enumerated below is per the Central Goddsandi ces T aCGSTAActd ) , 2 0 1 7
the I ntegrated Goods a@ST Ackoe)r,vitcless UmmixonmAcTer r2i0tloir y( iGood s
(BTGSTActd) , respective State GoDGAST ailithéSedegisiatianecsllectivelyreférred , 2 C

t o @GS3 Lefislationd) , t he Customs Act, 19 6 CustonmsAa&iff &9t ams TFarriefi fg n
Policy, 2023 (col IndrectTexwe | ya sr eafmeernrdeedd tfa oans tfi me t olyeari me a
202324,

I. Special Indirect tax benefits available to the Company

a. Benefits under the Central Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act,
2017, Integrated Goods and Services Tax Act, 2017 and The Union Territory Goods and Services Tax Act, 2017
(read with relevant rules prescribed thereunder)

Under the Goods and Services Tax (AGSTO0) regi me, al |
classified as Zerpated supplies. Zero rateslipplies are eligible for claim of GST refund under any of the two
mechanisms, at the option of the Company.

The Company can either effect zeaied supplies under Bond/Letter of Undertaking (LUT) without payment of GST
and claim refund of accumulated Input Tax Credit or effect-zated supplies on payment of Integrated Goods and
Services Tax and claim refurad the tax paid thereof as per provisions of section 54 of Central Goods and Services
Tax Act, 2017. Thus, the option of claiming refund of GST on zero rated supplies is available to the Company.

b. Refund of integrated tax paid on Inverted Duty Structure (IDS) supply of goods

Under the Goods and Services Tax (AGSTO0O) regi me, the
(ITC) atthe end of any tax period where the credit has accumulated on account of rate of tax on inputs being higher
than the rate of tax on output supplies (other than nil rated or fully exempt supplies), except such supplies as may be
notified by the GovernmenAccordingly, the option of claiming refund of accumulated ITC on account of IDS is
availed by the Company.

c. Exemption on customs duty under the Preferential Trade Agreement (PTA) between the Governments of
Republic of Korea and Republic of India

The Customs Act, 1962 provides power to the Central Government to grant concessional duty or exempt duty of
customs leviable on imported goods to the extent it finds feasible if the said goods are imported into India from the
Republic of Korea as part of&ferential Trade Agreement between the Governments of Republic of Korea and the
Republic of India. In order to avail the said tariff concession, the importer is required to prove to the satisfaction of
the Customs authorities that the goods in respeathath the benefit of concession/exemption is being claimed are

of the origin from Republic of Korea.

d. Concession in custom duty over & above 5% of the tariff rate for all Research and Development related
(" R&DO6) i mports wunder customs.

The Customs Act, 1962, vide Notification 51/1986stoms, dated 23 July 1996, as amended from time to time,
empowers the Central Government to exempt customs duty on R&D related imports which is in excess of five percent.
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The said notification provides the concessional duty benefits when the goods are imported for research purposes and
the importer is registered with the Government of India with Department of Scientific and Industrial Research
(BSIRO) . Accordingly, the Company, subject to DSIR app
basic custom duty at 5% on R&D related imports

Benefits under Customs Act, 1962 in conjunction with the Customs and Central Excise Duties Drawback Rules,
2017 (ADuty Drawback Rul esod)

Duty Drawback is a scheme administeredbg nt r al Board of Indirect Taxes & C
by providing rebates on the incidence of Customs duties, chargeable on imported material that are used as inputs for
goods to be exported.

This scheme ensures that exports are-zated and do not carry the burden of taxes. The product exported is eligible
for rebate at a percentage mentioned in duty drawback schedule. Exporters can avail of duty drawback only if they
meet the procedural regjements outlined in the Duty Drawback Rules, unless exceptions are granted.

The duty drawback rates may be expressed as percentag
per unit quantity of export goods (weight/volume basis)

Benefits under Manufacturing & Other Operations in Warehouse (MOOWR) scheme

The Government has launched MOOWR scheme to defer the Customs duties on imported goods that are intended to
be used for the purpose of manufacturing or carrying out other activities in warehouse in terms of Section 65 of
Customs Act. MOOWR scheme entailgrdficant caskflow advantage as it does not mandate upfront payment of

duty at the time of import if the finished goods are exported from warehouse.

Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy
202328)

Advance Authorization (AA)

Advance authorization is a scheme under FTP that allows duty free import of inputs, which are physically
incorporated in an export product. In addition to any inppéskaging material, fuel, oil, catalyst, which is
consumed/ utilized in the process of production of export product, is also allowed to be imported duty free.

The guantity of inputs allowed for a given product is based on specific norms defined for that export product. The
Directorate General of Foreign Trade (DGFT) provides a sector wise list of standard input output norms (SION)
under which the exporters magaonse to apply. Alternatively, exporters may apply for their owh@dnorms in

cases where the SION does not suit the exporter.

The inputs imported are exempt from duties like basic customs duty, additional customs duty, education cess, anti
dumping duty, safeguard duty, integrated tax, and compensation cess, wherever applicable.

Export Promotion Capital Goods Scheme (EPCG Scheme)

The objective of the EPCG Scheme is to facilitate import of capital goods for producing quality goods and services
and enhance India's manufacturing competitiveness. EPCG Scheme allows import of capital goods for pre
production, production and pegtoducton at zero customs duty (i.e., exemption from basic customs duty,
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additional customs duty along with Integrated Goods
Scheme covers manufacturer exporters with or without supporting manufacturer(s), merchant exporters tied to
supporting manufacturer(s) and serviceviders.

As per provisions contained under Chapter 5 of Fore
2023 read with Natification No. 26/2023Customs dated 01 April 2023, the imports under EPCG Scheme are
subject to an Ex p o vatent {0 bix timgseot dutes taxesiaBdxess saeed onicapital goods
which is required to be fulfilled within six years reckoned from date of issue of license. Further, the license is valid
for undertaking import of goods for 24 months from the date akiss license.

Remission of duties and taxes on Exported Products (RoDTEP)

Remission of duties and taxes on Exported Products (RoDTEP) scheme has replaced Merchandise Export from
India Scheme (MEIS). This scheme, which was notified from 1 January 2021, is aimed at refunding various taxes
and duties that are embedded in exportedipcts. Under the scheme, the incentives are given at a specified rate,
ranging between 0.5 percent to 4 percent, on the FreBoard value of the exported goods. The incentives
awarded to exporters are issued in the form of duty credit/electronic $bepe duty credit scrips are freely
transferable and can be used for the payment of Custom Duty.

SGST reimbursement under Tamil Nadu Electric Vehicle Policy 2023:

The Company has an option to avail the following ben
Electric Vehicle Policy 2023 for new or expansion projects for manufacturing Electric Vehicles (EVs):

1 New/expansion projects of EV OEM (Original Equipment Manufacturer) for manufacturing of Electric
Vehicles shall be eligible for 100% reimbursement of the Gross SGST payable on the sale of EVs
manufactured, sold, anagistered in the State for a period of 15 years from the date of commercial
production upon achieving the minimum eligible investment threshold of Rs.50 crores and minimum
employment threshold of 50 jobs, whichever is later.

Incentives under Haryana Electric Vehicle Policy 2022:

The Company has an option to avail the following benefits under Haryana Electric Vehicle Policy 2022 for
manufacturing Electric Vehicles (EVs):

1 50% reimbursement of the Net SGST for a period of 10 years or realization of the fixed capital investment,
whichever is earlier.

1 Subject to certain conditionsniestment subsidy of 5% of fixed capital investment for a period of 8 years
in equal installments for the projects having inverted duty.

Special Indirect tax benefits available to shareholders

Thereis no special indirect tax benefit available to the current shareholders of the Company under the Tax Laws.
Special Indirect tax benefits available to Material Subsidiaries:

Bestway Agencies Private Limited (Material Subsidiaryl)

Indirect Tax Laws
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a. Refund of integrated tax paid on Inverted Duty Structure (IDS) supply of goods.

Under the Goods and Services Tax (AGSTO) regime, a re
Credit (ITC) at the end of any tax period where ¢hedit has accumulated on account of rate of tax on inputs being
higher than the rate of tax on output supplies (other than nil rated or fully exempt supplies), except such supplies as
may be notified by the Government. Accordingly, the option of claimifignd of accumulated ITC on account of

IDS is availed by the Material Subsidiaty

MLR Auto Limited (Material Subsidiary -2)

Indirect Tax Laws

There are no special indirect tax benefits available to Material Subsliamger Indirect tax regulations.
NOTES:

1. We have not considered general tax benefits available to the Company or its shareholders or its Material Subsidiamies. The ab
Statement covers only certain special tax benefits under the Act, read with the relevant rules, circulars and notifitations a
does not cover any benefit under any other law in force in India. This Statement also does not discuss any tax corigequences,
the country outside India, of an investment in the shares of an Indian company.

2. The above Statement pbssible special tax benefits sets out the provisions of Indian tax laws in a summary manner only and
is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.

3. This Statement is onlintended to provide general information to the investors and is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing tax laws, each
investor is advised to consunis or her own tax consultant with respect to the specific tax implications arising out of their
participation in the proposed offer.

4. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based or
the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume
responsility to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses
relating to this assignment except to the extent of fees relating to this assignment, as finally judicially determined to hav
resulted primely from bad faith or intentional misconduct. We will not be liable to any other person in respect of this Statement.

5. This Statement does not discuss any tax consequences in the hands of the Company on account of holding shares, securitie
interest, outside India.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, industryand mackkett a used i n this section have been d
of electric twewheeler, and threewh e el er i ndustry in | ndiCRI®IL Repdrie)d, Dpercepndred
exclusively for the Offer and released®R |1 S| L | Mareld d ti g e n,amd ca@nmidsioaeld gnt paid &r by us for the
purposes of confirming our understanding of the industry, exclusively in connection with the Offer. The data included herein
includes excerpts from the CRISIL Report and may have bemdeesd by us for theysposes of presentation. There are no

parts, data or information (which may be relevant for the proposed Offer), that have been left out or changed in any manner.
Unless otherwise indicated, financial, operational, industry andratfiated information derived from the CRISIL Report and
included herein with respect to any particular year refers to such information for the relevant calendar year. For more

i nformati on, islitenal RiBs 8V& hareaised ioformmation from the CRISIL Report which we commissioned

for industry related data in this Draft Red Herring Prospectus and any reliance on such information is subject to inherent
risks 0 on33paRjleease al so see fACertain Conyv arkd Daarasd,Curldrcyeof o f F
Presentation- | ndustry and Mar36dndustly aduraed and publipationseare also prepared based on
information as of specific dates and may no longer be current or reflect current trends. Industry sources and publigations ma
also base their information on estimates, projections, forecastaasumptions that may prove to be incorrect. Accordingly,
investors must rely on their independent examination of, and should not place undue reliance on, or base th&ntinvestm
decision solely on, this informatioA. copy of the CRISIL Report is available on the website of our Compattpsit/www.

wWww. greavesel ect r irceralniillteBg/Offer Closing Datee st or

OVERVIEW OF MACROECONOMIC LANDSCAPE

Overview of the Global Economy

Review and Outlook of Global GDP and GDP growth

Global economic growth remained steady during CY2023 with several large economies showing resilience despite geopolitical
tensions, high interest rates and the growing intensity of extreme weather events. India has withessed strong growth momentum
despitethese geopoliticaiensions and uncertainties in the global economic environment. Major push to economic growth has

been fuelled by investments and key sectors such as information technology, services, agriculture, and manufacturing.

The global GDP growth is estimated at 3.2% in CY2024 with the forecast 0.1% higher than the previous estimates due to
upgrades for China, the United States (US), large emerging markets and developing economies.

Gross Domestic Product (GDP) growth of key economies (%)

> o o P o
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World output United States Euro area Japan China India
mCY2020 mCY2021 CY2022 mCY2023 mCY2024E = CY2029P

Note: On Calendar Year (CY) basis; * Euro area comprises 19 member countries of the EU;
Source: International Monetary Fund (IMRWorld Economic Outlook (WEQ@)October 2024 updateCRISIL MI&A
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Review and Outlook Inflation in Key Economies

In advance economies, the pace of disinflation is expected to be slow in CY2024. The price for services is expected to be
persistent and higher commodity prices are expected owing to inflation. As per IMF previous estimates global headlime inflati
is expected to fall from an average of 6.8% in CY2023 to 5.9% in CY2024.

Inflation is expected to remain higher in emerging market and developing economies than in advanced economies, however
due to falling energy prices inflation is already reached close to pre pandemic levels for the median emerging market and
developing ecoomies.

Consumer price inflation (yearon-year, %)

us 3.1 3.2 3.5 3.4 3.3 3.0 2.9 25 2.4 2.6
UK 4.0 3.4 3.2 2.3 2.0 2.0 2.2 2.2 1.7 2.3
Euro zone 2.8 2.6 2.4 2.4 2.6 2.5 2.6 2.2 1.7 2.0
Japan 2.2 2.8 2.7 2.5 2.8 2.8 2.8 3.0 2.5 2.3
China (0.8) 0.7 0.1 0.3 0.3 0.2 0.5 0.6 0.4 0.3
India 5.1 51 4.9 4.8 4.8 51 3.6 3.7 5.5 6.2

Source: Statistical Bureau, respective countries
India to be the fastest growing large economy

GDP grew 5.4% yeamn-year in the second quarter of this Fiscal, a sharp deceleration from 6.7% in the first quarter of Fiscal
2025. This comes over high growth in the second quarter of Fiscal 2024, in which the economy had grown 8.1%. Moderation
in manufaturing and investment were a drag on GDP growth.

I n d imaréhandisdrade deficit narrowed to USD 27.1 billion in October 2024 from USD 30.43 billion in the October
2023.Cumulatively, merchandise exports rose 3.2% to USD 252.3 billion during@qidber from USD 244.5 billion in the
yearago period. Cumulative importseyv faster at 5.8% in ApriDct 2024 to USD 416.9 billion from USD 394.2 billion Apr

Oct 2023. As a result, trade deficit during the period widened to USD 164.7 billion from USD 149.7 billion in the previous
year.

As per CRISIL MI&A, the Fiscal 2025 seems to have started on a good note with merchandise exports registering growth in
the first quarter of FY2025. This al ong Jwniyedntradeggsowtmere t i | a
encouragig. The governmentostradeeagFldeémeshicsulpd &dlbseignovide

| ndi a éhasex@added at 8.2% in Fiscal 2024 that was higher than 7% in Fiscal 2023, aided by a greater than expected
expansion of 7.8% in the fourth quarter of Fiscal 2024, according to provisional estimates of GDP growth released by the
National Statistical Office@NSOo0 ) .

For the Fiscak025 Il MF projected | ndi abéedevel@apMenghasocantelin the batkdropaot notable 0 %.

rise in consumption prospects, especially in rural ak&#h this, India continues to maintain its position as the fagpesting
economy among emerging markets and developing economies.
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Overview of Indian economy

Review of GDRGrowth Over Fiscals 2012024 and Outlook for Fiscals 2028030

I ndia ranks as the worldés 5th | argest economy and is th
in the past three Fiscals, it is expected for GDP growth to moderate to 6.8% in Fiscal 2025. The growth will still bizalnigher

the pre-pandemic decadal average of 6.7%, continuing to position India as the fastest growing major economy.

I ndi aés GDP growth trend and outl ook

_ CAGR CAGR
— 300 . FY19-FY24: 4.409A)7(V FY24-FY30: 6.5-7.5% 12.0%
_ 3% 7% 8.2%
6.5% : 6.8% w o=
- 200 8.0% 6.8% e 3.9% ) 7.0% z . 0%
- -5.8% 8 g 20% o
w e H B B B BN BB R E @ 30% 0
— — — — — — «q — — — - N
0 -8.0%
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY30P
GDP at constant (2011-12) prices GDP(% y-0-y)

Note: E- estimated and PP projected;Source: National Statistical Office (NSO), IMF, CRISIL MI&A estimates
Outlook on GDP

Agricultural growth has risen and is likely to increase further due to expectations of a healthy kharif harvest on atteount of
monsoon being 8% above the Long Period Average at the se
All this should provide a boost to agricultural incomes and rural consumption. Additionally, increased kharif arrivals into the
market are likely to ease the pressure on food inflation, which has been elevated for several months, eroding the purchasing
powerof both rural and urban households.

While government capex has rebounded in the second quarter and is likely to pick up further as state capital experedifure revi
investment prospects largely hinge on a sustained pickup in private capex which, in turn, depends on the extent of increase i
domestic demand.

Onthelongt er m hori zon, I ndi abs GDP is expect e7b% CAGRgrowth til nue i
Fiscal 2030.

India is one of the fastest growing emerging economies (GDP growth, % yean-year)

Real GDP growth 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E | 2025P
(Annual % change)

Brazil -3.5 -3.3 1.3 1.8 1.2 -3.3 5.0 3.0 2.9 3.0 2.2
China 7.0 6.9 6.9 6.8 6.0 2.2 8.4 3.0 5.2 4.8 4.5
India 8.0 8.3 6.8 6.5 3.9 -5.8 9.7 7.0 8.2 7.0 6.5
Indonesia 4.9 5.0 51 5.2 5.0 -2.1 3.7 5.3 5.0 5.0 51
Japan 1.6 0.8 1.7 0.6 -0.4 -4.2 2.2 1.2 1.7 0.3 1.1
South Africa 1.3 0.7 1.2 1.6 0.3 -6.0 4.7 1.9 0.7 1.1 15
United Kingdom 24 2.2 24 1.7 1.6 -11.0 7.6 4.8 0.3 1.1 1.5
United States 2.7 1.7 2.2 29 2.3 -2.8 5.9 25 29 2.8 2.2
World 3.4 3.2 3.8 3.6 2.8 -2.8 6.3 3.5 3.3 3.2 3.2

E: estimated; P: projected; Note: GDP growth based on congtaces; Source: IMF (World Economic OutlodkOctober 2024 update), CRISIL MI&A
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Near Term Review and Outlook on Inflation

Continuing rise in food prices driven by vegetables and edible oils lifted the Consumer Price Inflation (CPI) basediindex to
14mont h high of 6.2% in October 2024 as compared to 5. 5%
toleranceband of 46%. It is anticipated that nefood inflation to remain manageable, supported by subdued consumer
demand, the impact of previous year's oil price declines on domestic fuel prices (petrol and LPG), and expectations of stable
crude prices. It is epected that food inflation will be lower in Fiscal 2025 compared with the last, as kharif sowing has been
healthy.

Overall, it is expected that retail inflation will ease to 4.6% in Fiscal 2025 from 5.4% in the previous Fiscal.

CPI trendline
6.2% 0 6.7% .
4.8% 5.5% 5.4% 0
3.6% 3.4% 0 O N — 4.6%
O —C= ’ ’ —s
FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E

Source: Ministry of Statistics and Programme Implementation (MOSPI), CRISIL MI&A Research
Factors with a direct bearing on Automotivelndustry Demand in India
Per Capita Income

Per capita income shows the increase in income thereby indicating econombeinglland average living standard of
population in a country.

GDP per capita in USD from CY20132029

4195.1

2697.6
2497.2
29502 2366.3

1958.0 1974.4 2050.2
1559.9 1590.2 1714.3 1915.6
1438.1 . .

usD

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024E 2029P

Source: IMF October 2024 Database, CRISIL MI&A
Continued improvement in GDP per capita to aid automotive segment growth over thertarigprizon.
Private consumption

Private final consumption expendituf@HCE) reflects the overall consumption patterns and spending capacity of households
within an economy. When PFCE increases it often translates to increased demand for various goods and services.
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PFCE Quarterly Trend for India
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Source: Industry, CRISIMI&A

Stable agricultural output

Rural economy plays a significant part for the automotive industry, especially for 2w, 3W and tractors with more than 50% of
the demand coming from the rural areas.

Rural India is still primarily agrarian and with 86% of land holdings, small and marginal farmers dominate the Indian
agricultural landscape. These farmers rely on monsoon for irrigation; hence, its timely arrival and adequacy are needed for a

good crop. Ay negative impact on crop supply due to low rainfall has a cascading effect on the rural economy, as it leads to
reduced earnings and subsequently lower spending.

Monsoon has been favorable over the past few years with deviation in the acceptable range. In the last five years, the

performance of the agriculture sector has been encouraging. In fact, the Agri Gross Value Added (GVA) grew at a healthy

growth pace of 2% CAGR during Fiscal 2022024 period. This 4.2% growth is despite a slowdown witnessed in Fiscal 2024
(1.4% growth) due to the unfavourable monsoon.

Agri GVA growth trend

6.2%
4.6% 4.7%
4.0%
2.1%
1.4%
FY19 FY20 Fy21 FY22 FY23 FY24
Source: MOSPI

Thus, Agri GVA is expected to grow at a healthy pace of 3.5% in Fiscal 2025.

Additionally, robust crop output is expected to help restrict food inflation, which has been high in the last 2/3 yeatin@omb
food inflation, with norfood inflation already being low, can also provide policy room for interest rate cuts.

The expected improvement in rural incomes, subdued inflation levels as well as the possibility of a rate cut will aid the
automotive industry growth.
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Steady growth in industrial and Services GVA

The industry sector holds a prominent position in the Indian economy, constituting 30% of total GVA. During Fiseal 2019
2024 period, Industry GVA clocked a healthy growth at 4.3% CAGR. Industry GVA is expected to grow at faster pace of 6%
during Fiscal 205 aided by expected improvement in manufacturing as well as construction activities. Services GVA
(approximately 55% share in total GVA) clocked a relatively faster growth at 4.8% CAGR in Fiscé&d@®1 period. In 2024,

the services GVA witnessed a hibgl 7.6% growth. Even going ahead, the services sector is poised to grow at a healthy pace
of approximately 8% in Fiscal 2025.

The projected improvement in Industry & Services sector GVA is expected to aid the two wheeler anthéletee industry
demand going ahead.

Rural Infrastructure

Rural infrastructure also has a pronounced impact on rural incomes and, in tuwhéeler and threesheeler sales. Under
the Pradhan Mantri Gram Sadak Yojana (PMGSY), launched in 2000, the government aims to-Wwe#dhadt roads in rural
India to impove connectivity as well as support the rural economy.

Over the years government has successfully executed major portion of the PMGSY annual target set for the year. Even during
Fiscal 2024, government achieved 89% of the target with an addition of 26 thousand km of rural roads constructed against the
target d 38 thousand km.

Expansion of the rural road network not only improves connectivity but also aids the rural economy. Improvement of rural
infrastructure impacts 2W and 3W demand in two wagisectly, by generating employment in the rural economy during the
construction béroads, thereby increasing wages and overall income, and indibgotigabling mobility and accessibility.

Thus, the continued expansion in rural infrastructure is expected to baskh®meder demand growth over the letegm
horizon.

PMGSY execution
100 96% 96% 84% . 80% 84% . 89% 100%
=g 54% P 75%
49 47 51 49 49 50 4o 38 0
 In En 0Hn I TH (B I -
N i =
. I l m =
FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
= Target (‘000 km) = Execution (000 km) % achievement

Source: NHAI, MORTH, CRISIL MIGA

Financing support

Financing plays an integral role in the automotive industry providing an additional support to the industry demand growth.
Over the years, amidst the intensifying competition, financial institutions have expanded their reach to gain further market
share within the auto finance industry. Moreover, the entry of NBFCs which focus primarily enetas, expanded the

reach of thdinancing system further as banks primarily catered to the urban and salaried customers.

Going forward, it is expected that the finance penetration will improve further and provide an added support to the growth of
automotive industry.
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Rising Middle Class Population

As per CRISIL estimates, Il ndi ads -GIBRtomake iethheghdctlargest economyg r o w
with a GDP inching closer to USD 7 trillion and lift per capita income to the upper midtieme category. By Fiscal 2031,

I ndi a épdainzane wiltrise to approximately USD 4500, thereby making it an upper riddime nation. (As defined

by World Bank, lower middléncome countries are those with per capita income of USD 1,000 to USD 4,000 and upper
middle-income countries are tee with per capita income of above USD 4,000 to approximately USD 12,000).

As per PRICE ICE 360° survey report, India is poised for significant economic growth, if political and economic reforms yield
the desired outcomes. With a projected conservative annual growth raf&gftbe country could see substantial increases in

ave age annual household disposabl e i ncom2lpriceseBy théatime igpdiaa r o u n
celebrates its centenary year of independence in 2047, the population is expected to exceed 1.66 billion. This growth traject
will not only elevate the Indian Middle Class to the largest income group numerically but also position it as a key driver of
economic, political, and social development.

By the end of this decade, the demographic structure of the country will shift from an inverted pyramid, which represents a
small wealthy class and a large kimcome class, to a rudimentary diamond shape. In this new structure, a significant portion
of the lowincome class will transition to the Middle Class.

I ndiadés I ncome Pyramid
Population F¥16-FY21-13% FY21-FY31- 0.8% L, FY31-FY47 - 0.5% >
Growth CAGR
Total Population 1330 1416 1531 1661
Rich a7
{= Rs. 3 million}™
=
=]
= Middle Class
E (R 0.5-3 million)”
=
=
8
k] Aspirers
2 (Rs. 0.125-0.5 million)*
£
Destitutes
(=Rs. 0.125 million}* 25
2015-15 202021 2030-31(F) 2045.47(p)

Note: *: Annual household income at 2620 prices; Source: ICE 360 survey PRICE, CRISIL MI&A

Percentage of households owning twavheelers

= 70 " 53
w3 ¥
S 50 34 47
cg5 o
i ] N
5328
= 32 Destitutes (< Rs. 1.25  Aspirers (Rs. 1.25-5  Middle Class (Rs. 5-30 Rich (>Rs. 30 lakh) Total
< lakh) lakh) lakh)
Source: ICE 360 survey PRICE, CRISIL MI&A
According to the International Monetary Fundds gowatmat es

9.2% CAGR over CY2024 to 2029.
At the macroeconomic level, the rise in per capita income implies that as incomes increase, the proportion of expenditure

allocated to discretionary items such as consumer durables and automobiles will increase. The improvement in per capita
income over th years has helped 2W penetration to expand.
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Rise of Urbanization

According to United Nations Population Division (World Urbanization Prospects: 2018 Revision) urban population constituted
36% of the total population in India, which had increased by 13% in the previous 10 years. The urban population accounted
approx. 508nillion people in CY2022, already the second largest urban community in the world. India's urban population is
projected to be 675 million in 2035, which will be approximately 43% of the overall Indian population. In the interitbathe ur
population is gpected to be approximately 542 million in 2025 and 607 million in 2030 making urban areas key drivers of
consumption. Today urbanization is not only confined to raties but is also altering the landscape of Tier 2 and Tier 3
cities.

Managing urban growth will play a key role in India becoming a developed nation by 2047. Since néa&dy @Dthe urban
infrastructure needed by 2047 is yet to be built, sizeable investments will be required in housing, commercial spabks, and pu
infrastructure. By 2036, India will need to invest USD 840 billion in infrastructure. This infrastructure growth will have to be
supported by enhanced public services, improved access to healthcare, efficient public transportation, steady wadadsecurity
public safety.

With the rapid rise in urbanization, the demand for personal mobility is growing and demands cleaner public transptst solutio
India's transportation sector is undergoing a significant change, spurred by the government's strong push towardsyclean energ
and zero emission vehicles. This is drawing government attention towards electric vehicles, hybrid vehicles and-other non
emission technologies. Hence, there is a growing adoption of electric vehicles in the public sector, which is backed by the
establishrent of a comprehensive charging infrastructure to ensure smooth transition towards electric mobility.

Growing Gig Economy

The gig economy is a significant contributor to the tmoeeler and threeheeler industry demand due to last mile delivery
vehicle requirement.

According to NITI Aayog, there were nearly 6.8 million gig workers engaged in the gig economy including food, grocery,
electronics, and e commerce last mile delivery work during Fiscal 2020. The gig workforce is expected to expand to 23.5
million by Fiscal2030 backed by the expected rise in underlying industriescofrenerce and food delivery services.

The industry has managed to attract not only consumers but also investors across the world and has grown more than three
fold between Fiscals 2018 and 2023 on the back of rising internet penetration, increasing awareness of online shopping, and
lucrative ceals and discounts offered by weltablished players and stags.

E-commerce Industry Outlook

< CAGR: 21 % CAGR: 21-26%
c 6600-6700
é 3034 3550-3600 -
m 1400
— I ]
FY19 FY23 FY24E FY27P

Source: CRISIL MI&A

This provides a vast mobilitgolution opportunity for threevheeler industry using EVs in the middland lastmile
connectivity. Electric 3Ws and 2Ws provide an essential element of this supply chain
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Policies impacting the Indian Automobile Industry
Union budget 20242025

Government announced Union Budget 2@®25 in July 2024 with key priority areas being skill developmemiployment,
manufacturing and services, infrastructure development and innovation. Automotive industry has largely reacted positively to
the budget announcements. The emphasis of this budget to strengthen the MSME sector through credit support scheme anc
new assessment model for public sector banks for credit is expected to nourish automotive supplier base. Further, an outlay of
1.52 trillion for agriculture and provision of auto2. 66
sector. Also, the government measure for employment arskiliimg through Employment Linked Incentive Program and
Skilling Program is expected to support auto manufacturing and closing employment gaps in the sector. Incentivising job
creation for manufaaring is expected to help auto OEMs, suppliers and-statequally.

India has definite target in terms of adoption of alternate fuel vehicles and EVs. To strengthen the domestic EV manufacturin
ecosystem, foster development of EVs and give a fillip to processing and refining of critical minerals, budget fully exempted
cugom duties on 25 rare earth minerals like lithium and reduced BCD on two of them. The budget also outlined the
establishment of a Critical Mineral Mission for production, and recycling of minerals.

Improving infrastructure for increasing efficiencies in logistics

The governmentds capex push hraaed seet@sn sudh @as rosslse dhilways, arglautbgn o n
infrastructure. The infrastructure policies would enhance the logistical efficiency there by strengthening the supply chain f
automobils and auto components.

National Infrastructure Pipelinelt is expected that the aggregate (governrpérgprivate) spending on infrastructure will
double by 2030, i.e. from approximately 67 trillion be
Fiscal2 024 to 2030, primarily driven by spends on 6cored inf
irrigation, warehouses, and telecom.

PM Gati Shakti National Master Plan for Multmodal ConnectivityGati Shakti Scheme or National Master Plan for multi

modal connectivity plan, was unveiled in October 2021, with an objective of curtailing the logistics cost for the country, by
coordinating the infrastructure creation activity across different govertme ent i t i es . 6Gati Shakti
infrastructure projects announced under the Nati ogral | nf
schemesicross ministries, such as Bharatmala (Roads), Sagarmala (Ports), UDAN (Air), Inland Waterways, Dry ports etc. will
be incorporated in the platform

An integrated platform to monitor the progress of projects and logistics initispaeming across different ministries will
certainly aid in increasing coordination and planning infrastructure creation and connectivity.

National Logistics Policy A N L:Ratipnal Logistics Policy (NLP) was launched in September 2022 to complement PM Gati
Shakti National Master Plan (NMP). NLP addresses the soft infrastructure and logistics sector developmeinichstiagt,
process reforms, improvement in logistics services, digitization, human resource development and skilling.

Lowering supply chain dependency on China

India including other nations are actively pursuing strategies to reduce supply chain dependency on China in the wake of
pandemic and growing ggmlitical tensions.

This includes diversifying the supply chain by sourcing inputs from various countries with a goal of reducing the risk of ove
relying on a single country for sourcing and manufacturing. Furthermore, India is also trying to strengthen the domestic
manufactiring environment through various poligyitiatives such as Make in India, Atmanirbhar Bharat, China plus one,
PMP and PLI. Further India is attracting foreign investments by giving tax benefits, relaxing FDI norms and incentive schemes
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China plus one trend

The China Plus One Strategy is a supply chain strategy that encourages companies to minimize their supply chain dependency
on China by diversifying the countries they source parts from. The goal here is to reduce the risk of over relying®n a singl
country for sourcing and manufacturing.

Today, geopolitical, and economic factors drive much of the urgency behind businesses implementing a China Plus One
approach. The approach gained traction due to thieClffa trade war. Additionally, the COVHD9 pandemic exposed
vulnerabilities in globasupply chains, especially for those who relied on China alone.

Make in India

The 6Make in Indiad initiative was |l aunched in September
manufacturing and services. The objective of the initiative was to increase the share of manufacturing by boosting jnvestment
fosteing innovation, and intellectual property.

Foreign Direct Investment (FDI)

According to Ministry of Commerce & Industry, FDI inflow in the last 9 Fiscals (203:4USD 596 billion) has increased by
100% over the previous 9 Fiscals (26D& USD 298 billion) and is nearly 65% of the total FDI reported in the last 23 years
(USD 920billion).

There are two FDI routes in India, the Government route and the Automatic route. The Automatic route allows foreign investors
to invest in sectors without requiring prior approval from Indian government. Under this route, investors are only cequired t
notify the RBI within a specified time frame. Whereas the Government route mandates prior approval from the Indian
government or relevant authorities for investments in India.

Summary of FDI in Automotive sector

Automobile 100% Automatic
Source: Department for Promotion of Industry and Internal Trade (DPIIT), CRISIL MI&A

Atmanirbhar Bharat Campaign

Atmanirbhar Bharat Abhiyan or the sedliant India campaign was launched in May 2020 amid the Ef¥igdandemic, with
a special and comprehensive economic package of 20 tri

The scheme was launched with the primary intent of fighting the pandemic and making the courgtiaselfased on five
pillars: economy, infrastructure, technoledsiven system, demography, and demand.

PLI scheme to provide boost to industrial investments in the shottio-medium term

The PLI schemedbds primary objective is to make manufactur
creating economies of scale reduce dependency in other countries and ensuring efficiency. It will be implemented over Fiscals
2022 t02029.

PLI scheme for the automotive industry: The PLI scheme for the automotive industry intends to promotetbh@hgreen
manufacturing, Advanced Automotive Technology (ATT) vehicles such as electric and hydrogen fuel cell vehicles. This
scheme excludes conventional petrol, diesel, and CNG segffiete&ihal combustion engines), as they have sufficient
capacities in India in the auto components category, more than 100 ATT components including hydrogen fuel cells, hydrogen
injection systems, EV motors and lighdight cryogenic cylinders are eligible for PLI.
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The government approved the PLI Auto policy in 2021 with
Fiscal 2023 to Fiscal 2027. Tot al I ncentive per entire g
componets, incentivizing incremental sales of automobile and auto components nhamed Champion OEM Incentive Scheme
and Component Champion Incentive Scheme, respectively.

Champion OEM Incentive Scheme: The Champion OEM Incentive scheme is a sales value linked scheme, applicable to battery
electric vehicles and Hydrogen Fuel Cell Vehicles of all segniemts-wheelers, 3vheelers, passenger vehicles, commercial
vehicles, tactors, automobiles meant for military use, and any other AAT vehicle as prescribed by MHkértvescheme

targeted to address the cost disabilities related to Advanced Automotive Technology vehicles faced by OEMs. depending upon
technical developmés

Component Champion Incentive Scheme: The Component Champion Incentive scheme is also a sales value linked scheme
applicable on prapproved AAT components of all vehicles, CKD/SKD kits, vehicle aggregates\dfezlers, 3Vheelers,
passenger vehicles, camrcial vehicles, tractors and any other AAT components prescribed by MHI.

PLI scheme for the Automotive and Advanced Chemistry cells (A8€policy on Advanced Chemistry Cell (ACC) Battery

Storage was approved by the Government of India on May @01t h budget ary outl ay of 1
manufacturing facilities with a totGho)manuHiactmoli ingy cwipla
ecosystem for electric vehicles and Battery Storage in

capabilities of ACC by setting up of Giga scale ACC battery manufacturing facilities in India.
Key drivers of electrification in India

EV segment has transformed the automobile industry with operating cost advantages for the customers. Additionally, latest
EVs also provide an array of features and innovations aimed at ensuring safer, more efficient, and environmentally friendly
transportéion, while also meeting diverse consumer needs.

Although the EV subsegment has witnessed healthy growth in the last few years, the subsegment is still at a hascent stage
Below are some of the key drivers for rising electrification in India:
Rising Air Pollution in India and Air Quality Impact of 2Ws

Air pollution has become growing concern in India, especially in the urban centers, and the government has adopted various
strategies to mitigate the same. The government is aligning themselves in accordance with the global climate related policies
and standards to improve thegqiual i ty in the country. As per World Air Q
third most polluted country with an average annual PM2. 5
out of the top 10 polluted cities in thevd were from India. According to Air Quality Life Index (AQLI), air pollution shortens
average Indian life expectancy by 5.9 years. Around 136 million Indians (96% of the Indian population) face PM2.5
concentrations that are seven times higherthantheW d Heal t h Organi zation's recommer

Pollution | evel in India at major cities in (eg/ mj):
City 2023 2022 Change (%)
Delhi 102.1 92.6 10.3
Kolkata 47.8 50.2 (4.8)
Mumbai 43.8 46.7 (6.2)
Hyderabad 39.9 42.4 (5.9)
Bengaluru 28.6 315 (9.2)
Chennai 28.0 25.3 10.7
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Source: World Air Quality Report 2023, CRISIL MI&A

According to International Energy Agency (| EAYelatedGD2d t r &
emission and is currently responsible for3Wso of urban air pollution. Also, among the 50 most polluted cities in the world,
35 are inindia. In urban areas, road transport emissions are one of the prime contributors of air pollution.

To address this issue, the government has implemented stringent emission regulations for vehicles includiegléns

aimed at reducing harmful pollutants and promoting sustainable mobility by moving towards electrification. In 2016, Delhi
governmentritroduced odekven rule which mandated that only cars with odd numbered license plates could ply on odd dates
and even numbered in even dates.

Electric vehicles have gained significant traction in the 2W industry and emerged as a promising solution for redu@ng emissi
With their ability to eliminate tailpipe emissions completely, the benefits of electric vehicles on the environment lgeld a hu
potential for a healthier environment.

Lifecycle Emissions Comparison of Electric vs ICE 2W

Life cycle emissions, referredaswidlwh eel emi ssi on, is the total amount of gt
life, starting from its production, operation, &HGEO )di spo
emissions attributable to every stage in the life cycles of both vehicles and fuels, from extracting and processingatsw mater
through refining andnanufacturing to operation and eventual recycling/disposal.

Share of GHG emissions by lifecycle phase

4.8tCO2e 3.0tCO2e
0.0 (1%) 0.0(1%)
Lri e 0.8 (25%)

Private Scooter (ICE) Private Scooter (BEV-IPS)
= Vehicle Usage ®Vehicle and Battery Manufacturing = Infrastructure  mVehicle delivery

Source: International Transport Forum, CRISIL MI&A

According to The World Bank and ITF, the transition of private scooters to battery electric vehicles can yield a decrease in
their life-cycle greenhouse gas (GHG) emissions by roughly 1.8 to 1.9 tCO2e (tonnes of carbon dioxide equivalent) across all
scenaios. An electric scooter for private use has about 38% lower GHG emissions than a petrol appoizinfatelyl.8

tCO2e).

The transition to electric twarheelers holds significant scope for reducing greenhouse gas (GHG) emissions and enhancing
air quality, particularly in densely populated urban areas.

I ndi adbs Climate Commitment s

The Paris Agreement o COPR2&nf ewaesn caed oopft eRda rbtyi elsnd2ila (iin 2015
which was an earlier agreement to deal with climate change. It is a global treaty wherein more than 200 countries agreed to
cooperate to reduce greenhouse gas emissions and lead climate conservation. The Agreement aims to limit greenhouse ga
emissions so that the rise in global warming by the end of this century does not exceed 1.5°C abdustpatlevels. Under

the COP21 National Determined Contribution (NDC) targets, India adopted three targets:
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To reduce emissions intensity of its GDP by3 by 2030, from 2005 levels
To achieve about 40% cumulative electric power installed capacity froAossiifuel-based energy resources by 2030

To create aradditionalcarbon sink of 2.5 to 3 billion tonnes of CO2 equivalent through additional forest and tree cover by
2030

At the COP 26 summit in Glasgow in November 2021, India made commitments to cut total projected carbon emission by 1
billion tonnes by 2030 and achieve 1zetro carbon emissions by 2070. The 2022 NDC update is also a step towards achieving

I ndi a-fesngbabofireaching netero emission by 2070; for which India has prepared and submitted a separate framework
document titHed m ILmdM aClasr bloomn gDevel opment Strategyd to the
26, India pledged acceleratidowards zero emission vehicles (ZEVs) and highlighted the need of electrification in 2W and

3W industry.

The EV30@30 campaign was launched at the 8th CEM (Clean Energy Ministerial) in June 2017 with the goal of accelerating
the deployment of EVs with a target of at |l east B/DOY%» EV s
was introduced, which is a mulfiovernment policy forum dedicated to accelerating the adoption of EVs across the world
including India.

The 28th Conference of Parties (COP 28) was held in Dubai in December 2023, where the representatives from 197 countries
showcased their efforts to limit global warming and held discussions to prepare for future climate change. Accordirigyto Minis

of Environment, Forest and Climate Change, India launched the Green Credit Initiative at COP28 on 1st December, to create
a participatory global platform for exchange of innovative environmental programs and instruments. Recently the Conference

of Parties (COP @) was held in Baku, Azerbaijan in November 2024.

All these global commitments are navigating India towards a sustainable and emission free future. To aid this transition,
adoption of emission free and green technologies needs to be promoted in the transport sector.

I ndi abs Dependence on Fuel |l mports

According to Energy Statistics India 2024, crude oil contributes to more than 30% of India's total primary energy supply and
is the second largest after coal, which contributed more than 58% of the primary energy supply in Fiscal 2023. The growth in
crudeoil consumption during the Fiscal 2024 was driven by 6.3% growth in motor spirit (MS) or petrol, and 4.4% in high
speed diesel (HSD). Also, India imported 232.5 million tonnes of crude oil in Fiscal 2024, a marginal decline compared to
previous financial gar. Domestic production of crude oil rose marginally at 0.6% to 29.4 MMT in Fiscal 2024, compared to
29.2 MMT in the yea®ago period.

Crude oil has been the main source of energy in the transport sector over the past few decades. India's energy se@lyity is se
impacted by price and supply shocks of crude oil in the international market. Crude oil imports also make a significant impa
on the India's foreign exchange reserves.

Further, volatile crude oil prices are a threat to economy as it impacts the price stability of fuels in India drivinganflat
pressure. Therefore, crude oil becomes an important parameter to determine reserve position and trade balance.

Import dependency of crude oil (FY19FY24)

87.4% 87.7%

83.8% 85.0% 84.4% 85.5%

FY19 FY20 Fy21 FY22 FY23 FY24
Source: PPAC, CRISIL MI&A
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India could potentially lower its dependence on imports based on its ability to substitute/replace crude oil with other energ
sources that can result in a positive effect in the Indian economy. This idea of reducing import dependence is paving way
policies f or et hanol bl ending and rise of alternate energi e:
transport sector, as a potential replacement for fossil fuel vehicles.

Rise in Fuel Prices in India
The twowheeler industry is sensitive to fuel price fluctuations and consumers are cautious about total cost of ownership
(MCO0). The increase in fuel prices could result in highe

or decrease in fuel prices is likely to affect consumer sentiments and may lead to slow down or pickup in purchase decisions.

Petrol Price at Delhi from FY2011 to H1 FY2025

98 979 966 947
s, 645 68 703 668 616 649 69 754 726 808

Rs/L

FY11l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 H1
FY25

Source: CRISIL MI&A
Battery Pack price glide path and drivers

The prices of lithiurdon cells and battery packs have been declining steadily in recent years. This is due to several factors,
including increased demand, technological advancements, and economies of scale. The battery pack price fell by almost 14%
betwea 2023 and 2022. As the price of all key battery metals dropped during 2023 with cobalt, graphite and manganese prices
falling to lower than their 2022020 average by the end of 2023.

Compared to 2022, The US National Renewable Energy Labor

32% and 16% by 2030 in its low, mid, and higst projections, respectively. By 2050, the costs could fall by 67%, 51% and
21% in thethree projections, respectively.
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Price of selected battery raw materials and lithiumion batteries, 20152024

T T T T T T T T T
2015 2018 2017 2018 2019 2020 2021 2022 2023 2024

© Cobaltsulfate @ Lithiumcarbonate © Nickel sulphate @ flake © icacid © Battery pack price

NotessiBat t ery pack pri-waghtedraefagepak priog of fittiven batteries aver all sectors.
SourcelEA analysis based on data fradfoombergandBloomberg New Energy Finantgthium-lon Price Survey (2023)EA. CC BY 4.0

According to Bloomberg New Energy Finance, the price of lithiombattery packs has dropped 14% to a record low of
USD139/kWh in 2023 after an unprecedented price increase in 2022. This was due to the fall in prices of raw materials and
components as pdoction capacity improved across the battery value chain.

Battery prices vary across different regions, with China having the lowest prices on average, and the rest of the ésia Pacifi
region having the highest. This price difference is because more than 60% of battery cells and almost 80% of cathodes are
manufatured in China. Over the last few years, the-telback cost ratio has risen from the traditional 70:30 split, and the

cell cost now contributes to more than 75% of the pack cost. This is due to improved changes in pack design, along with
introduction ofcell-to-pack approaches, which have helped reduce costs.

Volume weighted average lithiumion battery pack and cell price (20132023)
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Notes: Historical prices have been updated to reflect real 2023 dollars. Weighted average value includes 303 data ppasseinger cars, buses,
commercial vehicles, and stationary storage.
Source: Bloomberg NEF

Bloomberg New Energy Finan@xpects average battery pack prices to drop again in 2024, reaching USD133/kWh due to
decreasing raw material costs for metals like lithium, nickel, and cobalt. In the medium to long term, advancing tedhnologica
innovations along with manufacturing impeament should further drive decline in battery pack prices, to USD113/kWh in
2025 and USD80/kWh in 2030. Manufacturing process improvements, continued R&D investment, and capacity expansion
across the battery value chain wouklphimprove battery technology and reduce costs over the next decade. With lowering
costs of battery, vehicle prices are expected to decrease thereby reducing the acquisition cost and operational ¢asts of an E
This would create a positive sentiment amé&hygbuyers and drive EV adoption further.

Government Policies

Government policies like FAME (I & II), EMPS, PM-BRIVE etc. have helped drive EV growth in India, especially in the

E-2W segment. Supply side policies like PLI and PMP along with overall government agenda of Atmanirbhar Bharat are also
promoting localision and manufacturing in India, which could bring down electric vehicle manufacturing costs in the future
and subsequently their prices, thereby enabling more people to purchase them. Such Government policies will also enable
OEMs and other players to ne&kurther investments to develop newer technologies and capabilities imtbieiléy space.

FAME policy (I & II)

As part of the National Electric Mobility Mission Plan (NEMMP) 2020, the Department of Heavy Industry (DHI) formulated
the FAME | policy in 2015 with a budget outlay of 8. 95
through technolog development, demand creation, pilot project, and charging infrastructure thereby ensuring its sustainable
growth. In the FAME 1, about 278 thousand EVs were supported via demand incentives. In addition, 465 buses were sanctioned
to various cities/statasnder this scheme. Phakel of the FAME policy was i mplemente
2019 for a period of 5 years, with the aim to support demand for EVs by supporting-B088s 500 thousand¥V, 55,000

E-4W (Commercial purposes) and llllan E-2W (including commercial & private). The Ministry of Heavy Industries (MHI)

had sanctioned 520 Charging Stations/Infrastructure under the FAME | policy. Further, this Ministry has also sanctioned 2,877
Electric Vehicle Charging Stations in 68 e#iacross 25 States/UTs and 1576 charging stations across 9 Expressways and 16
Highways under FAME II.

25 States/UTs and 1,576 charging stations across nine Expressways and 16 Highways under FAME II.

Segment Maximum vehicles Approx size of battery Incentive offered Maximum Ex-factory
supported (kWh) ( / kWwh) price to avail incentive
()
2w 1,000,000 2 10,000 150 thousand
3w 500,000 5 10,000 500 thousand
4w 35,000 15 10,000 1.5 million
Bus 7,090 250 20,000 20 million
In June 2021, demandncent i ve for 2Ws was increased to 15,000/ kW
was again revised and reduced 0 10,000 per kWh of bat

was reduced from 40% to 15%.

With the expiry of FAME Il in Fiscal 2024, the government introduced Electric Mobility Promotion Scheme 2024 (EMPS) to

support the adoption of EV 2Ws and 3Ws.
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Electric Mobility Promotion Scheme 2024

MH I introduced Electric Mobility Promotion Scheme 2024 (
for a period of 4 months, starting from 1st April 2024 to 31st July 2024, for faster adoption of elecinibéeler (E2W) and
threewheder (E-3W). The scheme was further extended for two months, till September 2024.The scheme was aimed at
providing incentives for the purchase 6RB/s and E3Ws in the country. Under the FAMIEscheme, PMP was implemented,

and manufacturers were obligatdfollow the PMP guidelines outlining the localization of EV components over time. These
PMP guidelines for EVs will have to be followed by OEMs to be eligible for support under Electric Mobility Promotion Scheme
2024.

E-2Ws got a subsidy of 5,000 per kWh with a maickshamsm | i n
and carts got a subsidy of 5, 000 p-3aANs inkhe/h5 catégonhalsagotlai mi t
subsidyOoper BWROwith maximum incentive capped at 50, 0

for EVs in the country. With FAME Il having expired in March 2024, the introduction of EMPS provided an impetus to the
EV market in the short term.

The EMPS subsidy ended on 30th September 2024 and has been replaced-DRPXEEcheme.

PM Electric Drive Revolution in Innovative Vehicle Enhancement (PDMRE/E) Scheme:

The PMEDRI VE scheme with an outlay of 109 billion, wil!l b
faster adoption of electric vehicles (EVs), setting up of charging infrastructure and development of EV manufacturing eco

system in theountry.

Incentives under PM EDRIVE Scheme for E2W and E-3W segments:

5,000 kWh 2,500 kWh
E-2W 1,064,000 1,415,120 capped at| capped alf 150 thousand
max max
5,000 kWh 2,500 kWh
E-3W (L3) 43,371 67,225 capped atcapped at 250 thousand
max max
5,000 kWh 2,500 kWh
E-3W (L5) 80,546 124,846 capped atcapped at 500 thousand
max max

Source: Ministry of Heavy Industries (MHI)

The scheme aims to establish a robust network of public charging stations, including 22,100 fast chard&/'s,far800 for
e-buses, and 48,400 forEBNs and E3WSs, boosting user confidence. These charging points to be installed in key cities with

high electric vehicle penetration and along select highways.e t ot al outlay for charging in
20 billion.
The subsidy foL5 E-3 W has now been reduced to 2,500 per Kwh <cap]

reached the upper limit of 80,546 for the year FY25.

Increasing Charging Infrastructure

To support the rising electric vehicle population, EV ecosystem in India is evolving and there is a growing focus orgexpandin
the supporting charging infrastructure network across the country. Public charging stations are being installed in cities,

highways, and commercial areas, making it more convenient for EV owners to charge their velichéd.tfie charging
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infrastructure, the government has allotted Rs 20 billion as the total outlay in the recently launchddRPYEESCheme, to
establish a robust network of public charging stations, including 22,100 fast charged&\fer £,800 for duses, and 48,400
for E-2Ws and E3Ws.

Overall charging infrastructure has expanded at a healthy pace from 14 thousand units in Fiscal 2022 to around 23 thousand
units by Fiscal 2024.

CRISIL MI&A estimates the overall public charging infrastructure in India to rise from nearly 23 thousand in Fiscal 2024 to
120140 thousand by Fiscal 2029. Increased charging infrastructure is expected to provide further impetus to the electrification
within the threewheeler segment.

Financing Support

There was an initial inhibition from financers regarding financing of electric vehicles amidst the uncertainty aboutlie vehi
resale and its endf-life valuation. However, for leveraging the sharp growth in tH&/Esegment, banks as well as NBFCs
havebeen expanding their product offerings in th&\l space.

Over and above the traditional financers, digital commerce platforms and fintech companies like OTO, MufinGreen, LoanTap
have entered the-BEW segment, offering competitive financing terms for EV buyers. These new age financing companies offer
novel custorized financing options for EV buyers offering improved transparency, accessibility, and simplify the entire
financing processes for-BW. Besides the fully digital financing solutions, instant approstbursal and flexible EMls, these
financers also offeflexibility in financing components like battery replacements, system upgrades, exchange option, allowing
consumers who wish to exchange their existing ICEwheeler for a new 2W. Additionally, financers also offer leasing

and subscription schemes scommerce players opting forEBNs for their logistics operations. Thus, the expanding financer
scope and intensifying competition within the2/ financing space will help scale up the vehicle electrification in the two
wheeler industry.

Barriers to adoption of electric vehicles and threats and challenges in the Indian EV ecosystem

The government is actively pushing for EVs, and in order to drive adoption, various measures are being taken like building
public EV charging infrastructure, incentives for players investing in R&D to develop EV components, and alternate chemistry
cells. However, by far the biggest challenge faced by the EV industry is the dependencies in the EV manufacturing supply
chain. The industry continues to rely on imports of critical parts including motors and batteries. The current domegstic suppl
chain still need to advance before it becomes 100% indigenous. Some of the key challenges to-Swlargéoption of EVs

are:

Limited charging infrastructure: One of the major hurdles in adoption of EVs in India is the unavailability and slow
developmenbf public charging infrastructuréVhile E-2Ws are sold with dedicated personal chargers, currently India has
limited public charging infrastructure which poses a threat to mass scale adoption of EVs in the country. This is primarily
because of range anxiety and anxiety of being unabladaffunctional charger in case of sudden need.

Uncertainty about vehicle resale valueAnother major challenge for EV adoption is the uncertainty about the vehicle resale
values. Given that the battery contributes the majority of vehicle cost and there is still uncertainty about the batiery, valu
battery health/life and the overall eds ecosystem, EV resale ecosystem remains one of the biggest unknowns for the segment.

Limited -service network: Given the nascent stage of the EV subsegment, the supporting service and repair infrastructure is
relatively limited compared to the infrastructure of its ICE counterpart.

Limited vehicle portfolio: In the last 23 years, EV offerings of the industry increased multifold with entry of new players,

expansion of legacy players into EVs as well as portfolio expansion by current players. Despite this, compared to the ICE
portfolio, EV options are still & nascent stage.
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Lower Awareness:Over and above the environmental benefits, EVs offer notable gains over their ICE counterparts. However,
limited awarenesandunderstanding of these benefits restricts the mass scale adoption of EVs.

Dependency on raw material imports for batteries:Metals like lithium, magnesium, cobalt, nickel, etc. are needed for
manufacturing EV batteries. Countries deficient in these resources need to depend on imports for manufacturing EVs from
limited countries that possess the production capability as wetirdsol the mines for these elements. Imports increase the
cost of procurement of raw materials and hence overall cost of EVs. Also, any unprecedented global event could fuether elevat
the raw material fpces along with disrupting the entire supply chain for the same. Currently, India is highly dependent on
imports for Lithiumtion cells and the dependency on imports along with the lack of robust supply chain network threatens the
current supply of the batties. While India recently discovered Lithium reserves in the country, commercialization and setting
up the production capabilities of the same will take time, thereby making India dependent on imports for the medium term.

Import of EV components While many EV suppliers have reached domestic content requirement as mentioned by the
government, there are still a lot of component parts that need to be imported. For example, permanent magnets in electric
motors, semiconductor chips, electronic chilca r t s, and pri PCBx) .ciCeapdhi Ibiotayr desf (I
manufacture and design these complex systems is currently limited owing to limited technical expertise, less avaikahbility of
materials and intense investmeaquirement.

REVIEW OF THE INDIAN TWO -WHEELER INDUSTRY

India is the largest motorised tweheeler market by volume in the world as of CY 2023 (according to Mordor intelligence)

and had domestic sales of 18.4 million units in Fiscal 2024. Indian automobile sqginarily consists of twavheelers

(20 ) passen@g\¥r ,veaeminomeas C@i) , vehhireledVavhEe@n @ r 5 rwhakkeras tise. Two
largest segment and contributed 73.0% to the total auto market by volume followed by the passenger vehicle segment which
contributed 16.7%. The threeheeler segment contributed 3% to vehicle sales in Fiscal 2024.

The share of Twavheeler segment in total auto market reached to approximately 75% by volume as of H1 of Fiscal 2025,
followed by passenger vehicle segment with approximately 15% share.

Segment wise split of the Indian Automobile market by volumes (Fiscal 2024)

100.0% 73.0%
50.0%
) 16.7% 3.8% 3.5% 3.0%
0.0%
oW PV cvV Tractor 3W

Note: Low speed 2W and L3 segment have not been considered in the analysis
Source: SIAM, VAHAN, CRISIL MI&A

Review of the IndiarDomestic High Speed Twarheeler Industry

Two-wheeler industry sees a healthy demand in India and are preferred over four wheelers by a majority of the Indian
population especially for their regular commute.

In the last 15 years (fiscal 2009 to fiscal 2024), the domestisvingeler industry has grown at a CAGR of 6.2% and reached
a volume of 18.4 million in fiscal 2024. Within this period, the industry accelerated at a much faster pace of 11.1% CAGR ove
the 10-year period from fiscal 2009 to fiscal 2019 and reached a historic high of volumes of 21.2 million in fiscal 2019.

From this historic high, in the nextykar period, fiscal 2013iscal 2022, the industry witnessed contraction at 13.6% CAGR

amidst the pandemic, nationwide lockdowns, reduced mobility, unfavourable macroeconomic scenario, closure of schooals,
colleges ad offices, and work from home impacting the demand forwheelers.
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On the reduced base of fiscal 2022, twieeler sales rebounded in fiscal 2023 and recorded a healthy growth of 19%, driven
by improving demand sentiments, normalization of economic activities and increased mobility.

Additionally, the EV segment retails nearly tripled giving an added fillip to the overall sales in Fiscal 2023.

Domestic High Speed twewheeler sales volume trend

< CAGR: (2.8) % >
21; CAGR: (13.6)% CAGR: 15.9 %
' 17.4 18.4
8 15.2 13.7 163
5 10.3
c
S
FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

Note: Figures in bracket to be read as negative (Eg. (10) to be read as minus 10), Data for ICE and EVs; EV retail ¥6t&iAbinmas been considered.
In case of EVs, only high speed EVs have been considered and low speed have not been considersslABoMaelAN, CRISIL MI&A

2W industry sales further increased by 13% during Fiscal 2024 backed by improvement irecgeenmic scenario, rural
support, continued traction for greater or equal to 125cc motorcycles as well as scooters. Furthermore, continued demand for
electric twewheelers despite the subsidy cut supported the growth in Fiscal 2024.

Domestic High Speed twewheeler sales volume trend (ICE vs EV)

EV 0.1% 0.2% 0.3% 1.8% 4.5% 5.1% 4.9%
Penetratio ._
@
=
) 17.4 13.4 15.5 17.5 ﬁ
5
s FY19 FY20 Fy21 FY22 FY23 FY24 H1 FY25
u|CE mEV
Note: Only high speed EVs have been considered in the above graph
Source:SIAM, VAHAN, CRISIL MI&A
y-0-y FY19 FY20 FY21 FY22 FY23 FY24 FY19-24
growth CAGR
ICE 4.9% -17.8% -13.2% -11.1% 15.5% 12.7% -3.7%
EV 1393.6% -4.1% 67.0% 464.1% 187.9% 28.5% 101.7%

Note: Only high speed EVs has been considered
Source: SIAM, VAHANCRISIL MI&A

In the last 5 years, the electrification within the industry has helped grow the industry sales. Even during the yehes when t
ICE vehicle sales slid, the sharp rise in EV retails restricted the drop in the overall 2w sales volumes.

During Fiscal 2019 to Fiscal 2024 period, ICE segment contracted at 3.7% CAGR and EV retails grew with a 101.7% CAGR,
albeit from a lower base.

EVs, especially, PWs have witnessed significant growth in the last 5 years. In fact, in Fiscal 2624/s Hormed
approximately 82% of EV sales (including 2W, 3W, PV and CV excluding low speed 2W and L3 segment) in India.
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Seasonality of sales

Demand in the automotive industry typically peaks between January and March, reduces from April to July before increasing
again during the festive season from September to Decefftise festive months account for maximum of the festivals like
Ganesh Chaturthi, Onam, Dushhera, Diwali and Christmas and are usually the best months from retail perspective. The Fiscal
year end month of March also sees higher dispatches to comply wihnhal targets. Post the higher offtake, the beginning

of the new FiscalApril-June) sees relatively lower dispatches after the increased inventory built up done during the previous
financial year end coupled with lower retails during the rainy season.

Segment wise domestic sales trend
Motorcycles dominate the domestic twmneeler industry sales with more than 60% contribution to the annual domestic sales
volumes. However, their contribution has gradually contracted over the years, from 64% in Fiscal 2019 to 63% by Fiscal 2024

and approimately 62% by first half of Fiscal 2025.

On the other hand, the scooters segment expanded its presence over-taerdrayizon; from 32% in Fiscal 2019 to 34% in
Fiscal 2024 and increased to approximately 35% by first half of Fiscal 2025.

Domestic High Speed twewvheeler sales segmental trend

Milion 21.2 17.4 15.2 13.7 16.3 18.4 10.3
Units 4.2% 3.7% 4.1% 3.5%

31.7%

2.6% 2.5%
34.2%

32.1% 29.8% 30.9%

64.1% 64.3% 66.1% 65.6% 63.2%

FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25
= Motorcycle ® Scooter = Moped

Note: Data includes ICE and EVs; EV retail data from VAHAN has been considered. In case of EVs only high speed EV<basidessh; Source:
SIAM, VAHAN, CRISIL MI&A

Scooters

In the last 5 years, scooters witnessed gradual expansion, and their share increased from 31.7% in Fiscal 2019 to 34.2% in
Fiscal 2024 The strong demand for new model launches, increasing usage of scooters by working professionals, especially
women in urban areas (due to high convenience) and a growing preference as a second vehicle in households enabled deman
for scooters. There has albeen a rise in multiple vehicle ownership within a family including a passenger vehicle coupled
with multiple twowheders.

Within the scooters segmeniseooters withessed growth at an accelerated pace and contributed significantly to overall scooter
sales in the last 5 years.

ICE vs EV split within domestic scooter sale$ Fiscals 2019 to H1 Fiscal 2025

Milion g 7 5.6 45 4.2 5.6
Unit 5.8%
0.4% 0.5% 8%
99.6% 99.5% 94.2%
FY19 FY20 Fy21 FY22 FY23 Fy24 H1 EY25
=ICE mEV

Note: High speed EVs retails from VAHAN have been considered.; Source: SIAM, VAHAN, CRISIL MI&A
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Motorcycles

In the overall domestic sales, motorcycles have maintained their leading position in the last 5 years.

Unlike scooters, the EV penetration within motorcycles has remained inconsequential amidst lack of EV options. A few OEMs
like Revolt offered EV motorcycles from Fiscal 2020. Manufacturers like Tork and Ultraviolette also introduced their e bikes/

motorcydes. However, given limited vehicle options and higher acquisitions costs for electric motorcycles, their adoption has
been gradual and is yet to pick up pace. The ICE variants continued to dominate the motorcycle sales.

With OEMs like Ola and Royal Enfield announcing EV launches in the motorcycle segment, the EV subsegment is expected
to grow gradually.

Mopeds

The smallest segment of mopeds witnessed a contraction during Fisc&2@,%midsthe increasing adoption of scooters
in the semiurban and rural markets which are historically major markets for mopeds.

Segmental growth within the industry in the last 5 years

Motorcycles (3.0) % 64.1% 63.2%
ICE (3.1) % 64.1% 63.1%

EV NM 0.0% 0.1%
Scooters 1.3) % 31.7% 34.2%
ICE 4.3) % 31.6% 29.2%

EV 101.3% 0.1% 5.0%
Mopeds (11.4) % 4.2% 2.6%
Total (2.8) % 100% 100%

Note: NM: Not meaningful; Figures in bracket to be read as negative (Eg. (10) to be read ad®)jriM retail data from VAHAN has been considered. In
case of EVs only high speed EVs have been considered.
Source: SIAM, CRISIL MI&A

Competitive landscape of the domestic High Speed tweheeler industry

I ndi a évheel@rmdustry has traditionally been a market with only few major players, wherein the top 4 players have
contributed to more than 80% of the annual sales. However, over the years, the competition has intensified withinythe industr
especidly, with the entry of new age players in the electric scooter segment like Ola, Ather energy and Ampere (Greaves
Electric Mobility) catering to the fasixpanding segment of EVs.

Hero MotoCorp (HMCL) continued to lead the market, with 29.3% market share in fiscal 2024 and 28.4% in H1 fiscal 2025.
The second largest contributor Honda Motorcycle & Scooter (HMSI) has also lost some ground to other players, especially the
e-scooter manfacturers.

However, in H1 of fiscal 2025, HMSI share increased from 24.5% in fiscal 2024 to 27.9% in H1 fiscal 2025, while HMCL,
TVS and Bajaj lost some shaWith the continued traction for its greater or equal to 125cc motorcycles and scespexdally
Jupiter coupled with rising adoption of itseooter model iQube, TVS has gained ground in the market during the Fiscal 2019
Fiscal 2024. Bajaj successfultyaintained its 1112% share in the last 5 years.
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OEM wise contribution to overall High Speed twewheeler domestic sales Fiscals 2019 to H1 of Fiscal 2025

Million

Units 21.2 17.4 15.2 13.7 16.3 18.5 10.3
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m Hero MotoCorp  ®mHonda Motorcycle & Scooter TVS mBajaj mSuzuki mRoyal Enfield ® Others

Note: Data includes ICE and EVs; EV retail data from VAHAN has been considered, only high speed EVs have been considered.
Source: SIAM, VAHAN, CRISIL MI&A

OEM wise contribution to Domestic Scooters salesFiscal 2019 to H1 of Fiscal 2025

Million 6.7 4.5 4.2 56 6.3 3.7
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®m Honda Motorcycle & Scooter mTVS = Suzuki ®mHero MotoCorp mOLA ®Yamaha mAther mGEM = Others

Note: Data includes ICE and EVs; EV retail data from VAHAN has been considered, only high speed EVs have been considered.
Source: SIAM, VAHAN, CRISIL MI&A

Review of 2W exports segment

Exports account for 220% of the overall twavheeler sales in India. In the last six years, between FiscatZiP4 twoe
wheeler industry exports grew at 1.1% CAGR and reached volumes of 3.5 million in Fiscal 2024.

Growth in exports was led by increase in global demand as well as geographical expansion by players like Bajaj Hero and TVS.

Additionally, OEMs have also started exporting EVs from India providing an added fillip to the exports.

However, exports from India were limited bgcent global fiscal tightening measures, increased inflation levels, as well as

forex unavailability. Over and above this, geopolitical conflicts have been impacting the exports demand.
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Two-wheeler exports trend

, 60 CAGR: 1.1 % 30%
540 20%
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Source: SIAM, CRISIL MI&A
Geographical split for Indian two-wheeler exports volumes (H1 of Fiscal 2025)
Country Share in H1 Fiscal 2025
% Mexico 10.5%
Colombia 10.4%
= Africa Guinea 6.7%
= Rest of Asia Nepal 6.1%
Europe
= Latin America Guatemala 5.6%
" Middle east Nigeria 4.9%
= North America
= Others Philippines 4.7%
0,
206 Uganda 4.2%
Brazil 3.3%

Note: Rest of AsicEntire Asia except Middle East
Source: Ministry of Commerce and Industry, CRISIL MI&A

Demand drivers and trends in the domestic twheeler market

The performance of the Indian 2W industry is dependent on numerous social and economic factors, including demographic
trends and preferences, income levels, affordability of 2W vehicle customers, changes in government policies, overall economi
conditionsas well as availability of finance and interest rates. Certain factors, such as general macroeconomic and consumer
trends, have a direct impact on demand for 2W vehicles.

Two-wheeler penetration (per 1000 people)

455
Immm@mm

Indonesia Thailand Sri Lanka India Brazil Japan Philippines China Mexico Korea USA

Note: Data for 2022, India data fer 2020
Source: International Road Federatioworld Road Statistics 2024

This provides a sizeable headroom for the-tivi@eeler industry to grow going forward.
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Premiumization in the 2W Industry

Customers are looking to upgrade to the next premium vehicle segment within motorcycles as well as scooters. Younger profile
of the buyers, feature rich new vehicle launches at competitive rates and financing support has aided this premiumikzation tre
within the twewheeler industry.

In the |l ast 5 years, as per CRI SIL MI &A06s apmdximaeh38¥wm, t he
Fiscal 2019 t@pproximatelys2% in Fiscal 2024. While for scooters, the share of >=125cc scooters is estimated to have risen
from approximately20% in Fiscal 2019 tapproximately47% in Fiscal 2024.

Over the longterm horizon, it is expected that the premiumization trend will drive the overall sales in the 2W industry.
Electrification in the 2W industry

EVs are gaining global interest amidst the need to paliotion. In India, too, EVs are gaining popularity, as the government
is extending support via PM-BRIVE and tax rate cuts to encourage EV adoption. EV sales have grown, especially post
pandemic aided by the rising awareness, government support amdliexpgV portfolio of the industry.

E-2W High speed retail sales trend in India

EV

Penetration 0-1% 0.2% 0.3% 1.8% 4.5% 5.1% 4.9%
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Note: VAHAN data does not include Telangana & Lakshadweep retails, only high speed EVs have been considered.
Source: VAHAN, CRISIL MI&A

Shrinking replacement cycles

From an average 102 years replacement cycle a decade ago, the replacement cycles have come down to seven to eight years
amidst the expanding vehicle portfolios by OEMs, entry of newer players into the indiugltlpal & non traditional,

increasing numér of attractive, feature rich and competitively priced vehicle launches, shortening duration of new vehicle
launches by OEMSs, continuous technological advancement in vehicles, younger buyer demographic, expanding financing
coverage and rising awareness.

The shortened replacement cycle for the average customer is an added boost fomthedi@pindustry sales.

R&D support

The customer base of the twdeeler industry today are tech savvy gen Z customers who appreciate and prefer the latest
advanced features, connected technology as well as hi tech accessories for their new vehicles. Moreover, the replasement cycl
have als shortened. Therefore, intermittent new vehicle launches are a must to ensure continued demand-Whas|dwo

OEMs typically spend 2% of their revenues on Research and Development (R&D) for the latest tech, design, and features
for their upcoming vikicles. R&D has also become a necessity to enhance the safety of tvbeeier riders.

Advancement in Vehicle Technology

In recent twewheelers, features such as digital instrument cluster (around 2010), navigation (around 2017), USB charging port

(2017), Bluetooth connectivity (2018), cruise control have been added over the years. Over and above these basic features,
premium vehicles including EVs offer much advanced features like full colour TFT displays, gear shift indicators, real time
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mileage, fuel efficiency metrics, music, calls on vehicle display, riding modes, traction control, keyless ignition,lsretst he
with built in communication, etc.

As technology continues to advance, twbeeler industry will withess more innovations in the coming years, making the ride
safer and more enjoyable for the customer, thereby supporting the growth of industry over-teentoimarizon.

Review of the E2W industry in India

India is a signatory to the Paris Agreement under the United Nations Framework Convention on Climate Change. The country
is also part of the EV30@30 campaign, targeting 30% sales share for EVs by 2030. The country is the landestléro

market by volures globally. Twewh eel er s al so comprise 75% of Indiabs total
contribution to electrification is expected to come from the-wheeler segment.

In India, the EV twewheelers (2 W) ar e gaining popularity enabled by the
Manufacturing of Hybrid and Electric vehicles (FAME Il), the EMPS subsidy, the latest-PRIZE subsidy, state subsidies

and tax rate wts coupled with growing awareness and concern for environmental issues. Additionalh2\Whedttfolio is
expanding with technologsich vehicles that are being launched at competitive rates, which is driving consumer interest and
growth of E2Ws in Inda. Significant strides in product evolution are one of the primary reasons for the sharp growth witnessed
in the E2W segment in India.

Evolution of E-2W offerings

Electrification in the twewheelers industry started with lespeed electric twavheelers. Theskw-speed electric vehicles

had a much smaller battery and a speed limit of about 25 kmph. They were primarily used for a short commute and did not
warrant a registration. The market for lapeed electric twavheelers remained unorganised with Indian nfacturers

primarily assembling imported parts from China.

The real push to electrification in the twdheelers industry came from the launch of kigieed electric twavheelers (speed
>25kmph).

E-2Ws have witnessed noteworthy advancements in terms of technology as well as features, thereby incentivising the shift
from ICE towards EVs. For a typicatBN, battery forms the consequential@®%6 of the vehicles manufacturing costs,
followed by 1520% contribution each from the chassis/platform and the Motor & Motor controller. The r2&920s
contributed by other mechanical and electrical parts.

In the last 6 years, battery technology has also witnessed significant advancements with the LFP-ifbithRlmosphate)
batteries, NMC (Lithium Nickle Manganese Cobalt) & NCA (Lithium nickel cobalt aluminium oxide) batteries. These latest
batteries offemuch better energy density, thermal tolerance and in turn higher range and life.

The two most common versions of lithikion batteries that have proven to be the most suitable and viable for India are LFP
and NMC. In the NMC chemistry, the cathode material is made of lithium, nickel, manganese, cobalt, and oxide. LFP cathode
includes hree material$ lithium, iron and phosphate. The phosphate material has high decomposition temperature (>400°eC),
giving it a strong safety advantage in case of elevated temperature operations. LFP cells have cycle life and power capabilit
comparable toNMC cells. However, their energy density is relatively lower. However, LFP batteries have a lower material
cost compared to NMC since LFP batteries require less rare earth minerals in their construction. Also, iron is abutidant in In
hence is not deperdt on imports or impacted by price fluctuations due to global supply shocks.

These technological advancements have helped EV OEMs address one of the primary concerns regarding the usage of EVs

the range anxiety. In fact, the higpeed electric vehicles launched around Fiscal 2018 had a relatively limited range of about
60-75km pe charge. In the next six years, the range has nearly doubled-ttb0&fh per charge.
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Moreover, battery safety has also enhanced in India with AIS 156 regulations and improvements in battery chemistry like LFP
which offer better life and thermal tolerance compared to the old lead acid batteries. In June 2024, Bureau of Indids Standar
(BIS) introduced two new standards for EVs, IS 18590: 2024 and IS 18606: 2024, focussing on increasing safety of critical
componentpowertrain ensuring safety of the vehicle as well as the rider.

Moreover, number of product offerings have expanded significantly in the last few years further propelling the industry growt
EV OEMs have expanded their offerings across multiple price brackets and battery capacities, in order to cater to various
custoner requirements. Additionally, over the years, OEMs have also introduced high perforrsomsess which offer
maximum speed of more than 80 km/hr to cater to customers who value power and performance.

E-2W Retails (high and low speed) trend Fiscals 2019 to 2024

< CAGR: 73 % >
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Note: Volume include both high speed and low speed EVs.; Source: VAHAN, Mordor, CRISIL MI&A
The continued improvements in offerings coupled with rising awareness about EVs as well as government support aiddcethecowbeeler sales in
the last 5 years. The-BW retails rose at a sharp 73% CAGR between Fiscal 2024 period.

Segment wise split trend Fiscal 2019 to 2024

Million g1 0.2 0.8 15 1.7
24.8% 48.4% 53.5%
75.2% 51.6% 46.5%
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m|Low speed mHigh Speed

Source: VAHAN, Mordor, CRISIL MI&A

The spectacular rise of high spee@W®'s at 102% CAGR provided the real thrust to the over@W\Esegment growth. Entry

of new players, expansion in product offerings, competitively priced feature rich vehicle launches backed the sharp growth of
high sped E-2Ws. In turn, their share more than doubled fiagproximately25% in Fiscal 2019 to more than 50% by Fiscal

2024.

Although, low speed 2Ws lost sizeable ground from a high base of Fiscal 2019, the segment witnessed a healthy growth at
57% CAGR during Fiscal 2012024 period.
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High Speed E2W Segment

E-2W Retails (high speed) and Penetration treni Fiscals 2019 to H1 Fiscal 2025
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Note: Only highspeed electric twavheelers have been considered for the analysis
Source: SIAM, SMEV, VAHAN, CRISI&A

High speed W retails were growing only at a moderate pace till Fiscal 2022 due to limited vehicle portfolio, lower
awareness, cust omer concerns regarding the range, chargi
incentive under thEAME scheme. In June 2021, demand incentive f&r®s was i ncr eased to 15,
ICE vehicles witnessed a steep rise in prices in Fiscal 2021 due to the BS VI implementation and a further hike during Fiscal
2022 amidst the hike in rawaterial prices. This price hike was much higher than the nor& annual hike undertaken by

the industry. The surge in vehicle acquisition costs, coupled with the steep rise in petrélpricess si ng t & e 1
acted as a strong catalyst for custosrte transition from ICE vehicles to electric tmneelers (E2Ws).

E-2W (High Speed) Retails trend for Fiscal 2024 and H1 of Fiscal 2025
138.3
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Note: Only high speed EVs have been considered.
Source: VAHAN, CRISIL MI&A

At the start of Fiscal 2025 in April, retail sales were initially lower due tebpseng in March 2024, prompted by the
discontinuation of the FAME 2 subsidy. However, retail sales reached 107.6k units in Julybag/ipge happened in
anticipation of theEMPS program ending on July 31, which was then extended to September 30, 2024. The EMPS was
subsequently replaced by the PM Electric Drive Revolution in Innovative Vehicle EnhancementDRWE) subsidy

starting on October 1, 2024.

New PM Electric Drive Revolution in Innovative Vehicle Enhancement (RBMREVE) Scheme for promotion of electric
mobility in the country has been implemented from Oct 1, 2024, to Mar 31, 2026. The scheme has an outlay of Rs 109 billion
over a period of two years. The scheme aims to incentivize approximately 2480 thousand eleuthiedieos (E2Ws). Only

E-2Ws equipped with advanced batteries are eligible for this incentive. Both commercially registered and privately owned E
2Ws can beefit from the schem

The demand incentive is proposed at Rs. 5,000 per kWh2W&registered in FY 20225 with maximum cap of Rs. 10,000
and Rs. 2,500 per kWh for FY 202% with a maximum cap of Rs. 5,000. Incentives will be capped per vehicle or at 15% of
the exfactoryprice, whichever is lower.
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State wise electric twewheeler sales and EV penetration for H1 of Fiscal 2025

The below graph showcases e2W penetration and e2W sales by states. Few large states like Maharashtra, Tamil Nadu.
Karnataka, Gujarat have high EV penetration despite the significant dvevadlheeler sales.

Eastern states including the seven sisters, West Bengal and Jharkhand have very low EV penetration8#tweéeriiern
states like Punjab, Himachal Pradesh, Uttarakhand, and Jammu Kashmir also have low EV penetration in the5&nge of 2

E2W Soles
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g to
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Data Labels:
E2W sales in thousands
(EV Penetration)

8.9 (4.4%)

¥

Note: Data as of H1 of Fiscal 2025, Does not include Telangana EV retails, Only High Speed EVs have been considered.
Source: VAHAN

Competitive landscape of the high speed electric 2W industry

High speed vehicles offered initially by Hero Electric, Okinawa and Greaves Electric M@ty (Ampere) offered
relatively lower speed and acceleration compared to the ICE counterparts. Ather Energy entered the market in Fiscal 2019 with
its 450 model wich offered comparable power and acceleration as an ICE vehicle.

Ola Electric (Ola) entered the EV market in Fiscal 2022 and expanded its presence at a very fast pace and became the leadin(
contributor to EV retails in India. The legacy OEMs have also entered the EV space. TVS introduced the iQube model in Fiscal
2000md has gradually increased its supply over the years.
company gradually expanded its presence across the country in the next few years.

Greaves Electric Mobility (GEM) is one of the players hawirbicles across all segments of th@\® market which are low
speed, and high speed for both B2B and B2C marketh.it&/brand, Amperewhich was there in the lowpeed EV segment
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since 2008, entered the higheed market in Fiscal 2020 and gradually expanded its presence in the high-2p¢apdce.
I n Fiscal 2023, company6s mar ket share reached 12% | evel
some ground ding Fiscal 2024 to 5.7% and to 3.2% in H1 of Fiscal 2025.

HMCL entered the EV segment with VIDA in Fiscal 2023. In late November 2024, HMSI entered the electric scooter market
with the launch of the Activa e model featuring swappable batteries, and the QC1 model equipped with a fixed battery system.

OEM wise contribution to E-2W retails (High Speed)

{housang o 448 252.9 935.6 509.9
23.5% 5 2% 0.4%
27.3%
18.9%
13.6% S
12% |0 RN 1.0% e
FY19 FY20 Fy21 FY22 FY23 Fy24 H1 FY25

EOLA ®TVS = Ather mBajaj mGEM mOQOkinawa #Hero Electric = Others

Note: Only High Speed EVs have been considered
Source: VAHAN, CRISIL MI&A

OEM wise contribution to High speed EV scooter retails
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Note: Only High Speed EVs have been considered

Source: VAHAN, CRISIL MI&A

OEM wise contribution to state wise High speed RW retails for H1 Fiscal 2025

State Insdri]:gailr(]a S Ola TVS Ather Bajaj GEM Others
Andaman & Nicobar Island 0.0% 0.0% 33.3% 20.8% 0.0% 0.0% 45.8%
Andhra Pradesh 4.6% 53.4% 13.0% 9.1% 12.3% 1.5% 10.7%
Arunachal Pradesh 0.0% 28.6% 0.0% 71.4% 0.0% 0.0% 0.0%
Assam 0.3% 60.7% 3.7% 11.2% 7.7% 4.0% 12.7%
Bihar 2.0% 49.0% 8.7% 2.9% 4.6% 10.1% 24.6%
Chhattisgarh 2.8% 30.4% 35.1% 3.3% 16.1% 4.0% 11.1%
Chandigarh 0.1% 36.7% 20.1% 1.3% 13.0% 15.4% 13.5%
Delhi 3.1% 44.0% 14.2% 7.8% 8.0% 1.7% 24.3%
DNH&DD 0.0% 50.0% 8.6% 15.0% 9.3% 0.7% 16.4%
Goa 0.9% 50.5% 6.5% 14.9% 22.1% 0.4% 5.6%
Gujarat 6.0% 44.5% 18.0% 9.7% 16.9% 1.7% 9.3%
HimachalPradesh 0.1% 54.7% 0.9% 0.4% 21.0% 3.1% 19.8%
Haryana 1.7% 73.5% 8.4% 2.7% 3.3% 2.5% 9.6%
Jharkhand 0.9% 43.6% 18.4% 8.8% 5.4% 5.8% 18.0%
Jammu & Kashmir 0.3% 61.4% 1.8% 14.6% 8.3% 1.4% 13.1%
Karnataka 13.0% 32.1% 18.4% 21.6% 8.2% 2.1% 17.6%
Kerala 6.0% 29.6% 14.5% 22.6% 24.4% 1.2% 7.8%
Ladakh 0.0% 100.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Maharashtra 17.0% 26.8% 16.1% 7.7% 34.6% 2.0% 12.8%
Meghalaya 0.0% 84.6% 0.0% 1.9% 4.8% 0.0% 8.7%
Manipur 0.0% 41.0% 0.0% 2.6% 0.0% 0.0% 56.4%
Mizoram 0.1% 1.4% 13.4% 84.8% 0.4% 0.0% 0.0%
Madhya Pradesh 5.1% 38.6% 28.3% 4.4% 16.5% 1.9% 10.3%
Nagaland 0.0% 25.0% 0.0% 50.0% 0.0% 0.0% 25.0%
Odisha 5.2% 47.2% 17.7% 4.4% 11.1% 4.7% 15.0%
Punjab 1.8% 47.7% 24.6% 4.2% 14.0% 3.2% 8.0%
Puducherry 0.4% 34.0% 31.7% 8.2% 12.5% 3.0% 10.6%
Rajasthan 6.4% 43.8% 22.9% 5.3% 9.3% 1.7% 17.0%
Sikkim 0.0% 100.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Tamil Nadu 11.1% 36.0% 17.9% 12.0% 8.9% 9.5% 15.7%
Tripura 0.0% 81.0% 2.4% 0.4% 7.3% 2.0% 6.9%
Uttarakhand 0.8% 53.0% 10.0% 9.0% 5.8% 5.3% 16.8%
Uttar Pradesh 7.9% 51.8% 16.3% 3.4% 10.4% 1.9% 16.3%
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Share in .
State India Sales Ola TVS Ather Bajaj GEM Others
West Bengal 2.3% 65.2% 2.6% 5.4% 10.9% 1.9% 14.0%

Note: Represents contribution within high spee2\ViZs
Source: VAHAN, CRISIL MI&A

Low Speed E2W Segment

India is one of théargest markets for lowspeed electric twavheelers, primarily driven by their widespread use-@ommerce

and online food delivery services. These{speed electric vehicles are equipped with smaller batteries and have a speed limit

of roughly 25 km/hrDuring the last 5 years, the low spee@® segment witnessed a healthy growth at 57% CAGR primarily
supported by growing demand from the e commerce and last mile delivery segment. There has also been upgradation happening
from bicycles towards the low spd E2W segment by price sensitive customer base. This B2C demand has also aided the
growth of low speed W segment.

E-2W Retails (low speed) Fiscal 2019 to 2024

< — o
2 320 549
. =
35 — I -
= FY19 FY20 Fy21 FY22 FY23 FY24

Source: Mordor
Competitive landscape of the low speed electric 2W industry

The low-speed electric twavheeler (E2W) segment has seen considerable fragmentation over the past five years, with
numerous new players entering the market.

Amidst the intensifying competition within the segment coupled with increasing focus towards ttepééghsegment, the
share of relatively larger players contracted over the years.

OEM wise contribution to E-2W retails (low Speed)

1.1% .
1.1% 1.9

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

0,

m Hero Electric ®mAvon Yulu mQOkinawa ®mGEM mOthers

Source: Mordor
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Key Growth Drivers for Twewheeler Electrification

Over and above the growth of drivers of electrification mentioned in the previous section, below are few key drivers of
electrification within the twevheeler industry.

Cost of Ownership Comparison- EV vs ICE

For theTotal cost of ownership (TCO) calculation, an annual running of 8000 kwnisidered, i.e., 25 km per day for 325
days of operation per year. Ayear holding period is considered, assuming no battery replacement happens during the
ownership period.

As of Fiscal 2025, the total TCO of ar2®V, is 41% lower than that of an ICE 2W for an annual running of 8,000 km.

Going ahead, by Fiscal 2030, for an annual running of 8,000 km-2W¢ ECO is projected to be 51% lower than its petrol
counterpart even without the subsidy. Total cost of ownership for2W Es decreasing over the years amidst the lowering
global batery prices, economies of scale and improving technology resulting in higher manufacturing efficiency of the electric
vehicles.

However, despite the favorable TCO, the acquisition cossliexvroom price without subsidy) for anZ8V was about 54%
higher than its ICE counterpart during Fiscal 2025. Going ahead, this price gap between the two is expected to narrow down
considering te expected decline in battery prices and improving economies of scale, despite standard inflation impact.

E-2Ws currently offer more advanced technological features such as touch screen displays, map based navigation, Bluetooth
and LTE connectivity.

TCO for sevenyear ownership with subsidy till Fiscal 2026

. 30% lower cost than| 46% lower cost 52% lower cost 57% lower cost 60% lower cost
Fiscal 2025E
petrol than petrol than petrol than petrol than petrol
. 30% lower cost than| 45% lower cost 51% lower cost 55% lower cost 59% lower cost
Fiscal 2030P
petrol thanpetrol than petrol than petrol than petrol
Note:

Analysis done for Delhi

Subsidy scenario till Fiscal 2026 includes Central subsidy and State Subsidy, no subsidy is considered post Fiscal 2026.
GST andoad tax structure have been assumed to be constant as per current structure.

Above analysis is done without considering battery replacement

Source: CRISIL MI&A

Charging Infrastructure for 2Ws
Charging infrastructure plays a significant role in growth of EV adoption.

Two wheeler public Charging infrastructure outlook

1,60,000-1,80,000
o & CAGR (FY24-31)- 35
g3 11,600 18,326
5©
FY23 FY24 FY31P

Source: BEE India, Crisil MI&A
Note: P=Projected
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The chargers depicted in the chart above represent public charging stations as per BEE stiowiavds, it's important to
note that for every electric twawheeler (E2W) sold, a home charger is provided which can be plugged into a standard 6A /
5A socket.

Scale Expansion

Amidst the fastising electrification within the twavheelerindustry, new age players as well as legacy players have planned
capacity expansion over the medium to long term horizon.

This increased production capacity is expected to provide the required support for further electrification. Additionally, the
increased production levels are expected to bring in economies of scale going ahead, helping the industry keep the vehicle
pricescompetitive over the lonterm horizon.

Outlook on the 2W Industry

Domestic High Speed TweNheeler Industry Outlook

The industry is expected to continue its growth momentum over thedomghorizon led by the positive microeconomic and
macroeconomic environment, favourable rural demand, premiumization, intermittent launches, shrinking replacement cycle
and continuedupport from financers. Moreover, continued R&D investments by the OEMs and the technological advancement
in the industry is expected to provide an added support to the growth of the industry over-teentolhgrizon. E2W segment

is projected to clock adalthy CAGR of 4045% during the period and the ICE 2W vehicle segment is expected to grow at a
moderate pace 0f3% CAGR.

With the growth in E2Ws, the EV penetration is expected to reaci32® of overall 2W industry sales by Fiscal 2030.

Domestic High Speed twewvheeler industry outlook

CAGR: (2.8)% > «W

FY19 FY20 FY21 FY22 FY23 FY24 FY30P

Million Units

Note: Overall numbers include EVs, In case of EVs only High speed EVs have been considered
Source: SIAM, VAHAN, CRISIL MI&A

Domestic High speed twewvheeler industry powertrain wise outlook

Milion 212 174 152 137 16.3 18.4
Units ' ' ' 0.0 40-45%
59 0.3 0.7 CAGR
=c
2 >
. 15.5 1-3%
CAGR
FY19 FY20 Fy21 FY22 FY23 FY24
=ICE mEV

Note: Figures above the graph showcase the total sales, In case of EVs only high speed EVs have been considered.
Source: SIAM, VAHAN, CRISIL MI&A
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Going ahead, over the losigrm horizon, it is expected that the scooter segment will grow at a much faster pace off the relatively
lower base, backed by expected sharp rise-socodter demand, ubiquitous usage of scooters, rising share of women in
workforce, projected growth of e commerce segment coupled with continued focus of OEMs on the scooters segment.

Segmental Split Outlook

Milion 21.2 17.4 15.2 13.7 16.3 18.4 3-5% 27-29
Units A-1.0% 0% by 4— CAGR P %
& 29.8% 30.9% w 8-10% 38-40%
CAGR

66.1% 63.0%

5-71% 58-60%

FY19 FY20 FY21 FY22 FY23 FY24 FY30P
m Motorcycles ® Scooters Mopeds

Source: SIAM, VAHAN, CRISIL MI&A
Electrification Outlook for Indian Two -wheeler Industry
High speed E2W Outlook

The highspeed electric twavheeler retails rose at a sharp growth pace of 101% CAGR in the last six years, albeit off the small
base of Fiscal 2019. Going ahead the growth momentum in the industry is expected to continue oveteira tarizon led

by rising awareness, improving TCO for electric vehicles, bridging acquisition cost gap between EV and ICE counterparts,
larger vehicle portfolio, expanding charging infrastructure, furthering financing support, increasing EV manufacturityg capaci
and conthued government support. With the increase in EV launches, favourable government support, continuation of
incentives / benefits, faster momentum in infrastructure development, further lowering of battery prices (due to eaging suppl
chain constraints or @uto better and cheaper battery chemistries) and improving local value chain will enable a faster shift
towards electrification.

It is expected that the EV retails will rise at a healthy pace @520 CAGR and reach volumes of 8% million in Fiscal
2030. And the EV penetration to reachZB% by Fiscal 2030. Such expansion will mak2Ws one of the fastest growing
segments ithe automotive industry in India.

High Speed E2W Retails and Outlook

H EV Retails

CAGR: 101 %

BH 5 ©
FY19 FY20 Fy21 FY22 FY23 FY24 FY30P

Note: Only highspeed electric twavheelers have beamonsidered for the analysis
Source: SIAM, SMEV, VAHAN, CRISIL MI&A

R

7500-8500

Thousand
Units
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Outlook for EV Penetration in 2W segment

28-32%
)
9 1%
0.1% 0.2% 0.3% 1.8% 4.5% 51 °
o o = e ¢
FY19 FY20 FY21 FY22 FY23 FY24 FY30P
Note: Only highspeed electric twavheelers have been considered for the analysis.
Source: SIAM, VAHAN, CRISIL MI&A
For the industry electrification, scooters are expected to lead the charge going ahead as well.
Segment wise electrification outlook
60-65% ~75%
— |
FY24 FY30P FY24 FY30P FY24 FY30P
Motorcycles Scooters Mopeds

Source: SIAM, VAHAN, CRISIL MI&A
Low speed E2W Outlook

According to Mordor Intelligence, from the high base of Fiscal 2024, thespmed electric twavheeler market in India is
expected to grow at a modest CAGR 61% between Fiscal 2024 and Fiscal 2030. This growth is driven by rising urbanization

and incrasing traffic congestion, which are encouraging commuters to explore alternative modes of transportation.

Low speed E2W growth outlook

< CAGR: 57% 7763 81T9 T 825845
2 549.2
-]

320.0

©
§ 84.9 178.9
3 -
e
F__Fyi9 FY20 Fy21 FY22 FY23 FY24 FY30P

Source: Mordor

According to Mordor, moving forward, tighter regulations, such as those outlined in the Central Motor Vehicles Rules and the
Climate Change Action Plan, are expected to enforce stricter speed limits-epded electric twavheelers. These measures

will ensure that manufacturers comply with safety standards while promoting greener transport solutions. The fact that these
scooters do not require a driving license makes them even more accessible, broadening their appeal among a wide range o
consumers, inclling students and senior citizens.

Exports Outlook

Two-wheeler exports from India grew at a moderate pace of 1.1% CAGR during Fiscal 2019 to Fiscal 2024. Going ahead, It is
expected that the industry exports will grow at a faster paceséb £AGR to reach-4.5 million levels by Fiscal 2030.
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This growth will be propelled by continued improvement in maszonomic environment in exports destinations, expansion

in geographical coverage by the OEMs as well as the expansion in vehicle portfolio for exports. Moreover, going ahead, the
fastgrowing EV segment is expected to contribute meaningfully to exports as well amidst the capacity expansion by the
players, increasing focus on exports market, and sharp rise in EV portfolio.

Exports Outlook

< CAGR: 1.1 % —> CAGR: 3-5 %

4.4 4-45
3.7
3.3 I35 3'3 I I 3.5 I

FY19 FY20 FY21 FY22 FY23 FY24 FY30P

Note: Only highspeed electric twavheelers have been considered for the analysis
Source: SIAM, CRISIL MI&A

Million units

REVIEW OF THE INDIAN THREE -WHEELER INDUSTRY

Review of the Indian Threewheeler Industry

The Indian threavheeler IndustryL5 and L3 segment includedvitnessed significant upheaval in the last five years between
Fiscal 2019 to Fiscal 2024. From a high of 813 thousand units in Fiscal 2020, the annual sales plunged in Fiscal 2021 to reac
a low of approximately290 thousand units.

Three-wheeler industry (L5 + L3) retails trend

< CAGR: 8.9% —>
CAGR: (38.3)% CAGR: 58.3%

1166.9

o)
5 762.6 813.4 787.2
2
5 595.2
= 4232
= 290.2 .

FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

247



Note: Includes L5 as well as L3 subsegment sales data, Retail sales data from VAHAN has been considered for the andlydata\ddlds not include
retails for Telangana state
Source: VAHAN

Within the threewheeler industry retails, larger, more powerful yet relatively costlier L5 segment witnessed a sharper fall
during the pandemic. On the other hand, the relatively affordable L3 segment, saw restricted fall during the period.

Player wise split in threewheeler industry (L5+L3) retails H1 Fiscal 2025

Overall, threewheeler industry is relatively fragmented wi
= Bajaj few large players like Bajaj, Piaggio dominating the
= Piaggio segment, while players like Mahindra, Atul Auto and Gk

Mahindra have offerings across L5 and L3 category. The L3 segt

is much more fragmenteditv some large players like Y
= YC Electric Electric, Saera Electric, Dilli Electric having a notable sh
= Saera Electric in the L3 subsegment.
= Atul Auto During H1 fiscal 2025, these relatively large play

/ Dilli Electric contributed to approximately 63% of the industry retails v
) Bajaj leading the entire industry with 36% share.
1.9% 7.3% TS
2. 1%/2(y 2. 55&360/\5 g | C°M

Note: Includes L5 as well as L3 subsegment sales data, Retail sales data from VAHAN has been considered for the akdlydmtaviidds not include
retails for Telangana state, MLR Auto retails have been considered as L5 retails of Greaves Electiig, Mbii# retails of Best way Agencies have been
considered L3 retails of Greaves Electric Mobility.

Source: VAHAN

Review of the L5 segment

Three-wheeler L5 segment retails trend

CAGR: (0.4)%
CAGR: (44.3)% CAGR: 46.9%

647.2 671.4 635.8

<
<«

v

[2)

IS 413 8

=) 324.6
®©

|'E FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

Note: Includes E Auto (L5) subsegment sales data, doéschade E rickshaw (L3) subsegment data; Retail sales data from VAHAN has been considered for

the analysis.
Source: VAHAN

During the Fiscal 2019 to Fiscal 2024 period, the L5 segment retails dropped at 0.4% CAGR, dropping from 647 thousand
units in Fiscal 2019 to 636 thousand units by Fiscal 2024.

From a high of 671 thousand units reached in Fiscal 2020, L5 segment retails dropped 70% during Fiscal 2021 amidst the
reduced mobility requirement during the Covid period. Nationwide lockdowns, closure of schools and colleges/offices, ban on
tourism andravel impacted the requirement of last mile mobility during the pandemic.

The gradual normalisation of economy, reopening of offices, colleges/schools revived the demand for thevitietieze
segment. And industry rebounded at a healthy pace of approximately 47% CAGR during Fiscz020p&riod. The sharp
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rise in industry sales during Fiscal 2021 to 2024 period was led by the healthy improvement in passenger segment sales which
clocked a sharp 65% CAGR during the same period.

Indian threewheeler industry is dominated by the passenger segment typically contributing above 75% of the L5 segment
sales.

Segment wise share within the threavheeler L5 segment retails

YA 76.9% 80.8% 82.8%
32.8% 23.1% 19.2% 17.2%
FY19 FY20 FYy21 FY22 FY23 FY24 H1 FY25
mGV mpPV

Note: GV: Goods Vehicles/ Cargo vehicles, PV: Passenger Vehicles; Includes E Auto (L5) subsegment sales data, doesitksblar (L3) subsegment
data. Retail sales data from VAHAN has been considered for the analysis.
Source: VAHAN

Segment wise split within the threewheeler L5 segment retails

)

= 647.2 671.4 635.8

-]

©

2 413.8

5 533.5 200.7 249.4 o 4.6

3 135.0 170.8 - 268.7

= 113.7 78.6 95.5 55.9
FY19 FY20 Fy21 FY22 FY23 FY24 H1 FY25

EGV EPV
Note: GV: Goods Vehicles/ Cargo vehicles, PV: Passenger Vehicles; Includes E Auto (L5) subsegment sales data, doesitksblar (L3) subsegment
data. Retail sales data from VAHAN has been considered for the analysis.
Source: VAHAN

This relatively faster growth witnessed by the passenger segment expanded its share post pandemic and the passenger segme
sales reached the pre pandemic levels of 80%+ during Fiscal 2024.

The passenger thraeheeler segment also received thrust from increased traction for the EV (E Autos L5) segment. The EV
passenger segment witnessed a 250% CAGR growth between Fiscal 2021 to Fiscal 2024 period.

Increasing acceptance of EVs, launch of EV models, government incentives, expanding charging infrastructure coupled with
lower operating costs aided the growth of EV segment within the-tiineeler industry.

EV sales were insignificant during the grandemic era and reached 2.5k (1% penetration) by Fiscal 2021. Off this
insignificant base, EV sales grew at a sharp pace of 244% CAGR and reach 100K+ levels by Fiscal 2024.

Electrification within the three -wheeler industry

m|CE mEV
g 647.2 671.4 635.8
-]

413.8
T 249.4 324.6
= 200.7 314
2 382.3 o5
e c 258.8
|_
FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data. Retail sales dé#d\fiteas Wéen considered for
theanalysis.
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Source: VAHAN

Support from government in the form of incentives, entry of legacy players in the EV subsegment, improvement in the EV
supply led the growth of EVs within the thradeeler industry. The shift of customer base from ICE segment to EVs for the
low operatingcosts and no permit requirements provided an additional kicker to the EV demand post pandemic.

In turn the EV penetration within the thradeeler industry increased from an insignificant 0.1% in Fiscal 2019 to a sizeable
16% by Fiscal 2024. In fact, it increasedatgproximately20% during H1FY25.Like EVs, CNG powertrain share has also
increased significantly during Fiscal 2612024 period. Increased focus of OEM, portfolio addition, CNG infrastructure
expansion, ban on diesel vehicle usage aided the growth of CNG segmentheithinthreewheeler segment retails.

Powertrain wise split within the three-wheeler L5 segment retails

7 .5% 4.9% 4.7%

oy 16.0%

21.0% 19.8%
3.7% 2.8% 4.6% 3.4% 2 6% 2.3% 1.7%

FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

m Petrol mDiesel ®"CNG mEV mLPG

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data. Retail sales détd\fteas Wiéen considered for
the analysis. CNG powertrain numbers include CNG + petrol/CNG vehicle retails while LPG powertraieraumchude LPG+ Petrol/LPG numbers
Source: VAHAN

The share of CNG segment is much more pronounced in the larger passenger segment where its share increased from 36% i
Fiscal 2019 tapproximately64% by Fiscal 2024.

Powertrain wise split within the three-wheeler L5 passenger segment retails

39.8% 46.4%
20.2% :
4.4% 3.5% 6.8% -3,9% 16.2% [N 14.2% PRSI 13.0% PRTH

FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25
m Petrol mDiesel "CNG ®EV mLPG

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data. Retail sales dé#d\fiteas Wéen considered for
the analysis. CNG powertrain numbers include CNG + petrol/CNG vehicle retails while LPG powertraieraumcthude LPG+ Petrol/LPG numbers
Source: VAHAN
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Additionally, the goods segment, which was dominated by diesel powertrain, contributing more than 90% of the retalls in Fisca
2019 also witnessed some shift towards the cleaner fuels CNG and EV, contracting the share ofagies®litoately50%
as of Fiscal 2024.

Powertrain wise split within the three-wheeler L5 goods segment retails

5.4% MGA% —m—g_l%

89.4%
0 65.0% 56.8% 49.8% 52.5%
0.1% 0.1% 0.1% 2.1% 0.9% 0.3% 0.1%

FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

m Petrol mDiesel "CNG mEV mLPG

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data. Retail sales déed\fiteas Widen considered for
the analysis. CNG powertrain numbers include CNG + petrol/CNG vehicle retails while LPG powertraieraumchude LPG+ Petrol/LPG numbers
Source: VAHAN

Competitive Landscape within the L5 threeheeler industry

The threewheeler industry is dominated by few large players who contribute to more than 90% of the industry demand. The
top players Bajaj, Piaggio, Mahindra, Atul Auto lead the industry primarily contributing to the industry demand.

Player wise contribution within the L5 three-wheeler industry

mBajaj ®mPiaggio ®Atul Auto mMahindra ®TVS ®mGEM m®Others
5.4% 9 4.1% 5.2% 5.3% 5.1% 4.3% 0.8%
w1/ 0.0% 1% e/ 0.1% i 0.1% B R/ =m0.3% Rl e 0.4% R 0.8%
6.1% %5 4.2% 579 WOl =y, IOl 770,  INGKE s 0%
0, 2 A0/
23.3% 5399 14.9% 13.4%
56.6% 53.4%
FY19 FY20 Fy21 FY22 FY23 FY24 H1FY25

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retails of MLfgidlatedsfoocalculating share
of Greaves Electric Mobility. Retail sales data from VAHAN has been considered for the analysis.
Source: VAHAN

Bajaj leads the thre@heeler industry with more than 50% share. The second largest player Piaggio dominated the Goods
segment with more than 40% share within the subsegment. However, it has been losing ground to Bajaj. Another large player,
Mahindra has &en gaining ground in the industry led by its increasing presence in the passenger segment. Relatively smaller
player, TVS, which is predominantly present in the passenger subsegment, has also maintained its presedéé nanige 2

Another player GEM has been gradually increasing its presence in the market and gpgiobrichatelyl% of the market by
H1 of Fiscal 2025. Its presence is relatively higher in the goods segment at 1.2% during H1 of Fiscal 2025.
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Player wise contribution within the L5 Passenger segment of threeheeler industry

3.7% 3.1% 2.4%

/ 3% 8% 7%

H1FY25

FY23 FY24

FY22

FY19 FY20 FY21

mBajaj ®mPiaggio ®Atul Auto mMahindra ®TVS mGEM mOthers

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retails of MLB&iderackfor calculating
share ofGreaves Electric Mobility. Retail sales data from VAHAN has been considered for E Auto segment.
Source: VAHAN

Player wise contribution within the L5 Goods segment of threavheeler industry

: L
0.1% 2%
o=t 0-2%RAZR ™ G 4o gryeTrg >70. 3‘M M ’

51%
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H1FY25

FY22 FY23 FY24

FY20 FY21

FY19

mBajaj ®mPiaggio ®Atul Auto mMahindra ®TVS ®mGEM mOthers

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retails of MLBnAigderackfor calculating
share of Greaves Electric Mobility. Retail sales data from VAHAN has been considered for E Auto segment.
Source: VAHAN

Powertrain wise Competitive Landscape within th® threewheeler industry

During Fiscal 2019 to Fiscal 2024 period, CNG has emerged as the largest powertrain within the\wbedkteeindustry. Its

share grew fromapproximately31% in Fiscal 2019 tapproximately56% by Fiscal 2024 led by government push towards
cleaner fuels, expanding CNG infrastructure, launch of CNG variant by manufacturers.

Within the CNG vehicle retails, Bajaj dominates the segment with more than 85% share and has continued to lead the CNG
segment during Fiscal 20224 period. Bajaj has also expanded its presence in the second largest powertrain diesel (as of
Fiscal 2024).0ne of the relatively smaller players, GEM has gained sizeable ground in the diesel segment, contributing

approximately3.5% of the retails during H1 Fiscal 2025.

252



Player wise contribution within the CNG vehicle retails of L5 threewheeler industry

CNG FY19 FY20 Fy21 FY22 FY23 FY24 H1FY25
Bajaj 88.6% 86.0% 81.7% 79.1% 80.0% 87.0% 86.6%
Piaggio 4.1% 6.1% 9.0% 11.1% 9.8% 6.2% 5.7%
Atul Auto 1.5% 2.7% 2.4% 4.9% 2.9% 1.2% 1.2%
Mahindra 0.0% 0.0% 0.0% 0.1% 1.2% 0.8% 0.7%
TVS 3.3% 2.4% 4.8% 3.4% 4.1% 3.7% 5.0%
GEM 0.0% 0.0% 0.0% 0.0% 0.2% 0.2% 0.2%
Others 2.5% 2.8% 2.1% 1.4% 1.7% 0.9% 0.6%

Note: Includes E Auto (L5) subsegment sales data, doésahade E rickshaw (L3) subsegment data, Retails of MLR Auto are considered for calculating
share of Greaves Electric Mobility. Retail sales data from VAHAN has been considered for E Auto segment.
Source: VAHAN

Player wise contribution within the Diesel vehicle retails of L5 threewheeler industry

[
0.1% 0-2% 0.2%
12.3% 11.6% 12.0%

33.2%
40.6% 37.5%

3.4% 2.1%

_ )

33.6%

30.0% 36.9%

45.4% 47.4%

38.5% 42.1%

28.6%

FY19 FY20 Fy21 FY22 FY23 FY24 H1FY25

mBajaj ®Piaggio ®Atul Auto ®Mahindra ®TVS ®GEM ®Others

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retails of MLBnAideratefor calculating
share of Greaves Electric Mobility. Retail sales data from VAHAN has been considered for E Auto segment.
Source: VAHAN

E Autos subsegment

From a very low base of Fiscal 2019, the E Autos subsegment sales have skyrocketed in the last five years crossing 100
thousand retails mark during Fiscal 2024.

Increasing offerings from OEMSs, improving EV supply, rising EV awareness, expanding charging infrastructure, lower
operating costs, relatively lower range anxiety, ability to charge at home aided the growth of E Autos in the last 5 years.
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E Auto Retail sales trend

< CAGR: 160% »>
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Retail sales data from VAHAN has been considered for E Auto segment.
Source: VAHAN
EV penetration within the L5 three-wheeler industry
0,
0.1% 0.3% 1.2% 4.6% 7.6% 16.0% 20.3%
© o —0- a— — ¢
FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retail sales détd\fteas Widen considered for
the analysis.
Source: VAHAN

In line with the ICE threavheeler segment, passenger subsegment dominates the E Auto subsegment as well.

Segment wise split within the E Auto Industry

64.8% 68.8%

35.2% 31.2%

FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25
=GV PV

Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data, Retail sales détd\fteas Widen considered for
E Auto segment.
Source: VAHAN

Competitive Landscape within the E Auto subsegment

The E Auto segment was relatively fragmented especially during theopie period. Amongst the larger players in the three
wheeler industry, Mahindra & Atul Auto had a sizeable share.

Share of large players increased in the last 5 years with increased product launches, improvement in vehicle supgly as well a
expansion in the reach.

M&M continued to dominate the E Auto space in the last 5 years. Its share increased from 4% in Fisca@fbSitoately
39% by Fiscal 2024. Company dominance is more in the larger passenger segment aiding its share in the overall E Auto
subsegment.

Player wise contribution within the E Auto segment

FY19

FY20

FY21

FY22

FY23

FY24
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M&M

4.4%

39.3%

52.9%

32.1%

35.1%

38.6%

37.8%
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FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25
Bajaj 11.3% 1.2% 0.0% 0.0% 0.0% 10.7% 28.7%
Piaggio 1.0% 0.9% 4.9% 27.3% 27.3% 24.2% 13.0%
Atul Auto 19.9% 14.6% 12.0% 3.4% 3.5% 1.9% 2.2%
GEM 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.3%
TVS 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.4%
Others 63.4% 44.0% 30.2% 37.1% 34.0% 24.4% 17.6%

Note:Includes E Auto (L5) subsegment sales data, does not include E Rickshaw (L3) subsegment data, Retail sales data frors b&grAddrmdered
for E Auto segment. Retails of MLR Auto are considered for calculating share of Greaves Electric Mobility GEM.

Source: VAHAN

Within E Auto passenger segment, Bajaj has gained a sizeable ground in the last two years aided by the improved supply as
well as reach of its E Auto models. Even within the E Auto Goods segment Bajaj has extended its presence in the last 2 years.

Recent entrant Greaves Electric Mobility GEM has gradually expanded its presence in the subsegment in the last two years. Its
share reachedpproximately0.3% during first half of Fiscal 2025.

Player wise contribution within the E Auto Passenger subsegment
32.4% 28.9%
4% 7

1.1%
0
A0 44.4%

FY21 FY22

FY20 FY24 H1 FY25

®mM&M mBajaj ®Piaggio mAtul Auto mGEM ®TVS uOthers

Note: Includes E Auto (L5) subsegment sales data, does not include E Rickshaw (L3) subsegment data, Retail sales d##d\fiam béen considered
for E Auto segment. Retails of MLR Auto are considered for calculating share of Greaves Electric MBMIity G
Source: VAHAN

Player wise contribution within the E Auto Cargo subsegment

EM&M mBajaj =Piaggio ®Atul Auto mGEM ®TVS mOthers

0.3%

21.4%

FY23

FY19 FY20 FY21




Note: Includes E Auto (L5) subsegment sales data, does not include E Rickshaw (L3) subsegment data, Retail sales dé#dNfiaa been considered
for E Auto segment. Retails of MLR Auto are considered for calculating share of Greaves Electric MBMIity G
Source: VAHAN

Review of the E Rickshaw (L3) segment

The E Rickshaw segment witnessed a healthy growth during last 5 years led by rising acceptance of EV, continued requirement
for last mile connectivity, increased mobility post pandemic as well as the rise in requirement from the e commerce subsegmen

The segment retails clocked a healthy 36% CAGR during Fiscal- ZX period, despite a sharp drop seen during the
pandemic period.

E Rickshaw Retail sales trend

M PN O BEm B EA pgm

FY19 FY20 FY21 FY22 FY23 FY24 H1FY25

Thousand
Units

Note: Includes E Rickshaw (L3) subsegment sales data, does not include E Auto (L5) subsegment data, Retail sales ¢&adfras Men considered.
Source: VAHAN

The passenger E Rickshaw segment is typically used for a short distance connectivity and in the form of shared mobility from
bus/train/metro stations, commercial centres. The lockdowns, closure of schools/colleges and offices during the pandemic
impacted e requirement for the last mile connectivity and in turn the passenger E Rickshaws sales. The passenger E Rickshaw
segment dropped 42% during Fiscal 2021.

On the other hand, the goods E Rickshaw segment withessed a healthy growth, from a low base, during the same year led by
the increased need for last mile delivery for e commerce segments.

Segment wise split within the E Rickshaw segment

mGV mpPV
97% 96% 89% 92% 94% 92% 89%
3% 4% 11% 8% 6% 8% 11%
FY19 FY20 FY21 FY22 FY23 FY24 H1FY25

Note: Includes E Rickshaw (L3) subsegment sales data, does not include E Auto (L5) subsegment data, Retail sales ¢ fias Mfen considered.
Source: VAHAN

Competitive Landscape within the E Rickshaw subsegment
Unlike the E Auto segment, the E Rickshaw subsegment is highly fragmented and dominated by small unorganised players.
Few large players like YC electric, Saera Electric, Dilli Electric, M&M, GEM contribut8 @ retails of the market. The rest

70-75% is ontributed by numerous small unorganised players.

Within the large players, YC Electric leads the E Rickshaw subsegment with ardiddd ghare, followed by Saera Electric
contributing 46% and Dilli Electric at $%.
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Player wise contribution within E Rickshaw subsegment

10.6%

67.2%

B.9% 1.5%

a3y %

2.1%
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FY19 FY20 FY21 FY22 FY23 FY24 H1 FY25

BYC Electric ®Saera Electric  ®Dilli Electric ®M&M ®Energy electric ®Champion Poly Plast ®GEM ®Others

Note: Includes E Rickshaw (L3) subsegment sales data, does not include E Auto (L5) subsegment data, Retail sales d#AdNflan bden considered.
Best way Agency retails have been considered for GEM contribution.
Source: VAHAN

M&M, Atul Auto which have notable presence in the ICE and E Auto segments, have offerings in the E Rickshaw segment as
well. Although their share in the overall E Rickshaw market is limited. Greaves Electric Mobility GEM which has recently
introduced prodcts in the E Auto space also commane share in the E Rickshaw subsegment.

Player wise contribution within Passenger E Rickshaw subsegment

64.4%

66.9% 67.1%

72.5% 74.2%

1.9%

2.3% 5.3%
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mYC Electric
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mEnergy electric
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FY24
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Note: Includes E Rickshaw (L3) subsegment sales data, does not include E Auto (L5) subsegment data, Retail sales déAdNftaam b#en considered.

Best way Agency retails have been considered for GEM contribution.

Source: VAHAN

257



Player wise contribution within Goods E Rickshaw subsegment
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mYC Electric ® Saera Electric Dilli Electric ®M&M ®mEnergy electric ®Champion Poly Plast ®GEM m Others

Note: Includes E Rickshaw (L3) subsegment sales data, doexlnoe E Auto (L5) subsegment data, Retail sales data from VAHAN has been considered.
Best way Agency retails have been considered for GEM contribution.
Source: VAHAN

Drivers for Three wheeler industry electrification
Total cost of ownership (TCO) for L5 segment

The TCO for an electric 3W is 49% lower than that of a petrol 3W and 30% lower than that of a CNG 3W for 30,000km in
Fiscal 2025. These lower operating costs are considering the subsidy provided by the government.

Going ahead, even if the subsidy is discontinued, the expected reduction in battery prices, increasing efficiency edp help k
the operating costs for EVs lower than their ICE counterparts highlighting the viability of electric 3Ws for a typical@ammer
application over the lonterm horizon.

Thus, the lowered cost of ownership is expected to provide a boost to 3W electrification in {tegriohgrizon. Additionally,
unlike ICE vehicles, BBW passenger vehicles do not fall under the ambit of the permit system, leading to a shift in thercustom
preference towards-BWs.

TCO for L5 3Ws in FY25 for four -year ownership

Petrol-equivalent 3W EV 49% lower cost than petrol 53% lower cost than petrol | 56% lower cost than petrol

CNG-equivalent 3W EV 30% lower cost than CNG 34% lower cost than CNG | 37% lower cost than CNG

TCO for 3W in FY30 for a four -year ownership

Petrol-equivalent 3W EV 50% lower cost than petrol 54% lower costhan petrol 57% lower cost than petrol

CNG-equivalent 3W EV 32% lower cost than CNG 36% lower cost than CNG 40% lower cost than CNG

Note: Total cost of ownership analysis framework takes into consideration down payment/ initial payeeative/subsidies, EMI, fuel cost, maintenance
cost over the ownership period adjusted for the resale value, Inclusive of PRI\EE subsidy and State subsidy for Delhi, E Autos have been considered for
the calculation. No subsidy is considered for fif280. Fuel costs have been considered consistent across the time period.
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Source: Industry, CRISIL MI&A
Technological advancements

The continued technological advancements, especially in the battery technology have made the recesfferginicenore
efficient providing longer range and higher battery life thus making the vehicles more attractive for the buyers.

Even going ahead, the further technological advancements are expected to make vehicles more appealing for the customer bas
and aid the demand in the letgym horizon.

Replacement opportunity in threewheelers

Demand for 3Ws has improved after the pandemic as customers are upgrading and replacing old fleet for higher uptime and
cleaner vehicles. The replacement market for 3Ws has expandedipRggrhand from Fiscal 2021 (when vehicular moment

was restricted) tmhelped the segment clock healthy growth post the Covid period.

Further, demand in the replacement market is expected to grow owing to deeper penetration of eleeiviediees
Additionally, central and state subsidies have lowered the capital cost. Also, some of the states have either reduedd or waiv
of registation fees, road tax and permit requirement for electric twfezelers. Moreover, these vehicles have inherently lower
running cost. Overall, their cost of ownership is much lower than conventional diesel or CN@/lleeders, rendering shift

to electric3Ws attractive.

Other factors driving growth

Favourable cost economics, strong charging infrastructure, easy availability of finance should drive the grawtbsof e

E-commerce delivery is an important segment #8\E sales. An improving economy amid lga¢moderate inflation is
expected to drive consumer spending in propelling retdilstry growth driving the sales of 8V even further.

A stronger infrastructure network (metro lines and road connectivity) and the need famreston 3Ws for laghile
connectivity to also support electrification in the longer run.

Outlook on the threewheeler industry
The overall threavheeler (L5+L3) industry grew at a healthy pacamroximatel\9% CAGR during Fiscal 2012024 period

and reached a high afpproximatelyl.2 million levels by Fiscal 2024. Going ahead, from the high base of Fiscal 2024, the
industry is expected to continue its growth, albeit at a moderated pae®efCAGR during Fiscal 2022030 period.
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This growth will be led by the premium L5 segment, which is projected to grow at a relatively faster rate of-8%
CAGR. On the other hand, the L3 segment is expected to grow at a moderate pace <¥% CAGR on a very high base
of Fiscal 2024Three-wheeler industry (L5 + L3) outlook

P CAGR: 8.9%
1166.9
762.6 813.4 787.2
423.2

FY19 FY20 FY21 FY22 FY23 FY24 FY30P

v

1400-1420

Thousand Units

Note: Includes L5 as well as L3 subsegment sales data, Retail sales data from VAHAN has been considered for the ardlydmta\tidés not include

retails for Telangana state
Source: CRISIL MI&A, VAHAN

The growth for the L5 segment will be primarily aided by the expected demand from the EV subsegment. Increasing Portfolio
expansion, government support, technological enhancements, expansion in charging infrastructure to provide the thrust to the

electrification within the industry.

The EV sales are projected to grow at a healthy pace-8l ¥ CAGR while the ICE segment sales are projected to remain
near steady.

In turn, the EV penetration within the segment, is projected to increase from 16% in Fiscal 2020% B% Fiscal 2030. In
the last five years, EV penetration within the L5 segment, grew from insignificant levels in Fiscal 2019 to 16% by Fscal 202

Three-wheeler industry L5 segment outlook

< CAGR: (0.4)%
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Note: Includes L5 as well as L3 subsegment sales data, Retail saldsodatdAHAN has been considered for the analysis. VAHAN data does not include

retails for Telangana state
Source: CRISIL MI&A, VAHAN
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Three-wheeler industry L5 segment outlook
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Note: Includes E Auto (L5) subsegment sales data, does not include E rickshaw (L3) subsegment data; Retail sales ddfeNroas ¥éen considered for
the analysis.

Source: CRISIL MI&A, VAHAN

The smaller L3 subsegment witnessed growth at a healthy pace of 35.7% CAGR during Fis@alZ2Dpériod and reached
a high ofapproximately530 thousand units in Fiscal 2024. From this high base, the subsegment is expected to continue its
growth albeit at a moderate pace e8% CAGR till Fiscal 2030.

Continued demand for the last mile mobility is expected to back the demand growth for the L3 segment going ahead. However,
some shift towards the premium L5 subsegment to restrict the growth of the L3 segment.

Three-wheeler industry L3 segment outlook
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Note: Includes E Rickshaw (L3) subsegment sales data, does not include E Auto (L5) subsegment data, Retail sales tttidfram ben considered.
Source: VAHAN

GLOBAL INDUSTRY
Review of the global twewheeler Industry (High Speed + Low speed EVS)

Global twowheeler sales (including the high speed two wheelers as well as low speed EVSs), have grown from approximately
69 million units in CY2019 to approximately 70 million units in CY2023 at 0.7% CAGR.

Global two-wheeler sales volumes trend (High Speed + low speed EVs)

< CAGR: 0.7% >

” 68.5 66.4 68.1 704
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Source: MORDOR data
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Within the overall global two-wheeler sales, Asia Pacific Region dominates the global market, with leading contributors
India and China coupled with other large twowheeler markets Indonesia, Thailand, Vietnam, Philippines, Malaysia,
Singapore, Myanmar, ard Cambodia. This region grew at a healthy pace post pandemic supporting the growth in
overall global two-wheeler sales. Latin America, Africa, Europe and North America hold a relatively minor share in
the global market. Growth in sales in these markets pndded an added support to the global saleSplit between High
speed two wheelers and low speed EVs within the global two wheeler sales

1.5% 3.6%
98.5% 96.4%
CY 2019 CY 2020 CY 2021 CY 2022 CY 2023

mHigh speed mLow-speed EV

Note: Low speed EV definition varies for some geographies to <45kmph
Source: MORDOR data

During CY20192023,Highs peed t wo wheel er sd sal es c @peedEY segnent withdssed . 1 %
a healthy approximately 54 % growth.

The global Highspeed twewheeler market, which dominates the twheeler industry, contracted at 0.1% CAGR during
CY2019 to CY2023 period. The industry witnessed a sharp contraction during the pandemic period and clocked a healthy 5.2%
CAGR growth in thenext 3 years to reach approximately 68 million levels in CY2023.

During CY20192023 period, motorcycles witnessed a 0.5% CAGR growth while scooters sales dropped at 0.9% CAGR. The
drop in scooter growth was primarily due to the sharp 19.5% contraction withessed during the pandemic.

Global High-Speed twewheeler sales volumes trend

= Motorcycle = Scooters
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68.0 67.7
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Source: MORDOR data
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Within the Highspeed two wheelers, ICE segment dominates the entire segment with more than 90% contribution. However,
the share of High Speed EVs has been on the rise led by increasing awareness, governmental support, expanding vehicle
portfolio and impreing EV infrastructure.

In the last 5 years, EV sales have grown at a healthy pace of 16% CAGR while ICE vehicle sales have contracted at 1% CAGR.
In turn the EV penetration within the Higipeed twewheeler industry has increased from 4% in CY2019 to 7.3% by CY2023.

EV penetration is more prominent in scooters segment, where it increaseapfyoorimately8% in CY2019 tapproximately

15% by CY2023 while within motorcycles, EV penetration has remained moderate bafpeerimatelyl% in CY2019 to
approximately2% in CY2023.
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Global High Speed twewheeler sales powertrain split
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Source: MORDOR data

The EV sales grew consistently every year from 2.7 million units in CY2019 to 4.9 million units in CY2023 at a healthy growth
rate of 16% CAGR. This highlights a strong shift in consumer preference and industry focus towards EVs.

This continued increase was supported by government policies pushing towards EV adoption, improvements in EV charging
infrastructure, rise in environmental awareness, advancements in battery technology as well as expansion in EV portfolio.

Global High Speed EV segmental split
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EV sales increased at a healthy pace in APAC region especially in countries such as India, China as well as ASEAN countries
including Indonesia, Thailand, Vietham, Malaysia.

Even in developed regions like US & Europe, EV sales increased led by government initiatives, technological advancements
and shift in consumer preferences. EV penetration within the Africamae®ler sales is currently insignificant amidst the low
affordability, poor electricity access as well as low electricity reliability. However, EV sales have withessed some improvement

off the very low base in the last few years.

The EV penetration is relatively lower in Latin American countries. Although EVs have clocked a faster growth from a very
low base, the penetration levels remained much lower than other regions like APAC, ASEAN and Europe.
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Low-speed electric twavheeler market

The lowspeed electric twavheeler sales have increased at a healthy pamgpobximatelyb4% CAGR off the very low base
of CY2019. Rise in demand from the last mile delivery requirements aided this affordable, low maintenance and clean energy

segment.

Additionally, the increased demand from urban commuters amidst rising congestion also supported the demand growth of this
segment.

Global low-speed electric twewheeler market sales trend

<+ CAGR: 53.8% >
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Source: MORDOR data

The AsiaPacific region dominates the market for lspeed electric twavheelers. Lowspeed electric twavheelers are widely
utilized in AsiaPacific's lasimile delivery services sector. The penetration of online food delivery servicescamineerce
adogion in the region contributed to the surging growth of this market segment.

India is also one of the leading countries in the A&aaific region with increasing low speed EV sales. In recent years, various
companies such as Zomato have partnered withwtthveeler manufacturers to deploy lepeed electric twavheeler fleets as
patt of their lastmile delivery services.

Review of the global threewheeler industry

The global threavheeler market witnessed a healthy growth at 5.3% CAGR, increasing from 3.9 million units in CY2019 to
4.5 million units in 2023. The pandemic impacted the global fimeeeler market during CY2020 contracting the sales by
10% during the gar.

Global three-wheeler market sales (L5+L3)
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Note: Numbers include L5 & L3 category sales
Source: MORDOR data

Amidst the normalization in the economic activity and continued demand from the last mile delivery segment, the global three
wheeler sales picked up pace post pandemic and grew at a healthy pppeogimately9% in the next three years reaching
4.5 million units by CY2023.

The resurgence in demand from Asia Pacific mankdtich dominates the thregheeler industry, aided the growth of this
segment.
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Additionally, the healthy growth witnessed by the EV subsegment provided the thrust to the globahtebks sales. The
smaller segment of EVs witnessed a headthgroximatelyl8% growth during CY201:&€Y2023 period while the larger ICE
segment grew at a relatively slower pace of 1.2% CAGR during the same period. In turn, the share of EVs grew from
approximatelyl2% in CY2019 tapproximately20% by CY2023.

Global three-wheeler market powertrain split
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Source: MORDOR data
The healthy growth in EV segment was aided by the

govern

as well as growth of-eommerce. Additionally, various players made partnerships withnemerce players to boost the use

of EVs in their lastmile delivery supporting the faster growth of EVs.

Global three-wheeler L5 segment sales trend
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Moreover, the increase in internet penetration and hence thkailileg services has further increased the demand for-three
wheelers, EBW in particular. Various manufacturers have also extendedttoeiuct portfolios to cater to the growing demand
supporting the growth of EVs.

Within the EV segment of thregheelers, L3 segment withessed a healthy growdipaitoximatelyl4% CAGR during Fiscal
20192023 period. Higher affordability, requirement for the last mile mobility supported this healthy growth of EV L3

subsegment.

EV L3 global sales trend
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Global Outlook
Global 2-wheeler outlook (High-speed + lowspeed EVS)

According to Mordor Intelligence projections, the global 2W sales are expected to grow at an increased-péc€aiGR
during CY2024CY2029. The industry is expectedtoreach883 mi | | i on unitsd® sales by CY20

This increased pace will be led by the expected faster growth in theégll twevheelers at 2:8.5% CAGR compared to
low-speed electric 2Ws which are projected to grow at a relatively slower plac2%fQAGR from an elevated base of

CY2023.

Global two-wheeler sales outlook

A

83-85
@ 68.5 58.9 66.4 68.1 70.4
5
S
E CY 2019 CY 2020 CY 2021 CY 2022 CY 2023 CY 2029P

Source: MORDOR data

The global Highspeed twewheeler industry sales are expected to grow at an accelerated pac8.6P2 SAGR till CY2029
compared to a 0.1% CAGR contraction witnessed during CY-20P3 period. Improvement in economic conditions, rising
demand from undeying segments like e commerce, ride hailing coupled with increased traction for EVs is projected to support
this demand growth. Shift from ICE segment towards the EVs amidst expansion in portfolio, technological advancements,
expansion in EV support infrie|cture to aid the rising EV adoption by personal buyers.

Sales volumes are projected to react8g80million levels by CY2029.

Global High speed twewheeler sales volume outlook

= Motorcycle ® Scooters
CAGR: 2.5-3.5%

2 68.0 64.7 65.6

s [

s 38.9 34.7 38.1 385 46-48
CY 2019 CY 2020 CY 2021 CY 2022 CY 2023 CY2029P

Source: MORDOR data

Additionally, the continued push from governments, increasing awareness, expanding vehicle portfolio is expected to provide
a boost to electrification growth going forward. Globally, the EV penetration within the ditigbd twewvheeler segment is
expectedo reach 1516% levels by CY2029 from the current 7.3% levels.

The EV penetration within scooters is expected to reae?92% by CY2029 fronmapproximatelyl5% levels as of CY2023
while for motorcycles, the EV penetration is projected to rea8®obevels by CY2029 from the curresgpproximatelyl.5%

level.
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Global High Speed twewheeler sales powertrain split outlook
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The smaller low speed segment is projected to grow at a relatively moderate pa2& dfAGR, according to Mordor
Intelligence projections. However, tlgsowth is expected to be on an elevated base of CY2023 and some moderation in growth

pace is expected going further.

The growth in the lowspeed twewheeler EVs will be led by the continued demand from the last mile delivery, continued
portfolio expansion. However, shift towards high performance high speed EVs as well as concerns about the rider safety in low

speed EVsi@& expected to restrict the growth in low speed EVs.

Global low-speed electric twewheeler market sales outlook
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Global outlook 3W

The global threavheeler industry sales are expected to grow at an increased paZ@oEBGR till CY2029 compared to a
5.3% CAGR witnessed during CY202823 period.

According to Mordor Intelligence estimates, the EV segment is projected to provide a major push and grow at a faster pace of
19-21% CAGR led by the supportive policies, technological advancements, expansion in charging infrastructure, expansion in
portfolio as well as changing consumer preferences. Within EVs, the L5 segment is projected to grow at a faster-pace of 31
33% while the growth for the L3 segment is projected at a relatively moderate pac&8%Ff6om a high base.

The larger ICE segment has remained relatively steady over the years, is projected to grow at a moderat@ aCAGRL
In turn the share of EVs is expected to reacl3% from current 20% levels.

Global three-wheeler market sales outlook
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Source: MORDOR data

Global three-wheeler market powertrain split outlook
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Global three-wheeler EV split outlook
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COMPETITIVE LANDSCAPE

Competition in the Indian automotive market has intensified in the last few years especially amidst the EV revolution, with
new players entering thmarket and the legacy players expanding their portfolio.

Player-wise portfolio comparison

ICE X X v v v X X X

B anasgy” K" | Upcoming | X X X X v X X
2W 2W EV - (325 & =

<65 kmph max| X X X X v v X X

speed)

2W EV - (>65 kmph

max speed) v v v v v v X X
3w Petrol/CNG 3w X X v X v v v v
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Diesel 3W X X X X v v v v
EV L5 X X X X v v v X
EV L3 X X X X X v v v

Source: OEM website
Competition Profiles
Ola Electric Mobility Limited

Ola Electric holds the largest market share in electriewiveeler segment in India and has gone public with an Initial Public
Offering (IPO) in Augus2024.

They have been approved for both PLI scheinesme relating to the manufacturing of advanced automotive technology
products (part of the Automobile PLI Scheme) , and anoth
Schemeod) . Tstalso awandetp28GWh capacity under the Cell PLI Scheme.

Manufacturing facilities

Ola built the Ola Future factory in Tamil Nadu, with an installed capacity of one million units per year as of Octoh28,31, 20

and has commenced its operation of manufacturing EVs and EV components like battery packs, motor, and vehicle frames. In
addition, Ola operates Battery Innovation Centre (BIC) in Bengaluru, India that is focused on developing cell technology and
manufacturing processes for the cell manufacturing operations at Ola Gigafactory.

Ola has recently commenced manufacturing the 46860 factor cells of 1GWh which is expandable to 20 GWh at Ola
Gigafactory on March 22, 2024, and till Q1 FY25 have manufactppdoximately30000 cells ramping up month on month.

The cells from Ola's Gigafactory are expected to be used in both existing and upcoming EV models starting Q1 FY26. Phase
1 of the Ola Gigafactory was completed on May 31, 2024.

Recent launches

On August 15, 2023, Ola announced their new EV scooter model, Ola S1 X. In November 2024, company launched S1 Z range
and low speed Ola Gig scooters.

Distribution network

Ol ads network comprises 870 experience centers and 431
experience centers) situated across India, as of September 31, 2024. Customers can discover products, reserve test drives ar
pre-orderand purchase EV scooters through the Ola Electric website and track the status of delivery-aatksfter

Ather Energy

Ather Energy was founded in 2013 and is headquartered in Bangalore, Karnataka. It is the third-RWgesakufacturer in
India by sales volume, after Ola and TVS, as of Fiscal 2024.

Manufacturing facilities
At her Energydés manufacturing facility is |l ocated at Hosul

plant in Maharashtra state (Chattrapati Sambhaji Nagar district), which has a -BMh genetration and has a strong
automotive spplier base.
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Recent launches

The company delivered its first model Ather 450 in 2018 and subsequently added Ather 450X and 450S, two new products to
its portfolio. The 450X was launched in 2020, Ather 450X (3rd Generation) was launched in 2021 and Ather 450S was launched
in 2023.

I n 2024 Ather Energy |l aunched a new range of O6Riztad sco
Distribution network

The company has 226+ ECs across 166+ cities as of October 2024.

TVS Motor Company Limited

TVS Motor Company manufactures the electric scooter, TVS iQube, which was launched in 2020. TVS Electric Mobility
Limited (TVSEM), is 100% subsidiary of TVS Motor. TVSEM was incorporated in December 2021 to undertake Electric
Mobility business. The comparhas yet to commence its operations as of Fiscal 2024.

Manufacturing facilities

TVS has four manufacturing plants, three located in India (Hosur in Tamil Nadu, Mysore in Karnataka, and Nalagarh in
Himachal Pradesh) and one in Indonesia at Karawang. They have increased their production capacity of electric scooter iQube
to 25,000 unitper month from August 2023 and plan to enhance it further in future.

Recent launches

In 2023, TVS launched its premium EV TVS X. In 2024, the company launched TVS iQube ST (5.1kWh battery) and a new
budget electric scootefTVS iQube (2.2kWh battery). TVS iQube now has five variants iQube, iQube S and iQube ST model
ranges.

Distribution network

TVS has 700+ EV dealer touch points across 400+ cities in India as of Fiscal 2024. Vehicle test ride, enquiry, or post sale
services are available at TVS dealership through company trained sales and service team.

Strategic partnerships and investments

TVS Motor Company has acquired stake in the Swissdbility Group (SEMG). This move allows TVS Motor Company's

to expand its presence in Europe with a portfolio of premium, technologically advanced brands, including Norton Motorcycles
and EGO Movement, wth were recently acquired. It has also acquired ION Mobility and Killwatt GmbH on 14th March
2024 and 20th March, 2024 respectively through TVS Motor (Singapore) Pte Limited.

Bajaj Auto Limited

Bajaj Auto established Chetak Technology Limited (CTL), a 100% subsidiary of Bajaj Auto formed on 4th October 2021, to
focus on the development of new technologies and products in the electrighegler space.

Manufacturing Facilities

CTL commenced its operation from the new manufacturing plant located at Akurdi, Pune to manufacture electric vehicles. The
pl ant has an annual production capacity of 480,000 tEVs w!
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of more than 2 bil |l i o-25tdhtearssform ¢ghe mw manafactormglsitei into a fajar bud for t2 0 2 4
design, development, and expansion of electric\ieelers.

Recently the company has received the Production Linked Incentives (PLI) certificates for Chetak from the automotive testing
agency International Centre for Automotive Technology (ICAT).

Distribution network

Chetak was | aunched on January 14, 2020. FPoirie t(4i oatlets) wnd Ch e t
Bengaluru (13 outlets) due to low demand. Bajaj Auto introduced a second model, the Chetak Urbane, in November 2023 and
upgraded th€hetak Premium in December 2023. Currently, these two models are offered through a network of 204 dealers in
over 164 cities.

Strategic partnerships and investments

Baj aj Aut o has invested an additional 0.46 billion in
tot al i nvestment in Yulu Bikes stands at 1.65 bitolion.
18.8%0f its paidup equity share capital. Yulu Bikes is present in the three meBasgalore, Mumbai and Delhi as of Fiscal

2024 and plans to further increase its fleet size in Fiscal 2025 and expand its footprint to other cities.

Greaves Electric Mobility

Greaves Electric Mobility Ltd (GEM), is the electric mobility business of Greaves Cotton Limited (GCL). Greaves Cotton Ltd
(which was established 165 years ago) is one of the major players in single cylinder diesel engines as well as one of the
prominent nanufacturers of multiple powertrains including traditional as well as clean powertrain solutions.GEM has been
designing and manufacturing electric vehicles for over 16 years and has established a strong presence in eldedketwo
segment. The comparwasone of the first companies in India to focus on the evolving market of electric vehicléasind
been amongst the frontrunners at driving the EV adeption
2W brands in the industry.

In 2021, Greaves Electric Mobility acquired 100% stake in Bestway Agencies Pvt Ltd (BAPL) which-BétlkssBaw under
the brand name ELE brand. In 2020, the company announced their first intervention in Bestway with 74% stakes and added e
rickshaw as panf the portfolio offerings.

In 2021, company also acquired a strategic stake in-BSVEmanufacturer MLR Auto Ltd. to expand their presence-in 3
wheeler segment. GEM currently holds 51% stake in MLR Auto Ltd.

Manufacturing facilities

In 2021 GEM (formerly Ampere EI ect r i én)aphasedmannercoecda pariodgob t e n
10 years for enobility manufacturing plant in Ranipet and signed an MoU with the Government of Tamil Nadu

Greaves Electric's thregheeler lineup builds on the legacy of Greaves' siftbe-art manufacturing facility in Toopran,
Telangana. This facility produces a range of CNG and dieseht¥ireelers and is now driving the production of electric three
wheders to advance lashile electric mobility solutions. Company also has an e rickshaw manufacturing plant in Greater
Noida.

Recent launches
Greaves Electric Mobility launched Hi speee?® Nexus in April 2024Ampere Nexus comes in two variants (Nexus EX

and Nexus ST). In November 2023, the compargntered the lovepeed scooter segment with the relaunch Reo Li Plus (max
speed up to 25 kmph)
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During September 2023, Greaves Electric Mobility launched its electric cargesthesder, the 'Greaves Eltra. It has recently
launched its electric-@/heeler passenger vehicle, the Greaves Eltra CBWHnN Fiscal 2024.

Dealership Network
Greaves Electric Mobility currently has 400 dealership and touchpoints across India and has plans to expand its dealership
network to reach more than 300 cities pan India. Company has also aagzoiomate\20,000 mechanics through its sister

entity Greaves Retail to provide service support.

Greaves Eltra, manufactured by Greaves Electric Mobility at its manufacturing location in Telangana, will be available
throughout India via Greaves Electric Mobility's nationwide network.

Strategic partnerships and investments
In 2021, Greaves Electric Mobility acquired 100% stake in Bestway Agencies Pvt Ltd (BAPL) which-BétlkssBaw under
the brand name ELE brand. In 2020, the company announced their first intervention in Bestway with 74% stakes and added e

rickshaw as paf the portfolio offerings.

In 2021, company also acquired a strategic stake in L5 3W manufacturer MLR Auto Ltd. to expand their preseheelier 3
segment. GEM currently holds 51% stake in MLR Auto Ltd.

Hero MotoCorp Limited

Hero MotoCorp is the leading manufacturer of twbeelers in India. VIDA by Hero was born in March 2022 with focus on
sustainability. They entered the EV segment with VIDA in Fiscal 2023.

Manufacturing facilities

Hero MotoCorpds electric scooter manufacturing is plant
devel oped at Herods R&D hubs, the center of innovation
(TCG). Hero MotoCorp laoched VIDA V1 in October 2022.

Strategic partnerships and investments

Hero MotoCorp has partnered with Zero Motorcycles, a global electric motorcycles and powertrains player, for collaboration
in developing a platform for electric motorcycles. They have also forged a partnership with Ather Energy to establish an
interoperabd fastcharging network. Through this partnership customers will have access to 2500+ fast charging points across
the country.

As per Hero MotoCorpds product strategy, el e @26 onwardmnot or ¢
The portfolio is likely to see a total of six motorcycles across price ranges.

Distribution network

Hero MotoCorp introduced its electric vehicle offerings VIDA V1 initially in major 3 cities Delhi, Bengaluru and Jaipur in
October 2022 which later got expanded to 8 cities by December 2022. It has recently expanded its sales channel to over 100
citesandL 50 deal ers by | everaging Hero dealer network. 1t is
up its operations across the country. VIDA also has Experience Centres located in Jaipur and Bengaluru.

VIDA also has the VIDA Hubs that are exclusive showrooms for VIDA portfolio, where specially trained representatives give
a detailed description of the vehicle, its features and the VIDA ecosystem. Fast charging stations are also availhéle at all
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VIDA Hubs to provide complete charging experience and test ride are also available. There are total 40 VIDA hubs across
India.

Mahindra Last Mile Mobility Limited

Mahindra Last Mile Mobility Limited (MLMML), a subsidiary of Mahindra & Mahindra Ltd, commenced its commercial
operations in September 2023. The company has secured investments from the Indian Japan Fund (IJF) alongside the
International Finance Corporati¢I/FC).

MLMML manufactures a range of threeheeler electric vehicles, including the Treo series, Zor Grand, -ddié ecatering

to passenger as well as cargo segments. It offers the most extensive portfolioniielasbbility solutions, covering electric,

petol, CNG, and diesel threand fourwheelers for both passenger and cargo segments. The electric lineup is further supported
by the robust and fuedfficient Alfa and Jeeto range, catering to diverse customer needs.

Manufacturing facility

MLMML's manufacturing facilities are strategically located in Bengaluru, Haridwar, and Zaheerabad. To address the growing
demand for its threeheeler EVs, the company has ramped up production capacity threefold, ensuring the ability to meet
sustained magt demand efficiently.

Dealership Network and Charging infrastructure

MLMML boasts an extensive network of 1,150 touchpoints across India, along with access to over 10,000 charging stations
nationwide. The trusted Mahindra brand has been instrumental in helping MLiadhtain its position as a leading EV
manufacturer in the country.

Strategic partnerships and investments

On December 21, 2023, MLMML formed a strategic partnership with Attero, a global leader in Jidriurattery recycling

and ewaste management. This collaboration focuses on efficient EV battery recycling to address the environmental challenges
associatedvi t h t he safe disposal of electric vehicle batteri
sustainability, particularly in the recycling and reuse of lithigm batteries. MLMML offers a comprehensive lineup of
lithium-ion electric threavheelers, including models like Treo, Treo Plus, Treo Zor, Treo Yaari, and Zor Grand.

Further expanding its green initiatives, on July 8, 2024, MLMML announced a strategic collaboration with Ecofy, India's first
greenonly NBFC, backed by Eversource Capital. This partnership is designed to accelerate the adoption of electric three
wheelerd n I ndia by providing accessible financing solutions,

Atul Auto Limited

Atul Auto Ltd (AAL), a Gujaratbased company established in 1986, is a prominent manufacturer eftigekers in both the
passenger and cargo segments under the Atul brand. AAL offers a comprehensive rangevbiettiess powered by diesel,
petrol, CNG LPG, and electric drivetrains, making it an established player in thewtesler industry.

To expand its offerings, Atul recently introduced new models under the brand names "Gem" and "Gemini" for both passenger
and cargo segments. In response to the growing EV market, Atul Greentech Pvt Ltd (AGPL) was set up as a dedicated subsidiary
focusing m electric vehicles. AGPL began commercial production of specialized EV variants in Fiscal 2024, maintaining a
distinct focus on the rapidly evolvingrmaobility space and exploring future opportunities in the energy sector. Although
AGPL's operations ardik in the early stages, it is poised to drive the company's growth in the EV domain.
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Distribution network

Atul Auto Ltd (AAL) has a strong presence in India, operating across 21 states with more than 200 primary and 130 secondary
touchpoints. The company is also expanding internationally, with a presence in 20 countries and is continuing to grow. AAL
boasts 36 service centers spread across 348 cities in India. Additionally, its global sales, service, and spare parts network
includes over 600 touchpoints, further solidifying its widespread reach and customer support.

Manufacturing facilities

Atul Auto Ltd (AAL) operates two manufacturing plants in Gujarat, located in Rajkot and Ahmedabad, with an installed
capacity of 60,000 vehicles per annum. The company has also started operations at a new facility in Bhayla, near Ahmedabad,
which will addanother 60,000 units to its production capacity. With these two plants, AAL now has a cumulative manufacturing
capacity of 120,000 vehicles annually.

AAL serves a diverse customer base across both the cargo and passenger segments, offering vehicles with payload capacitie
of 350 kg and 500 kg. These vehicles are available in multiple fuel options, including diesel, petrol, CNG, LPG, and electric
caterhg to a wide range of customer needs.

Strategic partnerships and investments

Atul Auto Ltd (AAL) has significantly expanded its production capacity through a greenfield expansion in Ahmedabad, adding
an additional 60,000 units per annum at an estimated cap

The company has also invested 0.30 billion -penforrdance | Gr e
and sustainable electric vehicles (EVs). The launch of the new Atul Rik is an example of the company's response toghe evolvi
needs bboth the urban and international markets.

In FY23, AAL issued preferential warrants worth 1.15 b
fully repay the companyés debt and invest in growth stra

To support customers in purchasing their vehicles, AAL has established strategic partnerships with leading banks and non
banking financial companies (NBFCs) to offer retail financing options for its products.

Key Financial KPIs

5;;’;?:;;8;" Millions 28,580.00 | 50,098.31 | 26,309.27 | 3,734.23 | 217,085.40| 391,447.40| 319,739.90| 243,553.10| 206,937.20| 377,886.20| 341,583.80| 295,512.80

QR;‘\’;’P‘]‘(‘%YOY % 35.07% | 90.42% | 604.54% |43090.26%| 14.33% | 22.43% | 31.28% | 25.41% |12.56% |10.63% | 15.59% | (4.55%)
No. of vehicles

Sales Volume(3)| o OIS | 22382 |32062 15625 | 20.9 2,315.40 |4,191.00 |3,682.00 |3,310.00 |3,055.00 |5621.00 |5,329.00 |4,944.00

E-2wSales | No.ofvehicles |,,50, |35967 15625 |20.95 NA NA NA NA NA NA NA NA

Volume(4) (in thousands)

3W Sales No. of vehicles

Volume (5) (in thousands) | VA NA NA NA 69.00 146.00 |169.00 |172.00 |NA NA NA NA

E-2W Revenue

from Millions 28,580.00 | 50,098.31 |26,309.27 |3,734.23 | NA NA NA NA NA NA NA NA

Operations(6)

E-2W Revenue

Yov growth(?) | % 35.07% | 90.42% | 604.54% | 43090.26%| NA NA NA NA NA NA NA NA

3W Revenue

from Millions NA NA NA NA NA NA NA NA NA NA NA NA

Operations(8)
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3W Revenue

Yov growth(@) | % NA NA NA NA NA NA NA NA NA NA NA NA
Sr‘:;i't‘(’gg? Gross|  pillions 5280.00 |6,303.07 |605.18 | (1,074.77) | 85,605.60 |147,394.90| 111,277.30| 80,980.20 |68,973.90 | 122,791.80| 102,143.50| 86,309.20
Operating Gross
Profit % 18.47% | 12.58% | 2.30% (28.78%) |39.43% |37.65% | 34.80% |33.25% |33.33% |32.49% |29.90% |29.21%
Margin(11)
(E)gf{‘ggaz) Millions (5,840.00) | (12,675.80)| (12,524.48)| (8,003.89) | 31,072.80 | 55,434.10 | 40,673.80 | 27,546.30 | 29,973.70 | 53,496.30 | 40,937.70 |34,447.70
Operating
EBITDA % (20.43%) | (25.30%) |(47.60%) |(214.34%) | 14.31% |14.16% |12.72% |11.31% |14.48% |14.16% |11.98% | 11.66%
Margin(13)
Profit/(Loss) -
aftor Tax(14) Millions (8.420.00) | (15,844.00)| (14,720.79)| (7.841.50) | 10,729.50 | 17,785.40 | 13,094.60 | 7,308.80 | 20,986.80 | 37,421.60 | 27,999.00 | 23,290.50
Profit/(Loss)
after Tax Margin | % (27.77%) | (30.22%) | (52.90%) | (171.86%) | 4.93% 4.53% 4.08% 3.00% 9.92% 9.68% 8.06% 7.74%
(15)
E-2W installed | No. of vehicles
capacity06) | (n thousandsy | VA 679.00 |450.00 |187.50 |NA NA NA NA NA NA NA NA
E-2W capacity
atiization@r) | % NA 49.00% |36.00% |17.00% | NA NA NA NA NA NA NA NA
3W installed No. of vehicles
capacity(18) (in thousands) NA NA NA NA NA NA NA NA NA NA NA NA
3W capacity % NA NA NA NA NA NA NA NA NA NA NA NA
utilization(19)
Revenue from - 1,382,793.| 1,212,685.
operations(l) Millions 251,793.50| 448,704.30| 364,553.80| 331,447.10| NA 17,538.00 | 17,809.00 | 4,089.00 | 746,991.00 oo s 901,705.70
g;‘\’;ﬂ‘;%YOY % 19.05% | 23.08% | 9.99% 19.48% | NA (1.52%) |335.53% |412.41% |10.36% |14.03% |34.49% | 21.40%
Sales Volume(3)| NO- O vehicles |5 30356 | 4,350.08 | 3,927.86 | 430843 |NA 109.58 | 92.09 23.40 655.46 | 1,203.33 |[1,106.00 |810.27
(in thousands)
E-2W Sales No. of vehicles
Volume(d) (in thousandsy | VA 11570 | 36.26 8.19 NA 10958 | 92.09 23.40 NA NA NA NA
3W Sales No. of vehicles | \ o NA NA NA NA NA NA NA NA 78.11 59.08 30.52
Volume (5) (in thousands)
E-2W Revenue
from Millions NA 1727.90 |84540 |NA NA 17,538.00 | 17,809.00 | 4,089.00 | NA NA NA NA
Operations(6)
E-2W Revenue
0, 0/ 0, 0/ 0
Yoy growth(?) | % NA 104.39% | NA NA NA (1.52%) |335.53% |412.41% |NA NA NA NA
3W Revenue
from Millions NA NA NA NA NA NA NA NA NA NA NA NA
Operations(8)
3W Revenue
0,
Yov growth(e) | % NA NA NA NA NA NA NA NA NA NA NA NA
Sﬁ)‘?{tﬂg}g Gross| - wilions 75,814.40 | 129,772.00| 103,341.30| 88,148.90 | NA 1,220.00 |1,855.00 |251.00 | 298,551.00| 546,645.50| 472,809.90| 383,673.80
Operating Gross
Profit % 30.11% |28.92% |28.35% |26.60% | NA 6.96% 10.42% | 6.14% 39.97% | 39.53% | 38.99% | 42.55%
Margin(11)
(EDSTT“S‘X‘(%Z) Millions 50,239.70 | 87,615.60 | 64,505.30 | 52,499.20 | NA (6,847.00) | (7,076.00) | (2,599.00) | 143,765.20| 248,919.30| 203,248.30| 146,828.50
Operating
EBITDA % 19.95% |19.53% | 17.69% | 15.84% | NA (39.04%) | (39.73%) |(63.56%) |19.25% |18.00% |16.76% | 16.28%
Margin(13)
Profit/(Loss) il
aftor Tax(14) Millions 33,272.30 | 77,082.40 | 60,602.10 | 61,658.70 | NA (10,597.00)| (8,645.00) | (3,441.00) | 69,068.40 | 122,698.20| 113,744.80| 72,530.10
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Profit/(Loss)

after Tax Margin | % 12.84% 16.65% 16.10% 17.91% NA (59.23%) | (47.98%) | (83.16%) | 9.06% 8.69% 9.28% 7.96%
(15)

E-2Winstalled | No. of vehicles

capacity(16) (in thousands) NA 480.00 120.00 NA NA 379.80 232.48 113.70 NA NA NA NA
E-2W capacity

utilization(17) % NA NA NA NA NA 28.53% 40.41% 19.92% NA NA NA NA
3W installed No. of vehicles

capacity(18) (in thousands) NA NA NA NA NA NA NA NA NA NA NA NA
W capacity | g, NA NA NA NA NA NA NA NA NA NA NA NA
utilization(19)

Revenue from operations(1) Millions 3,167.30 5,272.90 5,131.20 3,153.20

Revenue YoY growth(2) % 48.83% 2.76% 62.73% 6.56%
No. of vehicles (in

Sales Volume(3) thousands) 15.44 26.04 25.55 16.06

E-2W Sales Volume(4) No. of vehicles (in NA NA NA NA
thousands)

3W Sales Volume (5) No. of vehicles (in 15.44 26.04 25.55 16.06
thousands) ’ ) ) )

E-2W Revenue from -

Operations(6) Millions NA NA NA NA

E-2W Revenue YoY growth(7) | % NA NA NA NA

3W Revenue from Operations(8)| Millions 2,926.70 4,795.50 4,658.40 2,863.70

3W Revenue YoY growth(9) % 56.77% 2.94% 62.67% -1.34%

Operating Gross Profit(10) Millions 928.60 1,550.70 1,436.60 749.10

Operating Gross Profit % 29.32% 29.41% 28.00% 23.76%

Margin(11)

Operating EBITDA(12) Millions 205.30 399.70 362.60 (163.90)

Operating EBITDA Margin(13) | % 6.48% 7.58% 7.07% (5.20%)

Profit/(Loss) after Tax(14) Millions 53.30 70.70 31.30 (254.80)

ng)f't/("oss) after Tax Margin | o 1.68% 1.34% 0.61% (8.04%)

E-2W installed capacity(16) No. of vehicles (irthousands)| NA NA NA NA

E-2W capacity utilization(17) % NA NA NA NA

3W installed capacity(18) No. of vehicles (in thousandg NA 120.00 NA NA

3W capacity utilization(19) % NA NA NA NA

Notes:

All the financial information for the peeraentioned above is on a consolidated basis and is sourced from the respective annual reports/financial results

except for Ather and Ola.

The financial information of Ola and Ather are sourced from the Red Herring Prospectus and Draft Red Herring Prospestusifilimitted to SEBI

respectively and financial results.

The nonfinancial information of peers are sourced from the Annual reports, press releases and presentations available on tesir websi
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NA stands for Not available as the data is not reported in the RHP/DRHP fillings or respective annual reports, pressanelgassentations as the case
maybe

Revenue from operation for Fiscal 2021 of Ola is sourced from annual report available on their website for YoY growthi@omputa

Sales voluméor September 2024 of Hero, TVS, Mahindra, Bajaj are sourced from the Standalone Unaudited Q2 results from the websé@sgeattitre
companies

E2W revenue from operations of Bajaj is sourced/assumed from Chetak Technology Private Limited section of Bajaj anfa)al report

Sales volume and Revenue from operations of Ola and Ather is considered/assumed2a¥ gedes volume andBN revenue from operations
Effective annual capacity of Ather is considered/assumed2\ Ehstalled capacity

Revenue from operations as per Profit and loss statement

Yearoveryear growth is calculated as (Relevant Year Revenue from operations minus Previous Year Revenue from operations) dévitbess bie&r
Revenue from operations multiplied by 100

Total vehicles sold during the relevant period

E-2W vehicles sold during the relevant period

3W vehicles sold during the relevant period

Revenue from electric two wheeler business

Yearoveryear growth is calculated as (Relevant Yea2\EE Revenue from Operations mirRigvious Year W Revenue from Operations) divided by
Previous Year W Revenue from Operations multiplied by 100

Revenue from sale of three wheeler business

Yearoveryear growth is calculated as (Relevant Year 3W Revenue from Operations minus Previous Year 3W Revenue from Operatibpd)raivioes
Year 3W Revenue from Operations multiplied by 100

Operating Gross Profit is calculated as Revenue from operations reduced by Cost of materials consumed, purchasetaddsomkd change in inventories
of finished goods, stodk-trade and workin-progress

Operating Gross Profit Margin is calculated as Operating Gross Profit divided by Revenue from operations

Operating EBITDAIs calculated as Profit / (Loss) before exceptional items, share of Profit/(loss) of equity accounted investee andttex Inssr@e add
Finance costs and Depreciation and amortisation expenses

Operating EBITDA Margin is calculated as Operating EBITDA divided by Revenue from operations

Profit/(loss) after tax

Profit/ (Loss) after tax Margin is calculated as Profit/ (Loss) after tax divided by Total income

E-2W capacity

E-2W capacity utilization is calculated asZ®/ number of vehicles produced divided E3\# capacity

3W Capacity

3W capacity utilization is calculated as 3W number of vehicles produced divided by 3W capacity

Sources: Company financial and Quarterly reports, RHP and DRHP filings

CHALLENGES TO THE E -2W AND 3W (E-3W AND ICE) INDUSTRY IN INDIA

Players in the Indian twarheeler and threwheeler industry, such as Ather Energy, Ola Electric Mobility, TVS Motors,

Bajaj Auto, Hero MotoCorp, Atul Auto, Mahindra and Mahindra and others, face a variety of challenges. These include both
demand and supjy-side issues that vary based on individual strategies and market focus.

DemandSide Challenges

Economic Slowdowns: Moderation in GDP growth, inflation, and disruptions in rural income due tertmeloal monsoons
may impact purchasing decisions for 2Ws and 3Ws alike.

Rising Acquisition Costs: Price increases due to input cost inflation, lack of economies of scale in EVs, and unceutainty aro
battery costs continue to affect affordability. For ICE thndeeelers, rising fuel prices pose additional challenges.

Vehicle Financing and Resale Concerns: Limited financing options and uncertainty around resale values, especially for EVs,
reduce consumer confidence.

Limited Awareness: The benefits of EVs over ICE vehicles are not well understood by the masses, slowing adoption.

Charging and Refueling Infrastructure: EV adoption is hampered by insufficient public charging infrastructure, while for ICE
3Ws, the availability of CNG/LPG refueling stations remains a challenge in some regions.

Policy Uncertainty: Ad hoc changes in EV subsidies (e.g., FAME) and inconsisteriéstdtacentives impact sales for E2Ws
and E3Ws.
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Traffic Congestion: Increasing urban congestion and the growth of public transport systems (e.g.,imetes), may lead to
deferred purchases of personal and commercial vehicles.

Supply:Side Challenges

Dependence on Imports: EV players rely heavily on imported components (e.g.,-itmiwells, semiconductors), while ICE
vehicles are affected by fluctuations in commodity prices (e.g., steel, aluminum).

Geopolitical and Supply Chain Risks: Global events like the pandemic or geopolitical tensions disrupt the supply of critical
raw materials and components.

Availability of Skilled Workforce: Rapid technological advancements in powertrains, batteries, and lightweight matetgals crea
a growing demand for skilled labor, which is currently scarce.

Technology Obsolescence: Constant evolution in EV technology (e.g.;statiéd batteries) poses a risk of investment in
outdated systems.

Localization and Regulatory Barriers: Government initiatives (e.g., PLI, Atmanirbhar Bharat) require significant upfiaint capi
investments, which some OEMs struggle to meet.

Increasing Competition: A surge in new entrants and portfolio expansions by legacy players intensifies competition, making
customer acquisition challenging.

Challenges Specific to 3Ws (ICE + EV):

Commercial Viability: For E3Ws, higher upfront costs and inadequate charging infrastructure deter adoption, while ICE 3Ws
face rising fuel costs and stricter emission norms.

Fleet Electrification: The transition from ICE to EV fleets is slowed by uncertainties around battery life and lack afychargi
depots.

Segment Fragmentation: Electric 3W market is highly competitive and fragmented, thus challenging for companies operating
in this space.

Price Sensitive market: The 3W market, particularly in India, is highly price sensitive as it predominantly caters to small

business owners, fleet operators, and individual drivers who operate on thin margins and have a humble profile. Even minor
price inaeases in vehicle acquisition or operational costs (e.g., fuel or electricity) significantly impact purchasing decisions.
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Our product offerings are set out in the table bel ow:
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*Ex-showroom price

CATEGORY BRAND PRICE (INR) PRODUCTS
High Speed — ST:119,900 &
g E-2W NEXUS EX: 1,09,900
N
i City Speed EX: 84,900 ﬁ
E-2W MACNUS LT: 79.900
. L4
Low Speed — LI Plus: 59,900 :
E-2W R=0O LA Plus: 49,900 ?
CATEGORY BRAND PRICE (INR) PRODUCTS
GREAVES -
L5 E-3Ws Starting Rs. 3,80,000 ia E‘
S -
. Ex i :
™ POWSRNO BY CNG & Diesel: =i oo
L5 ICE 3w GREAVES  stariing Rs. 290000 E L
=7, | 1341 o
L3 E-3Ws -e@. Starting Rs. 1,30,000 @

Corporate Structure

Greaves CotGroemawve swi)C,etdd rdiomplachiyngi s an | ndi an
fuagnostic powertrains

congl omer a:
forCN@ )esepet colmpard selde mtart iuc apr ga
noaut omotive applications. Greaves Cotton has a rich | eg
CRI SI L iR ene of themajor players in single cylinder diesel engines as well as well as one of the prominent
manufacturers of multiple powertrains including traditional as well as clean painesolutionsand has decades of experience

in people and cargo mobility in the lasile-mobility ecosystem, mass manufacturing, and in building a strong and capable
supply chain, and paimdia sales and service networks We benef it significantly from be

able to derive scal e, access, penetration and technol ogy
have also i mbibed Gr eavesoOngtahfofso roef colmbeeseiygimpid iuge amadl rman u fda
service backbone. Furthermor e, since 2022, our Company h
mar quee investor, Abdul Latif Jameel Green Mobility Solu

[ remainder of page intentionally left bl
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Our corporate structure is as foll ows:

Greaves Cotton Limited

.

Greaves Electric Mobility Limited

v v
MLR Auto Limited Bestway Agencies Private
(51.00%) Limited
(100.00%)

Note: % signofifr e€oitpuammugtsa kde aofi es

OQur R&D Capabilities

R&D is critical to our operations and we seek to continu
competitive adveant algdei.tsdlaidn20 2049,y weent er i n Bengaluru (Kar
capabilities and equi pment. Set outabdl pwodasct énmahceme
product. portfolio

Our Product Portfolio

We seek to continuall y eenvdoelaweo ro utro phoarvtef oplriood uocft sE Msh aatn dc a t
segments with an aim to democratize smart, sustaiaable m
of the first companies in India tei RAOOWBs unrd efrimgecheee alaenieingl
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