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Shareholder value of % 1 aggregating to X [@] million
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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. The words and expressions used in this Red
Herring Prospectus but not defined herein, shall have, to the extent applicable, the meanings ascribed to such
terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992, the SEBI ICDR
Regulations, the Securities Contracts (Regulation) Act, 1956, the Contracts (Regulation) Rules, 1957, the
Depositories Act, 1996, each as amended or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms used in “Basis for Offer Price”, “Statement of Special Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies in India”, “History and Certain Corporate Matters”,
“Financial Information”, “Outstanding Litigation and Material Developments”, “Other Regulatory and
Statutory Disclosures”, “Offer Procedure ” and “Provisions of the Articles of Association”, beginning on pages
196, 208, 216, 317, 326, 359, 476, 492,519 and 543, respectively, will have the meaning ascribed to such terms
in those respective sections.

References to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification shall
be to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification as amended,
supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision. This 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 Red Herring Prospectus 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 Information Document, the
definitions given below shall prevail.

General Terms

Term

Description

Our Company or the Company
or the Issuer

Ather Energy Limited, a public limited company, incorporated under the Companies
Act, 1956, having its Registered Office at 3 Floor, Tower D, IBC Knowledge Park,
#4/1 Bannerghatta Main Road, Bangalore 560 029, Karnataka, India. All references to

the terms “we”, “us” and “our” are to our Company.

Company Related Terms

Term

Description

Articles  or  Articles  of
Association

Audit Committee

Auditors or Statutory Auditors
Board or Board of Directors
Chief Executive Officer or CEO
Chief Financial Officer or CFO
Chief Technical Officer or CTO

Company Secretary and

Compliance Officer
Corporate Office

Corporate Promoter/ HMCL
Corporate Selling Shareholders

CRISIL

The articles of association of our Company, as amended from time to time.

The audit committee of our Board, as described in “Our Management — Board
Committees — Audit Committee ” on page 341.

The current statutory auditors of our Company, namely, Deloitte Haskins & Sells,
Chartered Accountants.

The board of directors of our Company. For details, see “Our Management” on page
334.

The chief executive officer of our Company, namely Tarun Sanjay Mehta. For details,
see “Our Management ” on page 334.

The chief financial officer of our Company, namely Sohil Dilipkumar Parekh. For
details, see “Our Management” on page 348.

The chief technical officer of our Company, namely Swapnil Babanlal Jain. For details,
see “Our Management ” on page 334.

The company secretary and compliance officer of our Company, namely, Puja
Aggarwal. For details, see “Our Management” on page 348.

The corporate office of our Company situated at 13™ Floor, Tower D, IBC Knowledge
Park, #4/1 Bannerghatta Main Road, Bangalore 560 029, Karnataka, India.

Hero MotoCorp Limited

Collectively, Caladium Investment Pte Ltd, Internet Fund Il Pte. Ltd., National
Investment and Infrastructure Fund Il (represented by and acting through its investment
manager, National Investment and Infrastructure Fund Limited), IITM Incubation Cell
and IITMS Rural Technology and Business Incubator

CRISIL Intelligence (formerly known as CRISIL Market Intelligence & Analytics, a




Term

Description

CRISIL Report

D&B
D&B Report

Director(s)

Equity Shares

ESOP Scheme
Executive Director(s)
Group Company
Independent Director(s)
Individual Promoters

Individual Selling Shareholder
IPO Committee

Key Managerial Personnel

Materiality Policy

Memorandum of Association
Nomination and Remuneration
Committee

Non-Executive Director(s)

Preference Shares

Promoter Group

Promoter Selling Shareholders
Promoters

Reqgistered Office

Registrar of Companies or RoC
Restated Financial Information

Risk Management Committee

division of CRISIL Limited )

Industry report titled “Assessment of Electric Two-wheeler Industry in India” dated
March, 2025, prepared by CRISIL, appointed by our Company pursuant to engagement
letters dated May 7, 2024 and January 17, 2025, exclusively commissioned by and paid
for in connection with the Offer and is available on the website of our Company at
https://www.atherenergy.com/investor-relations/offer-documents

Dun & Bradstreet Information Services of India Private Limited

The report in relation to the Project titled ‘Project Cost Vetting Report” dated March 9,
2025, issued by D&B.

The director(s) on our Board. For details, see “Our Management” on page 334.

The equity shares of our Company of face value of X 1 each.

Ather Energy ESOP Plan 2024, as amended from time to time.

The executive director(s) on our Board, namely, Tarun Sanjay Mehta and Swapnil
Babanlal Jain. For details, see “Our Management” on page 334.

Our group company, being Hero FinCorp Limited, as disclosed in “Our Group
Company” beginning on page 485.

The independent director(s) on our Board, namely, Kaushik Dutta, Neelam Dhawan and
Sanjay Nayak. For details, see “Our Management” on page 334.

Collectively, Tarun Sanjay Mehta and Swapnil Babanlal Jain

Amit Bhatia

The IPO committee of our Board for the purpose of the Offer, comprising Directors
namely, Tarun Sanjay Mehta, Niranjan Kumar Gupta, Pankaj Sood and Nilesh
Shrivastava.

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel ” on page 348.
Policy for identification of (i) companies to be disclosed as group companies; (ii)
material outstanding civil litigation proceedings involving our Company, our Promoters
and our Directors; and (iii) material creditors of the Company, pursuant to the disclosure
requirements under SEBI ICDR Regulations, as adopted by the Board pursuant to its
resolution dated August 27, 2024.

The memorandum of association of our Company, as amended from time to time.

The nomination and remuneration committee of our Board, as described in “Our
Management — Board Committees — Nomination and Remuneration Committee ” on
page 344.

The non-executive director(s) on our Board as disclosed in “Our Management” on page
334.

Collectively, the Series Seed — One CCPS, Series Seed — Two CCPS, Series Seed —
Three CCPS, Series Seed — Four CCPS, Series A CCPS, Series B CCPS, Series B1
CCPS, Series C CCPS, Series C1 CCPS, Series D CCPS, Series E CCPS, Series E1
CCPS, Series E2 CCPS, Series F CCPS and CCPS (includes Series G CCPS).

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters
and Promoter Group ” on page 351.

Collectively, Tarun Sanjay Mehta and Swapnil Babanlal Jain.

The promoters of our Company, namely, Tarun Sanjay Mehta, Swapnil Babanlal Jain,
and HMCL

The registered office of our Company situated at 3" Floor, Tower D, IBC Knowledge
Park, #4/1 Bannerghatta Main Road, Bangalore 560 029, Karnataka, India.

The Registrar of Companies, Karnataka at Bangalore.

The restated financial information of our Company as at and for the nine months ended
December 31, 2024 and December 31, 2023 and as at and for the financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022, comprising the restated statement
of assets and liabilities as at December 31, 2024, December 31, 2023, March 31, 2024,
March 31, 2023 and March 31, 2022, the restated statement of profit and loss (including
other comprehensive income), the restated statement of changes in equity and the
restated statement of cash flow for the nine months ended December 31, 2024 and
December 31, 2023 and for the years ended March 31, 2024, March 31, 2023 and March
31, 2022, the summary of material accounting policies and other explanatory
information prepared in accordance with Section 26 of Part | of Chapter Il of the
Companies Act, 2013, as amended, SEBI ICDR Regulations, as amended, and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI,
as amended.

The risk management committee of our Board, as described in “Our Management—
Board Committees — Risk Management Committee ” on page 346.




Term

Description

Selling Shareholders

Senior Management

Series A CCPS
Series B CCPS
Series B1 CCPS
Series C CCPS
Series C1 CCPS
Series D CCPS
Series E CCPS
Series E1 CCPS
Series E2 CCPS
Series F CCPS
Series G CCPS
Series Seed — Four CCPS

Series Seed — One CCPS
Series Seed — Three CCPS
Series Seed — Two CCPS

SHA

SHA Amendment cum Waiver
Agreement

Shareholders
Stakeholders’
Committee

Relationship

Collectively, the Promoter Selling Shareholders, the Corporate Selling Shareholders and
the Individual Selling Shareholder.

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 348.

Series A compulsorily convertible preference shares having face value %1 each.

Series B compulsorily convertible preference shares having face value 310 each.

Series B1 compulsorily convertible preference shares having face value 10 each.
Series C compulsorily convertible preference shares having face value 10 each.

Series C1 compulsorily convertible preference shares having face value 210 each.
Series D compulsorily convertible preference shares having face value %10 each.

Series E compulsorily convertible preference shares having face value 210 each.

Series E1 compulsorily convertible preference shares having face value 10 each.
Series E2 compulsorily convertible preference shares having face value 210 each.
Series F compulsorily convertible preference shares having face value %1 each.

Series G compulsorily convertible preference shares having face value %10 each.
Series Seed — Four compulsorily convertible preference shares having face value 337
each.

Series Seed — One compulsorily convertible preference shares having face value 337
each.

Series Seed — Three compulsorily convertible preference shares having face value %37
each.

Series Seed — Two compulsorily convertible preference shares having face value 337
each.

Amended and Restated Shareholders’ Agreement dated July 30, 2024 entered into
among our Company, Tarun Sanjay Mehta, Swapnil Babanlal Jain, Mehta Family Trust,
Tarun Swarna Family Trust, Jain Family Trust, Swapnil Jain Family Trust, Internet Fund
111 Pte. Ltd., HMCL, Caladium Investment Pte Ltd, 3State Ventures Pte. Ltd., IITMS
Rural Technology and Business Incubator, NK Squared, Kamath Associates, National
Investment and Infrastructure Fund Il (represented by and acting through its investment
manager, National Investment and Infrastructure Fund Limited), India-Japan Fund
(represented by and acting through its investment manager, National Investment and
Infrastructure Fund Limited), Venkatachary Srinivasan, IITM Incubation Cell, Arun
Vinayak, Achal Kothari, Asha Krishnakumar, R. Mahadevan, Abhishek Venkataraman,
Gurusankar Sankararaman, Jayaprakash Vijayan, Volpi Cupal Trust, Sagar Meher
Pushpala, InnoVen Capital India Fund, Herald Square Ventures, Guerilla Ventures
Private Limited, Amit Bhatia, Karandeep Singh and Amod Malviya.

Amendment cum waiver and consent agreement dated September 5, 2024 to the SHA
entered into among our Company, Tarun Sanjay Mehta, Swapnil Babanlal Jain, Mehta
Family Trust, Tarun Swarna Family Trust, Jain Family Trust, Swapnil Jain Family Trust,
Internet Fund 11 Pte. Ltd., HMCL, Caladium Investment Pte Ltd, 3State Ventures Pte.
Ltd.,, ITMS Rural Technology and Business Incubator, NK Squared, Kamath
Associates, National Investment and Infrastructure Fund Il (represented by and acting
through its investment manager, National Investment and Infrastructure Fund Limited),
India-Japan Fund (represented by and acting through its investment manager, National
Investment and Infrastructure Fund Limited), Venkatachary Srinivasan, [ITM
Incubation Cell, Arun Vinayak, Achal Kothari, Asha Krishnakumar, R. Mahadevan,
Abhishek Venkataraman, Gurusankar Sankararaman, Jayaprakash Vijayan, VVolpi Cupal
Trust, Sagar Meher Pushpala, InnoVen Capital India Fund, Herald Square Ventures,
Guerilla Ventures Private Limited, Amit Bhatia, Karandeep Singh and Amod Malviya.
The equity shareholders and preference shareholders of our Company from time to time.
The stakeholders’ relationship committee of our Board, as described in “Our
Management— Board Committees — Stakeholders’ Relationship Committee” on page
345.

Offer Related Terms

Term
Abridged Prospectus

Acknowledgement Slip

Allot or Allotment or Allotted

Description
Abridged prospectus means a memorandum containing such salient features of the
prospectus as may be specified by SEBI in this regard.
The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder
as proof of registration of the Bid cum Application Form.
Unless the context otherwise requires, allotment or transfer, as the case may be of Equity
Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares by the




Term

Allotment Advice

Allottee

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bid/ Offer
Period or Anchor Investor
Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Anchor Investor(s)

ASBA Account

ASBA Bid
ASBA Bidder(s)
ASBA Form

ASBA or Application
Supported by Blocked Amount

Axis Capital
Banker(s) to the Offer

Basis of Allotment

Bid Amount

Description
Selling Shareholders pursuant to the Offer for Sale to the successful Bidders.
Advice or intimation of Allotment sent to the successful Bidders who have Bid in the
Offer or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange.
A successful Bidder to whom an Allotment is made.
The price at which Equity Shares will be allocated to Anchor Investors according to the
terms of this Red Herring Prospectus, which will be decided by our Company in
consultation with the BRLMs during the Anchor Investor Bid/Offer Period.
The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of this Red Herring
Prospectus and under the SEBI ICDR Regulations.
The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Managers will not accept any Bids from Anchor Investors and allocation to Anchor
Investors shall be completed.
The price at which the Equity Shares will be Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price.
The Anchor Investor Offer Price will be decided by our Company in consultation with
the BRLMs.
With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in
the event the Anchor Investor Allocation Price is lower than the Offer Price, not later
than two Working Days after the Bid/ Offer Closing Date.
Up to 60% of the QIB Portion which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors and the basis of such allocation will be on a
discretionary basis by our Company, in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price.
A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and this Red Herring Prospectus, and who
has Bid for an amount of at least T 100 million.
Account maintained with an SCSB which may be blocked by such SCSB or the account
of the UPI Bidders blocked upon acceptance of UPI Mandate Request by UPI Bidders
using the UPI mechanism to the extent of the Bid Amount of the ASBA Bidder.
A Bid made by an ASBA Bidder.
Any Bidder (other than an Anchor Investor) in the Offer.
An application form, whether physical or electronic, used by ASBA Bidders which will
be considered as the application for Allotment in terms of this Red Herring Prospectus
and the Prospectus.
An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount in
the specified bank account maintained with such SCSB and will include applications
made by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI.
Axis Capital Limited
Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Offer
Account Bank(s) and the Sponsor Bank(s), as the case may be.
Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 519.
The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case
may be, upon submission of the Bid in the Offer, as applicable.

In the case of RIls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such RIls and mentioned in the Bid cum Application Form.
However, Eligible Employees applying in the Employee Reservation Portion can apply
at the Cut-off Price and the Bid Amount shall be Cap Price net of Employee Discount,
if any, multiplied by the number of Equity Shares Bid for by such Eligible Employee
and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed X 200,000 (net of Employee Discount, if any). Only in the event of an




Term

Bid cum Application Form
Bid Lot
Bid(s)

Bid/ Offer Closing Date

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder or Applicant

Bidding Centres

Book Building Process

Book Running Lead Managers
or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor Bank

Description
undersubscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of % 200,000 (net of
Employee Discount, if any) subject to the total Allotment to an Eligible Employee not
exceeding X 500,000 (net of Employee Discount, if any).

The Anchor Investor Application Form or the ASBA Form, as the context requires.

[®] Equity Shares of face value of 1 each.

An indication by a ASBA Bidder to make an offer during the Bid/Offer Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of this Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding’ shall be construed accordingly.

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, which shall be notified in all
editions of Financial Express (a widely circulated English national daily newspaper), all
editions of Jansatta (a widely circulated Hindi national daily newspaper), and Bengaluru
editions of Vishwavani (a widely circulated Kannada daily newspaper, Kannada being
the regional language of Karnataka where our Registered Office is located) and in case
of any revision, the extended Bid/Offer Closing Date shall also be notified on the website
and terminals of the Members of the Syndicate and communicated to the designated
intermediaries and the Sponsor Bank, as required under the SEBI ICDR Regulations.

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in all
editions of Financial Express (a widely circulated English national daily newspaper), all
editions of Jansatta (a widely circulated Hindi national daily newspaper), and Bengaluru
editions of Vishwavani (a widely circulated Kannada daily newspaper, Kannada being
the regional language of Karnataka where our Registered Office is located) and in case
of any revision, the extended Bid/ Offer Opening Date also to be notified on the website
and terminals of the Members of the Syndicate and communicated to the Designated
Intermediaries and the Sponsor Bank, as required under the SEBI ICDR Regulations.
Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date
and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof, in accordance with the
SEBI ICDR Regulations and in accordance with the terms of this Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.

Any prospective investor who makes a Bid pursuant to the terms of this Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor.

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs
and Designated CDP Locations for CDPs.

Book building process, as provided in Schedule X111 of the SEBI ICDR Regulations, in
terms of which the Offer is being made.

The book running lead managers to the Offer, being Axis Capital, HSBC, JM Financial
and Nomura.

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Retail Individual Investors may only
submit ASBA Forms at such broker centres if they are Bidding using the UPI
Mechanism. The details of such Broker Centres, along with the names and contact
details of the Registered Brokers are available on the respective websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com.

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, after the Anchor Investor Bidding Date.

The higher end of the Price Band, subject to any revisions thereto, above which the Offer
Price and Anchor Investor Offer Price will not be finalised and above which no Bids
will be accepted. The Cap Price shall not be more than 120% of the Floor Price, provided
that the Cap Price shall be at least 105% of the Floor Price.

The agreement dated April 22, 2025 entered into among our Company, the Selling



http://www.nseindia.com/

Term
Agreement

CDP or Collecting Depository
Participant

Client ID

Cut-Off Price

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
or DRHP

Eligible Employee(s)

Description
Shareholders, the Registrar to the Offer, the BRLMs, the Escrow Collection Bank(s),
the Public Offer Account Bank(s), the Sponsor Bank(s), and the Refund Bank(s) for,
among other things, collection of the Bid Amounts from the Anchor Investors and where
applicable, refunds of the amounts collected from Anchor Investors, on the terms and
conditions thereof.
A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
the SEBI ICDR Master Circular and other applicable circulars issued by SEBI as per the
lists available on the websites of the Stock Exchanges.
Client identification number maintained with one of the Depositories in relation to the
dematerialised account.
Offer Price, which shall be any price within the Price Band, finalised by our Company
in consultation with the BRLMs.
Only Retail Individual Bidders and Eligible Employees Bidding under the Employee
Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investor) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.
The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details, PAN and UPI ID, as
applicable.
Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time.
The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be, and/or
the instructions are issued to the SCSBs (in case of UPI Bidders using the UPI
Mechanism, instruction issued through the Sponsor Bank(s)) for the transfer of the
relevant amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer
Account and/ or are unblocked, as the case may be, in terms of this Red Herring
Prospectus and the Prospectus, after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares will
be Allotted to successful Bidders in the Offer.
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer.
In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub-syndicate/agents,
Registered Brokers, CDPs, SCSBs and RTAs.
In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs
(not using UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-
syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs.
Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.
The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time.
Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders,
a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
35, updated from time to time, or at such other website as may be prescribed by SEBI
from time to time.
NSE.
The draft red herring prospectus dated September 9, 2024 issued in accordance with the
SEBI ICDR Regulations, which does not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Offer.
Permanent employees of our Company (excluding such employees not eligible to invest
in the Offer under applicable laws, rules, regulations and guidelines), as on the date of
filing of this Red Herring Prospectus with the RoC and who continue to be a permanent
employee of our Company until the submission of the ASBA Form and is based,
working and present in India or abroad as on the date of submission of the ASBA Form;
or Director of our Company, whether a whole-time Director or otherwise, who is eligible
to apply under the Employee Reservation Portion under applicable law as of the date of
filing of this Red Herring Prospectus with the RoC and who continues to be a Director
of our Company until submission of the ASBA Form and is based, working and present




Term

Eligible NRI(s)

Employee Discount

Employee Reservation Portion

Escrow Account(s)

Escrow Collection Bank

First Bidder or Sole Bidder

Floor Price

Fresh Issue

Fugitive Economic Offender

General Information Document

Gross Proceeds

HSBC

JM Financial

Monitoring Agency
Monitoring Agency Agreement

Mutual Fund Portion

Mutual Funds

Description
in India or abroad as on the date of submission of the ASBA Form, but not including (i)
Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors who either
themselves or through their relatives or through any body corporate, directly or
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 500,000 (net of Employee Discount, if any). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed % 200,000 (net of Employee Discount, if any). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of ¥ 200,000 (net of
Employee Discount, if any) subject to the total Allotment to an Eligible Employee not
exceeding X 500,000 (net of Employee Discount, if any).

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form and
this Red Herring Prospectus will constitute an invitation to purchase the Equity Shares.
Our Company, in consultation with the BRLMs, may offer a discount of [®]% on the
Offer Price (equivalent of X [e] per Equity Share) to Eligible Employees which shall be
announced at least two Working Days prior to the Bid / Offer Opening Date.

The portion of the Offer being up to 100,000 Equity Shares of face value of %1 each
aggregating up to X [e] million which shall not exceed 5% of the post Offer Equity Share
capital of our Company, available for allocation to Eligible Employees, on a
proportionate basis.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed ¥500,000 (net of the Employee Discount). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 3200,000. Only in the event of under-subscription in the Employee Reservation
Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of 3200,000.
Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in respect
of the Bid Amount while submitting a Bid.

Bank(s) which are clearing members and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, and with whom the Escrow Account has been opened,
in this case being HDFC Bank Limited.

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first holder
of the beneficiary account held in joint names.

The lower end of the Price Band, subject to any revision thereto, not being less than the
face value of the Equity Shares, at or above which the Offer Price and the Anchor
Investor Offer Price will be finalised and below which no Bids will be accepted.

The issue of [®] Equity Shares of face value of X1 each, at X [®] per Equity Share
(including a premium of X [e] per Equity Share) aggregating up to T 26,260 million by
our Company.

An individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018.

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs.

The gross proceeds of the Fresh Issue that will be available to our Company.

HSBC Securities and Capital Markets (India) Private Limited

JM Financial Limited

Care Ratings Limited

The agreement dated March 17, 2025 read with amendment agreement dated April 4,
2025 entered into between our Company and the Monitoring Agency prior to filing of
this Red Herring Prospectus.

The portion of the Offer being 5% of the Net QIB Portion consisting of [®] Equity Shares
of face value of 1 each, which shall be available for allocation to Mutual Funds only
on a proportionate basis, subject to valid Bids being received at or above the Offer Price.
Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996.




Term
Net Offer
Net Proceeds

Net QIB Portion

Nomura

Non-Institutional Bidder(s) or
Non-Institutional Investor(s) or
NII(s) or NIB(s)
Non-Institutional Portion

Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Offered Shares

Price Band

Pricing Date

Prospectus

Public Offer Account

Public Offer Account Bank

Description
The Offer less the Employee Reservation Portion
Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” beginning on page 166.
The QIB Portion less the number of Equity Shares Allotted to the Anchor Investors.
Nomura Financial Advisory and Securities (India) Private Limited
Bidders that are not QIBs or RlIs and who have Bid for Equity Shares for an amount
more than % 200,000 (but not including NRIs other than Eligible NRIs).

The portion of the Offer being not more than 15% of the Net Offer consisting of [e]
Equity Shares of face value of X1 each, which shall be available for allocation to Non-
Institutional Bidders, of which (a) one-third portion shall be reserved for applicants with
application size of more than ¥ 200,000 and up to X 1,000,000, and (b) two-thirds portion
shall be reserved for applicants with application size of more than X 1,000,000, provided
that the unsubscribed portion in either of such sub-categories may be allocated to
applicants in the other sub-category of Non-Institutional Bidders, subject to valid Bids
being received at or above the Offer Price.

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

Initial public offering of [®] Equity Shares of face value of X1 each, for cash at a price
of Z [e] per Equity Share comprising of a Fresh Issue aggregating up to X 26,260 million
and an Offer for Sale. The Offer comprises the Net Offer and the Employee Reservation
Portion.

The agreement dated September 9, 2024 executed among our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer.

The offer for sale of up to 11,051,746 Equity Shares of face value of X1 each, aggregating
to X [e] million by the Selling Shareholders in the Offer. For further information, see
“The Offer” beginning on page 107.

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of this Red Herring Prospectus. The Offer Price will be
decided by our Company in consultation with the BRLMs on the Pricing Date, in
accordance with the Book-Building Process and in terms of this Red Herring Prospectus.

A discount of [®] % on the Offer Price (equivalent of X [@] per Equity Share) may be
offered to Eligible Employees Bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company in consultation with the
BRLMs.

Up to 11,051,746 Equity Shares of face value of %1 each, aggregating to X [e] million
being offered for sale by the Selling Shareholders in the Offer for Sale.

The price band ranging from the Floor Price of X [®] per Equity Share to the Cap Price
of X [e] per Equity Share, including any revisions thereof. The Price Band and minimum
Bid Lot, as decided by our Company in consultation with the BRLMs will be advertised
in all editions of Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national daily newspaper),
and Bengaluru editions of Vishwavani (a widely circulated Kannada daily newspaper,
Kannada being the regional language of Karnataka where our Registered Office is
located), at least two Working Days prior to the Bid/Offer Opening Date with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, and shall be
made available to the Stock Exchanges for the purpose of uploading on their respective
websites.

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price.

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price.

The Prospectus to be filed with the RoC on or after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto.

The bank account opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account and from the
ASBA Accounts on the Designated Date.

Bank which are clearing members and registered with SEBI as bankers to an issue, and
with whom the Public Offer Account(s) has been opened, in this case being Axis Bank




Term

QIB Bid/ Offer Closing Date

QIB Bidders
QIB Portion

QIBs or Qualified Institutional
Buyers
Red Herring Prospectus or RHP

Refund Account
Refund Bank

Registered Brokers

Registrar Agreement

Registrar to the Offer or
Registrar

Resident Indian

Retail Individual Bidder(s) or
Retail Individual Investor(s) or

RI1I(s) or RIB(S)

Retail Portion

Revision Form

RTAs or Registrar and Share
Transfer Agents

Self Certified
Bank(s) or SCSB(s)

Syndicate

Description
Limited.
In the event our Company in consultation with the BRLMs, decide to close Bidding by
QIBs one day prior to the Bid/Offer Closing Date, the date one day prior to the Bid/Offer
Closing Date; otherwise it shall be the same as the Bid/Offer Closing Date.
QIBs who Bid in the Offer.
The portion of the Offer (including the Anchor Investor Portion) being not less than 75%
of the Net Offer consisting of [®] Equity Shares of face value of X1 each, available for
allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMs up to a limit of 60% of the QIB Portion),
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer
Price (for Anchor Investors).
Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.
This Red Herring Prospectus dated April 22, 2025 to be issued in accordance with
Section 32 of the Companies Act, 2013, and the provisions of the SEBI ICDR
Regulations, which does not have complete particulars of the Offer Price, including any
addenda or corrigenda thereto. This Red Herring Prospectus has been filed with the RoC
at least three working days before the Bid/Offer Opening Date and will become the
Prospectus upon filing with the RoC after the Pricing Date.
The account opened with the Refund Bank, from which refunds, if any, of the whole or
part of the Bid Amount to Anchor Investors shall be made.
The Banker to the Offer with whom the Refund Account has been opened, in this case
being HDFC Bank Limited.
Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure
Bids in terms of the SEBI ICDR Master Circular and other applicable circulars issued
by SEBI.
The agreement dated September 6, 2024 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer.
MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

A person resident in India, as defined under FEMA.

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than % 200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs).

The portion of the Offer being not more than 10% of the Net Offer consisting of [e]
Equity Shares of face value of %1 each, available for allocation to Retail Individual
Investors as per the SEBI ICDR Regulations, which shall not be less than the minimum
Bid Lot, subject to valid Bids being received at or above the Offer Price.

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s).

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders and Eligible Employees can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date.

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of the SEBI ICDR Master Circular and other
applicable circulars issued by SEBI.

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on the SEBI website at




Term

Share Escrow Agent
Share Escrow Agreement

Specified Locations
Sponsor Bank (s)

Sub-Syndicate Members

Syndicate Agreement

Syndicate Members

Syndicate or Members of the
Syndicate

Underwriters

Underwriting Agreement

UPI

UPI Bidders

UPI Circulars

UPI ID

UPI Mandate Request

UPI Mechanism

UPI PIN
Wilful Defaulter or Fraudulent
Borrower

Description
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time.

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

The agreement dated April 5, 2025 entered into among our Company, the Selling
Shareholders and the Share Escrow Agent in connection with the transfer of the Offered
Shares by the Selling Shareholders and credit of such Offered Shares to the demat
account of the Allottees in accordance with the Basis of Allotment.

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders.

Bank(s) registered with SEBI, appointed by our Company to act as a conduit between
the Stock Exchanges and the National Payments Corporation of India in order to push
the mandate collect requests and/ or payment instructions of the UPI Bidders and carry
out other responsibilities, in terms of the UPI Circulars, in this case being HDFC Bank
Limited and Axis Bank Limited. .

The sub-syndicate members, appointed by the BRLMs and the Syndicate Members, to
collect ASBA Forms and Revision Forms, in this case JM Financial Services Limited.
The agreement dated April 22, 2025 entered into among our Company, the Registrar to
the Offer, the Selling Shareholders, the BRLMs and the Syndicate Members in relation
to the procurement of Bid cum Application Forms by the Syndicate.

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations.

The BRLMs and the Syndicate Members.

[e].

The agreement to be entered into among the Underwriters, our Company, the Selling
Shareholders and the Registrar, on or after the Pricing Date but prior to filing of the
Prospectus with the RoC.

Unified Payments Interface, which is an instant payment mechanism, developed by
NPCI.

Collectively, individual investors who applied as (i) Retail Individual Bidders in the
Retail Portion, (ii) Non-Institutional Bidders, (iii) Eligible Employees who applied in
the Employee Reservation Portion and with an application size of up to ¥ 500,000 (net
of Employee Discount, if any) in the Non-Institutional Portion bidding under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to X 500,000 are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as
eligible for such activity), (iii) a depository participant (whose name is mentioned on the
website of the stock exchange as eligible for such activity), and (iv) a registrar to an
issue and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity).

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
master circular with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated
May 7, 2024 (to the extent that such circulars pertain to the UPI Mechanism), SEBI
ICDR Master Circular and any subsequent circulars or notifications issued by SEBI in
this regard, along with the circulars issued by the Stock Exchanges in this regard,
including the circular issued by the NSE having reference number 25/2022 dated August
3, 2022, and the circular issued by BSE having reference number 20220803-40 dated
August 3, 2022 and any subsequent circulars or notifications issued by SEBI or Stock
Exchanges in this regard.

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India.

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank to authorise blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars.

Password to authenticate UPI transaction.

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(l1l) of the SEBI
ICDR Regulations.
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Term
Working Day

Description

All days other than second and fourth Saturday of the month, Sunday or a public holiday,
on which commercial banks in Mumbai are open for business; provided, however, with
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the expression
“Working Day” shall mean all days on which commercial banks in Mumbai are open
for business, excluding all Saturdays, Sundays or public holidays; and (c) with reference
to the time period between the Bid/ Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean all trading
days of Stock Exchanges, excluding Sundays and bank holidays, in terms of the circulars
issued by SEBI.

Technical/ Industry and Business-Related Abbreviations

Term

2w

9M

ADC

Adjusted Gross Margin

Adjusted Gross Margin
Excluding Subsidies

APDS

AlS

API

ARAI

Ather Data Platform

ASDK
Battery packs

BIS
BMS
BOM
COGS

CSR
DC-DC Converter

DMS

DSIR

E2W

EHSS

EMPS 2024/EMPS

ESG
EVs
FAME

GHG
HMI
ICE
Key Performance Indicators or
KPls

LECCS
LFP
MCU

Description

Two-wheeler

Nine months of the respective Fiscal Year

Ather Drive Controller

Total income less cost of material consumed, purchase of stock-in-trade and change in
inventories of finished goods, stock-in-trade and work-in-progress

Adjusted Gross Margin less government subsidies under the FAME, EMPS and PM E-
Drive scheme

Ather Product Development System

Automotive Industry Standards

Application Programming Interface

Automotive Research Association of India

A cloud management software developed in-house that processes data from our E2Ws
in real-time and extracts insights

Ather Software Development Kit

A rechargeable energy storage device that distributes the energy necessary for the
operation of a vehicle. A typical battery pack primarily consists of battery cells, battery
management system and thermal management systems. Battery packs may be recharged
by connecting to a power source through public charging infrastructures or home
chargers

Bureau of Indian Standards

Battery management system

Bill of materials

Sum of cost of materials consumed, purchase of stock-in-trade, change in inventories of
finished goods, stock-in-trade and work-in-progress

Corporate social responsibility

An electronic circuit or electromechanical device that converts a source of direct current
(“DC”) from one voltage level to another

Dealer management system

Department of Scientific and Industrial Research

Electric two-wheeler

Environmental, health, safety and social

Ministry of Heavy Industries, Government of India’s electric mobility promotion
scheme subsidy provided to customers who purchase EVs in order to encourage faster
adoption of electric mobility and the development of its manufacturing ecosystem in
India

Environmental, social and governance

Electric vehicles

Ministry of Heavy Industries, Government of India’s faster adoption and manufacturing
of hybrid and electric vehicles subsidy provided to customers who purchase EVs in order
to encourage Faster Adoption Of Electric Mobility and the development of its
manufacturing ecosystem in India

Greenhouse gas

Human machine interaction

Internal combustion engine

Key numerical measures of our Company’s historical financial and/or operational
performance, which our management evaluates and tracks to monitor our performance
and which provides information to the investors to make an informed decision with
respect to the valuation of our Company

Light Electric Combined Charging System

Lithium-fero phosphate

Motor control unit
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Term

MES

NMC

OEM

OTA

PCBA

PLMS

PMSM

Production Linked
Scheme

Incentive

PM E-Drive Scheme/ PM E-
Drive

R&D

SIPCOT

SOP

TAAS

TCO

VCU

Description

Manufacturing execution system

Nickel manganese cobalt oxide

Original equipment manufacturer

Over-the-air

Printed circuit board assembly

Product lifecycle management system

Permanent magnet synchronous motor

Production-linked incentive scheme launched by the Government of India across various
sectors to boost domestic manufacturing, reduce import dependence, encourage exports
and generate employment

PM Electric Drive Revolution in Innovative Vehicle Enhancement Scheme, 2024

Research and development

State Industrial Promotion Corporation of Tamil Nadu
Start of Production

Think As A Species

Total cost of ownership

Vehicle Control Unit

Conventional and General Terms or Abbreviations

Term

Description

% or Rs. or Rupees or INR
AGM
AIF

Bangalore/Bengaluru
BSE

CAGR

Category | AIF

Category | FPI
Category Il AIF
Category Il FPI

CCPS

CDSL

CIN

Companies Act
Companies Act, 1956
Companies Act, 2013

DDT
Depositories
Depositories Act
DIN

DP ID

DP or Depository Participant
EGM

EIA Notification
EPS

ESOP

Factories Act
FCNR

FDI

FDI Policy

FEMA

FEMA Non-Debt
Rules

Financial Year or Fiscal or Fiscal
Year

FPI(s)

Instruments

Indian rupees.

Annual General Meeting.

An alternative investment fund as defined in and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

The term Bangalore has been interchangeably used as Bengaluru.

BSE Limited.

Compound annual growth rate.

AlFs registered as “Category I alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

FPIs registered as “Category I foreign portfolio investors” under the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014.

AlFs registered as “Category Il alternative investment funds” under the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012.

FPIs registered as “Category II foreign portfolio investors” under the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014.

Compulsorily convertible preference shares.

Central Depository Services (India) Limited.

Corporate Identity Number.

The Companies Act, 1956 and the Companies Act, 2013, as applicable.

The erstwhile Companies Act, 1956 along with the relevant rules made thereunder.
Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder, as amended to the extent currently in force.

Dividend distribution tax.

NSDL and CDSL.

The Depositories Act, 1996, read with regulations framed thereunder.

Director Identification Number.

Depository Participant’s Identity Number.

A depository participant as defined under the Depositories Act.

Extraordinary General Meeting.

Environmental Impact Assessment Notification, 2006.

Earnings Per Share.

Employee stock option plan

Factories Act, 1948

Foreign currency non-resident account.

Foreign Direct Investment.

The consolidated FDI Policy, issued by the Department of Promotion of Industry and Internal
Trade, Ministry of Commerce and Industry, Government of India, and any modifications
thereto or substitutions thereof, issued from time to time.

The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder,
as amended.

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the Ministry
of Finance, Gol.

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year.

Foreign portfolio investors as defined under the SEBI FPI Regulations.
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Term

Description

FVCI

Gol or Government or Central
Government

GST

HUF

ICAI

IFRS

Income Tax Act

Income Tax Rules

Ind AS

India
Indian GAAP

IPO

IST

IT Act
MCA

Mn or mn
N.A.
NAV
NBFC-SI

NEFT
NPCI
NRI

NSDL
NSE
OCB or Overseas Corporate Body

P/E Ratio

PAN

PAT

RBI

Regulation S

RTGS

Rule 144A
SCORES

SCRA

SCRR

SEBI

SEBI (Merchant
Regulations

SEBI Act

SEBI AIF Regulations

Bankers)

SEBI BT Regulations
SEBI FPI Regulations
SEBI FVCI Regulations
SEBI ICDR Master Circular
SEBI ICDR Regulations
SEBI Listing Regulations
SEBI RTA Master Circular

SEBI SBEB & SE Regulations

SEBI VVCF Regulations

Foreign venture capital investors as defined and registered under the SEBI FVVCI Regulations.
The Government of India.

Goods and services tax.

Hindu undivided family.

The Institute of Chartered Accountants of India.

International Financial Reporting Standards of the International Accounting Standards Board.
The Income-tax Act, 1961, read with the rules framed thereunder.

The Income-tax Rules, 1962.

The Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013,
as notified under Companies (Indian Accounting Standard) Rules, 2015, as amended.
Republic of India.

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies (Accounts)
Rules, 2014, as amended.

Initial public offering.

Indian Standard Time.

The Information Technology Act, 2000

The Ministry of Corporate Affairs, Government of India.

Million.

Not applicable.

Net asset value

A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations.

National Electronic Fund Transfer.

National Payments Corporation of India.

A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955.

National Securities Depository Limited.

The National Stock Exchange of India Limited.

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date was eligible to undertake
transactions pursuant to general permission granted to OCBs under FEMA. OCBs are not
allowed to invest in the Offer.

Price / earnings ratio.

Permanent account number.

Profit after tax.

Reserve Bank of India.

Regulation S under the U.S. Securities Act.

Real time gross settlement.

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

SEBI complaints redress system.

The Securities Contracts (Regulation) Act, 1956.

The Securities Contracts (Regulation) Rules, 1957.

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

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

The Securities and Exchange Board of India Act, 1992.

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.

The Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014.
The Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000.

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154
dated November 11, 2024.

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May
7, 2024.

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund) Regulations,
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Term

Description

State Government
Stock Exchanges
Takeover Regulations

TAN
U.S.

U.S. Dollar(s) or USD or US

Dollar
U.S. GAAP
U.S. QIBs

U.S. Securities Act
VCFs

WACA/ Weighted Average Cost

of Acquisition

Year/ Calendar Year/ CY

1996.

The government of a state in India.

Collectively, the BSE and NSE.

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

Tax deduction account number.

The United States of America

United States Dollar

Generally accepted accounting principles in the United States of America.

Persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A
under the U.S. Securities Act in the United States

The U.S. Securities Act of 1933, as amended.

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations.

The Weighted Average Cost of Acquisition (WACA) per equity share is calculated using the
following formula (as adjusted to the sub division in the face value of equity shares):

Total cumulative consideration paid for the shares acquired divided by the cumulative number
of equity shares acquired.
The 12-month period ending December 31.

Key Performance Indicators (As identified in the Basis for Offer Price section)

Term

Description

Adjusted Gross Margin (%)
E2W Market Share (%)

Adjusted Gross Margin (%) divided by total income
E2W Market Share (%) is the proportion of electric two-wheelers sold by a particular company compared
to the total number of electric two-wheelers sold in a specific region or market

EBITDA  Margin (%)
EBITDA (INR) in Million)
Profit / (Loss) for the
year/period (INR in Million)
and Profit / (Loss) for the
year/period Margin (%)
Revenue from Operations
(INR in Million)

Revenue growth (Year-on-
year/period-on-period)

Revenue mix (%)

Revenue per unit of Two
Wheeler Vehicle sold (In
INR)

Vehicles sold (Numbers in
thousands)

Vehicles sold growth (Year-
on-year/period-on-period)

Working Capital Days

EBITDA Margin (%) is calculated as EBITDA divided by total income

Earnings before exceptional items and tax plus finance cost and depreciation and amortization expenses
Profit / (Loss) for the year/period margin (%) is calculated as Profit / (Loss) for the Fiscal Year/period
divided by Total income in the relevant year/ period*100

Revenue from operations is the revenue from sale of products and services including sale of finished
goods, stock-in-trade and services

Year-on-year / period-on-period growth in Revenue from Operations (%) is calculated as ((Revenue from
operations during the relevant Fiscal Year/period — revenue from operations during the relevant previous
Fiscal Year/period)/ revenue from operations during the relevant previous Fiscal Year/period) *100.

Sale of Vehicles (%) is calculated as Revenue from sale of vehicles divided by revenue from operations
*100 and sale of Non-Vehicle (%) is calculated as revenues from operations reduced by revenue from sale
of vehicles divided by Revenue from Operations *100

Revenue per unit of Two Wheeler Vehicle sold measures the average revenue generated per two wheeler
sold, provides insight and helps track our sales strategy, ability to price at a premium and product mix.

Vehicles sold refers to the volume of new vehicles sold during the relevant Fiscal Year / period

Year-on-year / period-on-period growth of Vehicles Sold (%) is calculated as ((Number of vehicles sold
during the relevant Fiscal Year/period — Number of vehicles sold during the relevant previous Fiscal
Year/period)/ Number of vehicles sold during the relevant previous Fiscal Year/period) *100

Working Capital Days describes how many days it takes for the company to convert its working capital
into revenue and is computed as Trade Receivables days plus inventory days minus trade payable days;
wherein, Trade Receivable Days is calculated as average trade receivables divided by revenue from
operations multiplied by 365 for Financial Years or 275 days for the nine months ended December 31 (as
applicable), Inventory Days is calculated as average inventory divided by cost of goods sold multiplied
by 365 for Financial Years or 275 days for the nine months ended December 31 (as applicable) and Trade
Payable Days is calculated as average trade payables divided by cost of goods sold multiplied by 365 for
Financial Years or 275 days for the nine months ended December 31. Further Cost of Goods Sold is the
sum of Cost of materials consumed, Purchase of stock-in-trade and Change in inventories of finished
goods, stock-in-trade and work-in-progress
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Red Herring Prospectus to ‘India’ are to the Republic of India and its territories and
possessions and all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or
the ‘State Government’ are to the Government of India, central or state, as applicable. Further, references to
Bangalore shall be construed to be to Bengaluru, and vice-versa.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time. Unless
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official
currency of the United States of America.

Exchange Rates

This Red Herring Prospectus contains conversion of U.S. Dollar into Rupees that have been presented solely to
comply with the requirements of the SEBI ICDR Regulations. These conversions should not be considered as a
representation that such U.S. Dollar amounts have been, could have been or can be converted into Rupees at any
particular rate, the rates stated below or at all. Unless otherwise stated, the exchange rates referred to for the
purpose of conversion of U.S. Dollar amounts into Rupee amounts, are as follows:

(in?)
Currency Exchange rate as on
December 31, December 31, March 31, March 31, March 31,
2024 2023 2024 2023 2022
1USD 85.62 83.11 83.37 82.22 75.81

Source: www.fbil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the
previous Working Day have been disclosed. The reference rates are rounded off to two decimal places.

Financial and Other Data

Unless stated or the context requires otherwise, the financial information and the financial ratios in this Red
Herring Prospectus is derived from our Restated Financial Information.

The restated financial information of our Company as at and for the nine months ended December 31, 2024 and
December 31, 2023 and as at and for the financial years ended March 31, 2024, March 31, 2023 and March 31,
2022 comprising the restated statement of assets and liabilities as at December 31, 2024, December 31, 2023,
March 31, 2024, March 31, 2023 and March 31, 2022, the restated statement of profit and loss (including other
comprehensive income), the restated statement of changes in equity and the restated statement of cash flow for
the nine months ended December 31, 2024 and December 31, 2023 and for the years ended March 31, 2024,
March 31, 2023 and March 31, 2022, the summary of material accounting policies and other explanatory
information prepared in accordance with Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI
ICDR Regulations, as amended, and the Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the ICAI, as amended.

For further information of our Company’s financial information, please see “Financial Information” beginning
on page 359.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.

Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year”, “Financial
Year”) are to the 12 months ended March 31 of that particular year, unless otherwise specified. The financial
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information for the nine months ended December 31, 2024 and December 31, 2023 should not be taken as an
indication of the expected financial condition or results of operations of our Company for the relevant full Fiscal
Year, and are not comparable with the financial information for Fiscal Year 2024, 2023 and 2022.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act, 2013, and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus
should, accordingly, be limited. There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and
IFRS. Our Company does not provide reconciliation of its financial information to IFRS or U.S. GAAP. Our
Company has not attempted to explain those differences or quantify their impact on the financial data included in
this Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences and
their impact on our financial data. For details, see “Risk Factors — Indian accounting standard (“Ind AS”) and
other accounting principles, such as international financial reporting standards (“IFRS”) and United States
generally accepted accounting principles (“US GAAP”) have significant differences, which may be material to
investors’ assessments of our financial condition” on page 101.

All the figures in this Red Herring Prospectus have been presented in million or in whole numbers where the
numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000 and
one billion represents 1,000,000,000. Certain figures contained in this Red Herring Prospectus, including financial
information, have been subject to rounding adjustments. Certain figures in decimals have been rounded off to the
two decimal points. Any discrepancies in any table between the totals and the sum of the amounts listed are due
to rounding off. In certain instances, (i) the sum or percentage change of numbers may not conform exactly to the
total figure given, and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to
the total figure given for that column or row. Figures sourced from third-party industry sources may be expressed
in denominations other than million or may be rounded off to other than two decimal points in the respective
sources, and such figures have been expressed in this Red Herring Prospectus in such denominations or rounded-
off to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 43,
257 and 436, respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of
amounts derived from the Restated Financial Information.

Non-Generally Accepted Accounting Principles Financial Measures

This Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like Adjusted Gross Margin, EBITDA, EBITDA
Margin, Profit / (Loss) for the year Margin and certain other supplemental statistical information relating to our
operations and financial performance (together, “Non-GAAP Measures”) that are not required by, or presented in
accordance with, Ind AS, Indian GAAP, or IFRS. Further, these non-GAAP measures are not a measurement of
our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be
considered in isolation or construed as an alternative to profit/ (loss) for the years, cash flows, liquidity or any
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or
cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian
GAAP, IFRS or U.S. GAAP. We compute and disclose such non-Indian GAAP financial measures and such other
statistical information relating to our operations and financial performance as we consider such information to be
useful measures of our business and financial performance. These non-Indian GAAP financial measures and other
statistical and other 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 measures and statistical information of similar nomenclature that may be computed and presented by
other companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies. For the risks relating to our Non-GAAP
Measures, see “Risk Factors — We track certain operational metrics and non-GAAP (generally accepted
accounting principles) measures for our operations with internal systems and tools and do not independently
verify such metrics. Certain of our operational metrics are subject to inherent challenges in measurement and
any real or perceived inaccuracies in such metrics may adversely affect our business and reputation.” on page
93.
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Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from the report
titled, “Assessment of Electric Two-wheeler Industry in India” dated March, 2025 (“CRISIL Report”) prepared
by CRISIL appointed by our Company pursuant to engagement letters dated May 7, 2024 and January 17, 2025,
and such CRISIL Report has been commissioned by and paid for by our Company, exclusively in connection with
the Offer. Further, CRISIL pursuant to their consent letter dated March 11, 2025 has accorded its no objection
and consent to use the CRISIL Report in connection with the Offer and has also confirmed that it is an independent
agency, and that it is not related to our Company, our Directors, our Promoters, our Key Managerial Personnel or
our Senior Management or the BRLMs.

The CRISIL Report is available on the website of our Company at https://www.atherenergy.com/investor-
relations/offer-documents.

CRISIL Intelligence (formerly known as CRISIL Market Intelligence & Analytics, a division of CRISIL Limited)
has required us to include the following in connection with the CRISIL Report:

“About CRISIL INTELLIGENCE

CRISIL INTELLIGENCE (formerly known as CRISIL Market Intelligence & Analytics, a division of CRISIL
Limited) (CRISIL), a division of CRISIL Limited, provides independent research, consulting, risk solutions, and
data & analytics to its clients. CRISIL operates independently of CRISIL’s other divisions and subsidiaries,
including, CRISIL Ratings Limited. CRISIL’s informed insights and opinions on the economy, industry, capital
markets and companies drive impactful decisions for clients across diverse sectors and geographies. CRISIL’s
strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk
management solutions backed by deep understanding of technology integration, makes it the partner of choice for
public & private organisations, multi-lateral agencies, investors and governments for over three decades.

For the preparation of this report, CRISIL has relied on third party data and information obtained from sources
which in its opinion are considered reliable. Any forward-looking statements contained in this report 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. This report does
not consist of any investment advice and nothing contained in this report should be construed as a
recommendation to invest/disinvest in any entity. This industry report is prepared for use in the Offer Documents
to be filed by the Company with the RoC, SEBI and the Stock Exchanges in India. The Company will be responsible
for ensuring compliances and consequences of non-compliances for use of the Report or part thereof outside
India.”

The extent to which industry and market data set forth in this Red Herring Prospectus is meaningful depends on
the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary widely among different industry sources. Accordingly, no investment decision should be
made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — We have used
information from the CRISIL Report which we commissioned and paid for exclusively in relation to the Offer
and any reliance on information therein is subject to inherent risks” on page 92.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 196, includes
information relating to our peer group companies and industry averages. Such information has been derived from
publicly available sources. Such industry sources and publications are also prepared based on information as at
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base this information on estimates and assumptions that may prove to be incorrect.

Notice to Prospective Investors in the United States
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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 Red Herring Prospectus or approved 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 the merits and risks involved. The Equity
Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any other
applicable law of the United States and, unless so registered, 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.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a)
in the United States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule
144A under the U.S. Securities Act and referred to in this Red Herring Prospectus as “U.S. QIBs”; for the
avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investor defined under
applicable Indian regulations and referred to in this Red Herring Prospectus as “QIBS”) in transactions 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 jurisdiction where
those offers and sales are made. See “Other Regulatory and Statutory Disclosures — Eligibility and Transfer
Restrictions” on page 493.

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 applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Red Herring Prospectus regarding matters that are not historical
facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our expected financial conditions, results of operations, strategies, objectives, prospects,
plans or goals are also forward-looking statements. However, these are not the exclusive means of identifying
forward-looking statements. All forward-looking statements whether made by us or any third parties in this Red
Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to
risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company has businesses 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 an impact on 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 performance of the financial markets in
India and globally, incidence of any natural calamities and/or acts of violence, changes in laws, regulations and
taxes and changes in competition in our industry.

Important factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

e Other than the batteries that we manufacture in-house, we rely on our suppliers to provide all other EV
components used in assembling our E2Ws in-house. Any loss of key suppliers, or any failure or refusal by
them to supply such components to us could cause business disruptions.

e we have received some 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.

e we have incurred losses since incorporation. We had stagnant revenue growth in Fiscal Year 2024 and loss
before tax of X5,779 million and 210,597 million in the nine months ended December 31, 2024 and Fiscal
Year 2024, respectively. There is no assurance that we will be cost effective in our operations or achieve
profitability in the future.

e we have incurred negative cash flows from operations continuously since incorporation. We had net cash
used in operating activities of 7,171 million and %2,676 million in the nine months ended December 31,
2024 and Fiscal Year 2024, respectively. Negative cash flows may adversely impact our liquidity and
prospects.

e our limited operating history makes evaluating our business and future prospects difficult and our historical
performance may not be indicative of future performance.

e our future growth is dependent on the demand for and adoption of electric two-wheelers. According to the
CRISIL Report, we had a 10.7% and 11.5% market share of the Indian E2W market in the nine months ended
December 31, 2024 and Fiscal Year 2024, respectively. If the market does not develop as we expect, or
develops at a speed that is slower than anticipated, our business, prospects, financial condition and operating
results will be affected.

o the lithium-ion cells used in our electric two-wheelers’ battery packs could catch on fire or vent smoke even
if properly manufactured, managed or controlled. Such instances could subject us to adverse publicity, which
may impact our brand, business, prospects, financial condition and results of operations.

e any disruptions in the availability and any changes in the pricing and quality of lithium-ion cells could cause
significant disruptions to and adversely impact our business operations.

e we rely on imports from certain countries, such as China, and supplies of such imports may be disrupted by
changes in government regulations or policies, deterioration in economic conditions or escalation of trade
tensions.
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o there are outstanding legal proceedings against our Company, certain of our Promoters and our Directors.
Any adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely
affect our business, cash flows and reputation.

For a further discussion on factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 43, 257 and 436, 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 could materially differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Red Herring Prospectus and are not a guarantee
of future performance. These statements are based on our management’s beliefs and assumptions, which in turn
are based on the currently available information. Although we believe the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors, the
Selling Shareholders, and the BRLMs or their respective affiliates have 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 come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments from the date of filing of this Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders, shall, severally and not jointly, ensure that our Company is informed of material developments in
relation to the statements and undertakings specifically made or confirmed by it in relation to its portion of Offered
Shares in this Red Herring Prospectus until the date of Allotment. Only statements and undertakings which are
specifically confirmed or undertaken by each of the Selling Shareholders to the extent of information pertaining
to it and/or its respective portion of the Offered Shares, as the case may be, in this Red Herring Prospectus shall
be deemed to be statements and undertakings made by such Selling Shareholder, as of the date of this Red Herring
Prospectus.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus 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 information appearing elsewhere in this Red Herring Prospectus, including the
sections titled “Risk Factors”, “The Offer”, “Capital Structure ”, “Objects of the Offer ”, “Industry Overview ”,
“Our Business”, “Financial Information”, “Our Promoters and Promoter Group ”, “Outstanding Litigation
and Material Developments”, “Offer Procedure ” and “Provisions of the Articles of Association ” beginning on

pages 43, 107, 124, 166, 216, 257, 359, 351, 476, 519 and 453 respectively.
Summary of Business

We are a pure play EV company that sells E2Ws and the associated product ecosystem, comprised of our software,
charging infrastructure and smart accessories, all of which are conceptualised and designed by us in India. We
manufacture battery packs in-house using lithium-ion cells procured from suppliers and outsource the
manufacturing of all other vehicle components, such as electronics and chassis. We procure chargers and motors
used in our E2Ws from our suppliers who design and manufacture them. We assemble our E2WSs in-house. Our
E2W portfolio comprises two product lines, the Ather 450 and the Ather Rizta, with seven variants. The
Atherstack, our in-house developed software, provides features related to navigation, analytics, ride assistance,
safety and productivity, and is integrated with our product ecosystem. Our products are positioned at premium
prices in their respective segments. For further details, see “Our Business” on page 257.

Summary of Industry

According to the CRISIL Report, India is the largest global motorised 2W market by volume with 18.4 million
units sold in Fiscal Year 2024, of which 16% were exports. In the nine months ended December 31, 2024, exports
accounted for 17% of the overall 2W sales in India. There is increasing preference for premium vehicles within
the 2W industry, with a growth in market share of motorcycles and scooters with an engine capacity of 125 cc
and beyond between Fiscal Years 2019 and 2024. The launch of EVs at competitive prices with advanced features
is accelerating E2W growth, which is expected to reach ~10.3 — ~12.3 million units by Fiscal Year 2031. The
sharp increase in EV launches, favourable government support, continuation of incentives and benefits, faster
momentum in infrastructure development, further lowering of battery prices and improving local value chain is
expected to enable a faster shift towards electrifications. Such electrification and premiumisation trends present a
large domestic and international opportunity for E2W players.

For further details, see “Industry Overview” on page 216.

Promoters

The Promoters of our Company are Tarun Sanjay Mehta, Swapnil Babanlal Jain and Hero MotoCorp Limited.
For further details, see “Our Promoters and Promoter Group” on page 351.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
beginning on pages 107 and 514, respectively.

Offer [e] Equity Shares of face value of 1 each, aggregating to X [e] million

of which

Fresh Issue® [#] Equity Shares of face value of X1 each, aggregating up to X 26,260 million

Offer for Sale® Up to 11,051,746 Equity Shares of face value of X1 each, aggregating to X [@] million

by the Selling Shareholders
The Offer consists of:
Employee Reservation Portion® Up to 100,000 Equity Shares of face value of 21 each, aggregating up to Z [e] million
Net Offer [e] Equity Shares of face value of %1 each, aggregating to X [e] million

(1) The Offer has been authorized by a resolution of our Board dated August 27, 2024. Our Shareholders have authorised the Fresh Issue
pursuant to their special resolution passed at the EGM dated September 5, 2024.

(2) Our Board has taken on record the authorisations for the Offer for Sale by each of the Selling Shareholders pursuant to its resolution
dated April 4, 2025. For details of authorisations received from the Selling Shareholders for the Offer for Sale, see “Other Regulatory
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and Statutory Disclosures — Authority for the Offer — Consents from the Selling Shareholders ” on page 492. The Offered Shares are
eligible for being offered for sale in the Offer in compliance with the SEBI ICDR Regulations. Further, each Selling Shareholder has,
severally and not jointly, confirmed compliance with and will severally and not jointly comply with the conditions specified in
Regulation 8A of the SEBI ICDR Regulations, to the extent applicable. For further details, see “The Offer” and “Other Regulatory
and Statutory Disclosures ” beginning on pages 107 and 492, respectively.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed I500,000
(net of Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall
not exceed ¥200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if
any), the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid
in excess of % 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee
not exceeding T 500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion
after allocation of up to I 500,000 (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation
with the BRLMs, may offer a discount of [®]% on the Offer Price (equivalent of ¥ [®] per Equity Share) to Eligible Employees bidding
in the Employee Reservation Portion which shall be announced two Working Days prior to the Bid/Offer Opening Date. For further
details, see “Offer Procedure ” and “Offer Structure ” beginning on pages 519 and 514, respectively.

The Offer shall constitute [®]% of the post-Offer paid up equity share capital of our Company. See “The Offer”
and “Offer Structure ” beginning on pages 107 and 514, respectively.

Objects of the Offer

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:

S. No Particulars Amount
(in X million)
1. Capital expenditure to be incurred by our Company for establishment 9,272
of an E2W factory in Maharashtra, India
2. Repayment/ pre-payment, in full or part, of certain borrowings 400
availed by our Company
3. Investment in research and development 7,500
4. Expenditure towards marketing initiatives 3,000
5. General corporate purposes® [o]
6 Total Net Proceeds [e]

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for
general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Offer” on page 166.

Aggregate pre-Offer Shareholding of our Promoters, members of our Promoter Group and Selling
Shareholders

The aggregate pre-Offer shareholding and percentage of the pre-Offer paid-up Equity Share capital, of each of
our Promoters, members of our Promoter Group and Selling Shareholders as on the date of this Red Herring
Prospectus is set forth below:

S.No Name of the shareholder Number of Equity Shares of face Percentage of pre-Offer Equity
value of T 1 each Share capital, on a fully diluted
basis (%)"
Promoters
1. Tarun Sanjay Mehta 20,517,732 6.81
2. Swapnil Babanlal Jain 20,517,732 6.81
3. HMCL 115,083,252 38.19
Total (A) 156,118,716 51.80
Promoter Group
4, Mehta Family Trust (Trustee is 783,000 0.26
Tarun Sanjay Mehta;
Beneficiaries include Sanjay
Surajraj Mehta, Sangeeta
Mehta, Divya Mehta, Swarna
Srimal Mehta and Tarun Swarna
Family Trust)
5. Tarun Swarna Family Trust 522,000 0.17

(Trustee is Tarun Sanjay Mehta;
Beneficiaries include Swarna
Srimal Mehta, Aarohi Mehta,
other children of Tarun Sanjay
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S.No Name of the shareholder Number of Equity Shares of face Percentage of pre-Offer Equity
value of T 1 each Share capital, on a fully diluted
basis (%0)"
Mehta and lineal descendants of
any other children of Tarun
Sanjay Mehta and lineal
descendants of Aarohi Mehta)
6. Swapnil Jain  Family Trust 652,500 0.22
(Trustee is Swapnil Babanlal
Jain;  Beneficiaries  include
Rajulmati Babanlal Jain,
Swapnil Babanlal Jain, Chitra C
R and lineal descendants of
Swapnil Babanlal Jain)
7. Jain Family Trust (Trustee is 652,500 0.22
Swapnil Babanlal Jain;
Beneficiaries include Rajulmati
Babanlal Jain, Chitra C R and
lineal descendants of Swapnil
Babanlal Jain)
Total (B) 2,610,000 0.87
Selling Shareholders*
8. Caladium Investment Pte Ltd 46,514,376 15.43
9. National Investment and 20,412,027 6.77
Infrastructure Fund I
(represented by and acting
through its investment manager,
National Investment and
Infrastructure Fund Limited)
10. Internet Fund 111 Pte. Ltd. 19,760,832 6.56
11. 1ITM Incubation Cell 1,372,860 0.46
12. IITMS Rural Technology and 185,310 0.06
Business Incubator
13. Amit Bhatia 18,531 0.01
Total (C) 88,263,936 29.29
Total (D=A+B+C) 246,992,652 81.96

* Swapnil Babanlal Jain and Tarun Sanjay Mehta are also Promoter Selling Shareholders.

** Less than 0.005%.
A Calculated on the basis of total Equity Shares held and such number of Equity Shares on a fully diluted basis, including those resulting upon
exercise of vested options under the ESOP Scheme.

For further details, see “Capital Structure” beginning on page 124.

Shareholding of our Promoters, members of our Promoter Group and additional top 10 Shareholders of
our Company

The aggregate pre-Offer and post-Offer shareholding, of each of our Promoters, members of our Promoter Group
and additional top 10 Shareholders (apart from Promoters) as on the date of this Red Herring Prospectus is set
forth below:

S. Pre-Offer Shareholding as on date of this Red Herring

No. Prospectus
Name of the
Shareholder

Post-Offer Shareholding as at Allotment™

At the lower end of the
Price Band (X[e]")

Number of Equity Pre-Offer
Shares of face value Shareholding,

At the upper end of the
Price Band (X[e]")

of T 1 each? on a fully Number Post-offer Number Post-offer
diluted basis of Shareholding  of Shareholding
(%)? Equity (%) Equity (%)
Shares Shares
of face of face
value of value of
L4 1 £4 1
each” each”
Promoters
1. Tarun Sanjay 20,517,732 6.81 [e] [o] [e] [e]
Mehta
2. Swapnil 20,517,732 6.81 [e] [o] [o] [o]
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S. Pre-Offer Shareholding as on date of this Red Herring  Post-Offer Shareholding as at Allotment™
No. Prospectus
Name of the Number of Equity Pre-Offer At the lower end of the At the upper end of the
Shareholder  Shares of face value Shareholding, Price Band (Z[®]") Price Band (X[e]")
of T 1 each? on a fully Number Post-offer Number Post-offer
diluted basis of Shareholding  of Shareholding
(%) Equity (%) Equity (%)
Shares Shares
of face of face
value of value of
£4 1 4 1
each” each”

Babanlal Jain
3. HMCL 115,083,252 38.19 [e] [o] [e] [e]
Promoter Group!
4, Mehta Family 783,000 0.26 [e] [o] [o] [®]
Trust
5. Tarun Swarna 522,000 0.17 [e] [o] [e] [o]
Family Trust
6. Swapnil Jain 652,500 0.22 [e] [e] [o] [o]
Family Trust
7. Jain  Family 652,500 0.22 [e] [e] [e] [®]
Trust
Additional top 10 Shareholders
8. Caladium 46,514,376 1543 [e] [e] [e] [o]
Investment
Pte Ltd
9. India-Japan 22,465,447 7.45 [e] [e] [e] [®]
Fund
(represented
by and acting
through its
investment
manager,
National
Investment
and
Infrastructure
Fund
Limited)
10.  National 20,412,027 6.77 [e] [o] [o] [o]
Investment
and
Infrastructure
Fund I
(represented
by and acting
through its
investment
manager,
National
Investment
and
Infrastructure
Fund
Limited)
11.  Internet Fund 19,760,832 6.56 [e] [o] [e] [o]
111 Pte. Ltd.
12. NKSquared 6,877,611 2.28 [e] [o] [e] [e]
13.  Kamath 6,877,350 228 |e] [e] [®] [®]
Associates
14.  3State 2,857,950 095 [e] [o] [e] [o]
Ventures Pte.
Ltd.
15.  Arun 2,197,620 0.73 [e] [e] [e] [e]
Vinayak
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S. Pre-Offer Shareholding as on date of this Red Herring  Post-Offer Shareholding as at Allotment™
No. Prospectus
Name of the Number of Equity Pre-Offer At the lower end of the At the upper end of the
Shareholder  Shares of face value Shareholding, Price Band (Z[®]") Price Band (X[e]")
of T 1 each? on a fully Number Post-offer Number Post-offer
diluted basis of Shareholding  of Shareholding
(%) Equity (%) Equity (%)
Shares Shares
of face of face
value of value of
£4 1 4 1
each” each”
Srinivasan
16. 1IT™M 1,372,860 0.46 [e] [o] [e] [o]
Incubation
Cell
17.  Venkatachary 921,330 0.31 [e] [e] [o] [®]
Srinivasan

*To be filled in at the Prospectus stage.

Notes: 1. Except for Mehta Family Trust, Tarun Swarna Family Trust, Swapnil Jain Family Trust, Jain Family Trust, the other members of
Promoter Group do not hold Equity Shares of face value %1 each.

2. Calculated on the basis of total Equity Shares held and such number of Equity Shares on a fully diluted basis, including those resulting
upon exercise of vested options under the ESOP Scheme. At the Prospectus stage, this will include any transfers of Equity Shares by existing
Shareholders after the date of pre-Offer and Price Band Advertisement.

3. Based on the Offer Price of Z[®] and subject to finalisation of the Basis of Allotment.

Summary of selected financial information derived from the Restated Financial Information

The details of certain financial information as at and for the nine months ended December 31, 2024 and December
31, 2023 and as at and for the Financial Years ended March 31, 2024, March 31, 2023, and March 31, 2022 as
derived from the Restated Financial Information are set forth below:

(in % million, except per share data and equity share capital)

Particulars As at and for As at and for As at and for As at and for
; ; . . . . As at and for the
nine months nine months the Financial the Financial . .
Financial Year
ended December  ended December Year ended Year ended ended March 31
31, 2024 31, 2023 March 31, March 31, 2022 '
2024 2023
Equity Share 3,08,07,396 241,640 241,640 241,640 241,440
capital* ()
Instruments 8 8 8 6 7
entirely equity in
nature
Net Worth 1,080 8,435 5,459 6,137 2,249
Revenue from 15,789 12,304 17,538 17,809 4,089
operations
Loss for the (5,779) (7,764) (10,597) (8,645) (3,441)
period/year
Earnings per
share*
- Basic earnings (23) (36)*" 47> (48)* 27)*
per share (%)
- Diluted earnings (23) (36)*» 47 (48)* 27)*
per share ()
Net Asset Value 4" 39*" 24*" 34*" 18*"
(NAV) per Equity
Share(3)
Current 9,614% 2,210 2,840 3,647 1,897
borrowings
Non-current 1,602 780 309 1,205 1,087
borrowings
Total borrowings 11,216* 2,990 3,149 4,852 2,984

* The Board of Directors in its meeting held on June 18, 2024 and Shareholders of the Company in the EGM held on June 21, 2024 approved
the issuance of bonus equity share of 3 1 each in the ratio of 260:1 and 224:1 for the equity shares of T 1 each and for the equity shares of T
37 each respectively and also approved the sub-division of 3,530 equity shares of I 37 each into 130,610 equity shares of % I each. The
conversion ratio of the CCPS into Equity Shares and the employee stock options along with its price per option have been adjusted accordingly.
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The number of shares used for the calculation of earnings per share, and net asset value per share have been adjusted for pursuant to
Paragraph 64 of Ind AS 33 — “Earnings Per Share”, prescribed under Section 133 of the Companies Act, 2013.

# Including proceeds from Series G CCPS of % 6,000 million to be converted into Equity Shares as at December 31, 2024. Subsequently, said
CCPS has been converted into equity shares pursuant to the board resolution dated March 8, 2025.

" Not annualised

Notes:

A. The ratios have been computed as follows:

i. Basic EPS is calculated as loss for the period/year attributable to owners of our Company divided by the weighted average number of Equity
Shares outstanding during the period/year.

ii. Diluted EPS is calculated as loss for the period/year attributable to owners of our Company divided by the weighted average number of
Equity Shares outstanding during the period/year adjusted for the effects of all dilutive potential Equity Shares.

iii. Net Asset Value per Equity Share (in %) is computed as Net Worth at the end of the period/year divided by weighted average number of
Equity Shares outstanding during the period/year.

B. Accounting and other ratios are derived from the Restated Financial Information.

C. Net-worth means the aggregate value of the paid-up 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, deferred expenditure
and miscellaneous expenditure not written off as per the restated financial information, but does not include reserves created out of revaluation
of assets, write-back of depreciation and amalgamation.

D. Total borrowings mean total of non-current borrowings and current borrowings.

E. Weighted average number of equity shares (including equivalent number of equity shares on conversion of instruments entirely equity in
nature) is the number of equity shares outstanding at the beginning of the period/year adjusted by the number of equity shares issued during
the period/year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares are
outstanding as a proportion of total number of days during the period/year

F. Earnings per share calculations are in accordance with Ind AS 33 “Earnings per share”. G. For reconciliation of Non-GAAP measures,
please see “Other Financial Information — Reconciliation of Non-GAAP Measures” on page 433.

For further details, see “Financial Information - Restated Financial Information” and “Other Financial
Information” on pages 359 and 432, respectively.

Qualifications of the Auditors which have not been given effect to in the Restated Financial Information

The Statutory Auditors have not made any qualifications in their examination report, which have not been given
effect to in the Restated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors, our Key
Managerial Personnel and Senior Management and our Group Company, as disclosed in this Red Herring
Prospectus, is provided below:

Category of Criminal Tax Statutory Disciplinary actions Material Aggregate
individuals/  proceedings proceedings or by the SEBI or Stock civil amount
entities regulatory  Exchanges against our litigations involved®
actions Promoters in the last as per the (in ¥ million)
five years, including Materiality
outstanding action Policy

Company

By our Nil Nil NA NA Nil Nil
Company
Against  our 1 35 Nil Nil Nil 1,161.98™
Company

Directors

By our Nil Nil Nil NA Nil Nil
Directors

Against  our 1 14 Nil Nil Nil Nil
Directors

Promoters

By the 1 Nil Nil NA Nil Nil
Promoters*

Against  our g™ 74 2 Nil Nil 101,438.60"
Promoters®

Group Company

By our Group Nil Nil Nil Nil Nil N.A.
Company

Against  our Nil Nil Nil Nil Nil N.A.
Group

Company
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Category of Criminal Tax Statutory Disciplinary actions Material Aggregate

individuals/  proceedings proceedings or by the SEBI or Stock civil amount
entities regulatory Exchanges against our litigations involved”
actions Promoters in the last as per the (in ¥ million)
five years, including Materiality
outstanding action Policy
Key Managerial Personnel and Senior Management
By our KMP Nil N.A. Nil N.A. N.A. N.A.
and SMP
Against  our Nil N.A. Nil N.A. N.A. N.A.
KMP and
SMP

" To the extent quantifiable.

™ This amount excludes interest and penalty.

#All litigations reflected hereunder are related to our Corporate Promoter.

AThis amount includes interest and penalty wherever applicable.

A Additionally, there are certain matters pertaining to violations of Motor Vehicles Act, 1988, as amended, which have been reported, in which HMCL has been
impleaded as a party before various courts and forums.

As on the date of this Red Herring Prospectus, our Company does not have any Subsidiaries.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” beginning on page 476.

Risk Factors

Please see “Risk Factors” beginning on page 43. Investors are advised to read the risk factors carefully before
making an investment decision in the Offer.

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as per Ind AS 37 as at December 31, 2024 as
indicated in our Restated Financial Information:

(in % million)
Particulars As at December 31,
2024
Claims against the Company not acknowledged as debt (Custom Duties, GST, Income Tax and 608
other litigation) *
Note:

* Our Company received a pre -show cause intimation notice dated March 21, 2024 and subsequently a show cause notice dated April 16,
2024 (“SCN”) from the Office of the Assistant Commissioner, Chennai under section 73 of the Central Goods and Services Tax Act, 2017
read with rules and regulations, made thereunder. The GST department had taken up the scrutiny in accordance with the above section and
observed discrepancies in the input tax credit availed for the Fiscal Year 2022-2023 and raised a demand of ¥598.00 million. Against this
demand, our Company filed a reply dated May 14, 2024 explaining the circumstances that input tax credit has been availed in accordance
with law and which was also reconciled with annual return and hence there was no discrepancy noticed. However, thereafter, an order was
issued against our Company dated November 4, 2024 confirming the above stated demand. Our Company has filed an application before the
Assistant Commissioner, Nungambakkam, Tamil Nadu for rectification of the said order issued, on the grounds that the order has been passed
without consideration of the submissions made. Our Company doesn’t foresee the demand materialising as the allegations made are merely
on the manner of disclosures made by the Company in the annual return filed for the said fiscal period. The matter is currently pending further
adjudication.

For further details, please see “Financial Information - Restated Financial Information — Note 35 — Contingent
Liabilities and Commitments”, “Management’s Discussion and Analysis of Financial Condition and Results

of Operations” and “Outstanding Litigation and Material Developments” beginning on pages 410, 436 and 476,
respectively.

[the remainder of this page has been intentionally left blank]
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Summary of related party transactions

The summary of related party transactions entered into by us for the nine months ended December 31, 2024 and December 31, 2023 and for the Financial Years ended March

31, 2024, March 31, 2023, and March 31, 2022 as derived from the Restated Financial Information are as set out in the table below:

For the nine months For the nine months For the financial year For the financial year

For the financial year

ended ended ended
. . . December 31, 2024  December 31, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Related parties with whom transactions have taken place and % of % of % of
Nature of transactions . . .
Zin revenue gin revenue gin revenue
million from million from million from million

operation™ operation® operation™
Tarun Sanjay Mehta
Issue of compulsorily convertible preference shares 433 3% - - - -
Issue of equity shares on account of exercise of stock options 107 1% - - - -
Settlement on account of exercise of stock options 54 0% - - - -
Issue of bonus equity shares 10 0% - - - -
Mehta Family Trust
Issue of bonus equity shares 1 0% - - - -
Tarun Swarna Family Trust
Issue of bonus equity shares 1 0% - - - -
Swapnil Babanlal Jain
Issue of compulsorily convertible preference shares 433 3% - - - -
Issue of equity shares on account of exercise of stock options 107 1% - - - -
Settlement on account of exercise of stock options 54 0% - - - -
Issue of bonus equity shares 10 0% - - - -
Swapnil Jain Family Trust
Issue of bonus equity shares 1 0% - - - -
Jain Family Trust
Issue of bonus equity shares 1 0% - - - -
Hero MotoCorp Limited
Issue of compulsorily convertible preference shares - - 5,000 41% 5,000 29%
Issue of Equity shares on exercise of right to subscribe - - - - - -
Issue of bonus compulsorily convertible preference shares - - 283 2% 283 2%
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Related parties with whom transactions have taken place and
Nature of transactions

Issue of bonus equity shares

Issue of Compulsorily convertible preference shares on conversion of
Compulsorily Convertible debentures

Issue of Compulsorily convertible debentures

Revenue from charging Infrastructure usage

Expense on charging infrastructure usage

Fair valuation impact/cancellation of right to subscribe liability

Hero FinCorp Limited

Term loan taken

Repayment of term loan

Interest on Term loan*

Finance charges on relinquishment of right to subscribe liability
Deposit given to / (refunded by) lender

Interest subvention

Commission income

Fair valuation impact/cancellation of right to subscribe liability

Sachin Bansal
Issue of Equity shares on exercise of right to subscribe

Managerial remuneration paid to key managerial personnel
Employee benefits™
Share based payments

Kok

Neelam Dhawan
Sitting fee paid to Independent Directors

Kaushik Dutta
Sitting fee paid to Independent Directors

Sanjay Nayak
Sitting fee paid to Independent Directors

For the nine months
ended
December 31, 2024

Rin
million

O***

U100

806
74
(24)

(25;

55
30

0***

% of
revenue
from
operation™

0%

0%
0%

5%
0%
0%

(0%)
0%

(0%;

0%
0%

0%
0%

0%

For the nine months For the financial year For the financial year For the financial year

ended ended ended ended
December 31, 2023 March 31, 2024 March 31, 2023 March 31, 2022
% of % of % of % of
Rin revenue Rin revenue Rin revenue Rin revenue
million from million from million from million from
operation™ operation™ operation”™ operation™
- - - - 1,500 8% - -
- - - - - - 1,500 37%
- - 0 0% - - - -
(O 0% 1 0% - - - -
(84) (1%) (84) (0%) 367 2% 19 0%
- - - - 1,500 8% 1,300 32%
763 6% 1,064 6% 1,319 7% 445 11%
172 1% 216 1% 175 1% 253 6%
(295) (2%) (295) (2%) 295 2% - -
3 0% 3 0% - - - -
0™ 0% 1 0% - - - -
(12) (0%) (12) (0%) 22 0% 10 0%
- - - - - - 197 5%
57 0% 214 1% 76 0% 36 1%
23 0% 667 4% 399 2% 9 0%
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*Excludes % 5 million during nine months ended 31 December 2024 (nine months ended 31 December 2023: Z 13 million, year ended 31 March 2024: % 16 million, year ended 31 March 2023: Z 17 million, year ended
31 March 2022: ¥ 10 million) charged to restated statement of profit & loss on account of effective interest rate calculation as per Ind AS.

**The actuarial valuation report of gratuity and compensated absence liabilities are taken for the entire Company without any bifurcation to any specific employee, hence it is not included in related party transaction.
*** Denotes an amount less than % 0.5 million.

0% denotes the percentages less than 0.5%

Note: All related party transactions were entered at arm’s length basis and in the ordinary course of business.

**** During the financial year 2022-23, the Company has granted 46,149 options under the Management Stock Option Plan 2022 ( “MSOP 2022 ") approved by our shareholders in meeting dated September 26, 2022
and expense has been accounted by € 52 million as at March 31, 2023. During the year ended March 31, 2024, the board, in its meeting dated March 31, 2024, has approved the cancellation of MSOP 2022 including
all options granted and also approved the payment of lump sum cash consideration, based on the fair value of the said options cancelled, in lieu of cancellation of all options under MSOP 2022. On cancellation of MSOP
2022, % 596 million has been accounted immediately in the statement of profit and loss as an acceleration of vesting. On the date of such cancellation, the fair value of the options of ¥ 745 million settled in cash and is
accounted as a deduction from other equity.

For details of the related party transactions in accordance with Ind AS 24, see “Financial Information - Restated Financial Information — Note 36 — Related party disclosures”
on page 411.

[the remainder of this page has been intentionally left blank]
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Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company (other
than in the normal course of the business) during a period of six months immediately preceding the date of this
Red Herring Prospectus.

Details of price at which specified securities of our Company were acquired by our Promoters, members of
the Promoter Group, Selling Shareholders and Shareholders with right to nominate directors or other
special rights in the last three years preceding the date of this Red Herring Prospectus

Except as disclosed below, none of the Promoters, members of the Promoter Group, Selling Shareholders or
Shareholders with right to nominate directors or other special rights acquired specified securities in the last three
years preceding the date of this Red Herring Prospectus. The details of price at which specified securities acquired
are as follows:

Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split

(as if converted
basis (in %))

Promoters
Tarun Sanjay ~ Bonus issue Equity 1 June 22, 10,348,000 N.A. N.A.
Mehta@ Shares 2024
Exercise of Equity 1 July 4, 453,618 Negligible™ Negligible™
stock Shares 2024
options
pursuant to
the
Companies
(Share
Capital and
Debentures)
Rules, 2014
Private Series F 1 July 9, 37,074 11,674 4473
placement CCPS 2024
Allotment of Equity 1 February 9,676,314 N.A%, N.A#
Equity Shares 25, 2025
shares
pursuant to
conversion
of Series F
CCPS
Swapnil Bonus issue Equity 1 June 22, 10,348,000 N.A. N.A.
Babanlal Shares 2024
Jain@ Exercise of Equity 1 July 4, 453,618 Negligible™ Negligible™
stock Shares 2024
options
pursuant to
the
Companies
(Share
Capital and
Debentures)
Rules, 2014
Private Series F 1 July 9, 37,074 11,674 44.73
placement CCPS 2024
Allotmentof  Equity 1 February 9,676,314 N.A# N.AF
Equity Shares 25, 2025
shares
pursuant to
conversion
of Series F
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Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split
(as if converted
basis (in %))
CCPS
Hero Private Series E 10 May 18, 53,652 48,926 187.46
MotoCorp placement CCPS 2022
Limited Allotment Series E 10 May 18, 30,658 48,926 187.46
on CCPS 2022
conversion
of
compulsorily
convertible
debentures
of face value
%100 each
Rights issue  Series E2 10 September 113,404 44,090 168.93
CCPS 12,2023
Bonus issue CCPS 10 December 1,720 N.A. N.A.
7,2023
Bonus issue CCPS 10 December 4,700 N.A. N.A.
7,2023
Transfer Series C 10 March 20, 7,759 44,090 168.91
from Sachin CCPS 2024
Bansal
Transfer Series D 10 March 20, 20,189 44,090 168.93
from Sachin CCPS 2024
Bansal
Transfer Series 37 March 20, 3,672 44,090 168.93
from Sachin Seed 2024
Bansal Four
CCPS
Bonus issue Equity 1 June 22, 285,480 N.A. NA
Shares 2024 o
Transfer Series C 10 August 2, 8,450 55,000
from Sachin CCPS 2024 210.70
Bansal
Transfer Series D 10 August 2, 5,543 55,000
from Sachin CCPS 2024 210.73
Bansal
Transfer CCPS 10 August 2, 4,495 55,000 210.73
from Sachin 2024
Bansal
Transfer Equity 1 August 5, 1,051,047 210.73 210.73
from Sachin Shares 2024
Bansal
Allotment of Equity 1 March 8, 113,745,627 N.A*# N.A#
Equity Shares 2025
Shares
pursuant to
conversion
of Series
Seed Four
CCPS,
Series B
CCPS,
Series B1
CCPS,
Series C
CCPS,
Series C1
CCPS,
Series D
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Name of
acquirer/
shareholder

transaction

Nature

of

specified
securities

Face
value
(in%)

Date of
acquisition

Number of
specified
securities

Acquisition
price per
specified

security (in

3"

Acquisition price
per specified
security as
adjusted for
bonus and split
(as if converted
basis (in %))

Promoter Group
Mehta
Family Trust
(Trustee s
Tarun Sanjay
Mehta;
Beneficiaries
include
Sanjay
Surajraj
Mehta,
Sangeeta
Mehta, Divya
Mehta,
Swarna
Srimal Mehta
and  Tarun
Swarna
Family
Trust)

Tarun
Swarna
Family Trust
(Trustee s
Tarun Sanjay
Mehta;
Beneficiaries
include
Swarna
Srimal
Mehta,
Aarohi
Mehta, other
children  of
Tarun Sanjay
Mehta and
lineal
descendants
of any other
children  of
Tarun Sanjay
Mehta and of
Aarohi
Mehta)

Babanlal
Girdharilal
Jain

Bonus issue

Jain Family
Trust
(Trustee is

Bonus issue

Bonus issue

Equity
Shares

Equity
Shares

Equity
Shares

Equity
Shares

Equity
Shares

Equity
Shares
Equity
Shares

March 26,
2024

June 22,
2024

March 26,
2024

June 22,
2024

June 4,
2024

June 22,
2024
June 6,
2024

3,000

780,000

2,000

520,000

2,500

650,000

2,500

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.
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Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split
(as if converted
basis (in %))
Swapnil Jain
Babanlal Bonus issue Equity 1 June 22, 650,000 N.A. N.A.
Jain; Shares 2024
Beneficiaries
include
Rajulmati
Babanlal
Jain, Chitra
CRand
lineal
descendants
of Swapnil
Babanlal
Jain)
Swapnil Jain Gift from Equity 1 August 7, 652,500 N.A. N.A.
Family Trust Babanlal Shares 2024
(Trustee is Girdharilal
Swapnil Jain
Babanlal
Jain;
Beneficiaries
include
Rajulmati
Babanlal
Jain, Swapnil
Babanlal
Jain, Chitra
CRand
lineal
descendants
of Swapnil
Babanlal
Jain)
Selling Shareholders
Amit Bhatia Private Series E 10 May 18, 70 48,926 187.46
placement CCPS 2022
Bonus issue CCPS 10 December 1 N.A. N.A.
7, 2023
Allotment of Equity 1 March 8, 18,531 N.A# N.A#
Equity Shares 2025
shares
pursuant to
conversion
of Series E
CCPS and
CCPS
Caladium Private Equity 1 May 18, 100 48,926 187.46
Investment placement Shares 2022
Pte Ltd
Private Series E 10 May 18, 30,558 48,926 187.46
placement CCPS 2022
Private Series E1 10 November 51,276 78,008 298.88
placement CCPS 9, 2022
Rights issue  Series E2 10 September 90,723 44,090 168.93
CCPS 12,2023
Bonus issue CCPS 10 December 4,936 N.A. N.A.
7,2023
Bonus issue CCPS 10 December 623 N.A. N.A.
7,2023
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Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split
(as if converted
basis (in %))
Bonus issue Equity 1 June 22, 26,000 N.A. N.A.
Shares 2024
Allotment of Equity 1 March 8, 46,488,276 N.A.# N.AF#
Equity Shares 2025
shares
pursuant to
conversion
of Series E
CCPS,
Series E1
CCPS,
Series E2
CCPS and
CCPS
National Private Series E 10 May 18, 76,546 48,926 187.46
Investment placement CCPS 2022
and Private Equity 1 May 18, 100 48,926 187.46
Infrastructure  placement Shares 2022
Fund 11 Bonus issue CCPS 10 December 1,561 N.A. N.A.
(represented 7, 2023
by and acting  Bonusissue  Equity 1 June 22, 26,000 N.A. N.A.
through its Shares 2024
investment
Kl‘gtr:ﬁ%z: Allotmentof  Equity 1 March8, 20,385,927 N.A# N.A#
Equity Shares 2025
Investment shares
a”]f' pursuant to
'I:n r?jstructure conversion
unc of Series E
Limited) CCPS and
CCPS
Internet Fund  Bonus issue Equity 1 June 22, 26,000 N.A. N.A.
111 Pte Ltd Shares 2024
Allotment of Equity 1 March 8, 19,734,732 N.A*# N.A#
Equity Shares 2025
shares
pursuant to
conversion
of Series
Seed - Two
CCPS,
Series Seed -
Three CCPS
and Series A
CCPS
IHHTM Bonus issue Equity 1 June 22, 1,367,600 N.A. N.A.
Incubation Shares 2024
Cell
IITMS Rural  Allotment of Equity 1 March 8, 185,310 N.A.# N.A.#
Technology Equity Shares 2025
and Business shares
Incubator pursuant to
conversion
of Series
Seed - One
CCPS
Shareholders with right to nominate directors or other rights
Tarun Sanjay  Bonus issue Equity 1 June 22, 10,348,000 N.A. N.A.
Mehta® Shares 2024
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Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split
(as if converted
basis (in %))
Exercise of Equity 1 July 4, 453,618 Negligible™ Negligible™
stock Shares 2024
options
pursuant to
the
Companies
(Share
Capital and
Debentures)
Rules, 2014
Private Series F 1 July 9, 37,074 11,674 44,73
placement CCPS 2024
Allotmentof  Equity 1 February 9,676,314 N.A# N.A#
Equity Shares 25,2025
shares
pursuant to
conversion
of Series F
CCPS
Swapnil Bonus issue Equity 1 June 22, 10,348,000 N.A. N.A.
Babanlal Shares 2024
Jain@ Exercise of Equity 1 July 4, 453,618 Negligible™ Negligible™
stock Shares 2024
options
pursuant to
the
Companies
(Share
Capital and
Debentures)
Rules, 2014
Private Series F 1 July 9, 37,074 11,674 44.73
placement CCPS 2024
Allotmentof  Equity 1 February 9,676,314 N.A# N.A#
Equity Shares 25,2025
shares
pursuant to
conversion
of Series F
CCPS
Hero Private Series E 10 May 18, 53,652 48,926 187.46
MotoCorp placement CCPS 2022
Limited Allotment Series E 10 May 18, 30,658 48,926 187.46
on CCPS 2022
conversion
of
compulsorily
convertible
debentures
of face value
%100 each
Rights issue  Series E2 10 September 113,404 44,090 168.93
CCPS 12, 2023
Bonus issue CCPS 10 December 1,720 N.A. N.A.
7,2023
Bonus issue CCPS 10 December 4,700 N.A. N.A.
7, 2023
Transfer Series C 10 March 20, 7,759 44,090 168.91
from Sachin CCPS 2024
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Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split
(as if converted
basis (in %))
Bansal
Transfer Series D 10 March 20, 20,189 44,090 168.93
from Sachin CCPS 2024
Bansal
Transfer Series 37 March 20, 3,672 44,090 168.93
from Sachin Seed 2024
Bansal Four
CCPS
Bonus issue Equity 1 June 22, 285,480 N.A. N.A.
Shares 2024
Transfer Series C 10 August 2, 8,450 55,000 210.70
from Sachin CCPS 2024
Bansal
Transfer Series D 10 August 2, 5,543 55,000 210.73
from Sachin CCPS 2024
Bansal
Transfer CCPS 10 August 2, 4,495 55,000 210.73
from Sachin 2024
Bansal
Transfer Equity 1 August 5, 1,051,047 210.73 210.73
from Sachin Shares 2024
Bansal
Allotment of Equity 1 March 8, 113,745,627 N.A*# N.A#
Equity Shares 2025
Shares
pursuant to
conversion
of Series
Seed Four
CCPS,
Series B
CCPS,
Series B1
CCPS,
Series C
CCPS,
Series C1
CCPS,
Series D
CCPS,
Series E
CCPS,
Series E2
CCPS and
CCPS
Caladium Private Series E 10 May 18, 30,558 48,926 187.46
Investment placement CCPS 2022
Pte Ltd Private Equity 1 May 18, 100 48,926 187.46
placement Shares 2022
Private Series E1 10 November 51,276 78,008 298.88
placement CCPS 9, 2022
Rights issue  Series E2 10 September 90,723 44,090 168.93
CCPS 12,2023
Bonus issue CCPS 10 December 4,936 N.A. N.A
7, 2023
Bonus issue CCPS 10 December 623 N.A. N.A.
7, 2023
Bonus issue Equity 1 June 22, 26,000 N.A. N.A.
Shares 2024
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Name of Nature of Nature  Face Date of Number of  Acquisition  Acquisition price
acquirer/ the of value acquisition specified price per per specified
shareholder  transaction  specified (in %) securities specified security as
securities security (in adjusted for
)" bonus and split
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basis (in %))
Allotment of Equity 1 March 8, 46,488,276 N.A# N.A#
Equity Shares 2025
shares
pursuant to
conversion
of Series E
CCPS,
Series E1
CCPS,
Series E2
CCPS and
CCPS
National Private Series E 10 May 18, 76,546 48,926 187.46
Investment placement CCPS 