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DETAILS OF THE OFFER TO THE PUBLIC
FRESH ISSUE SIZE OF THE TOTAL OFFER ELIGIBILITY AND RESERVATIONS
SIZE OFFER FOR SALE SIZE
Fresh Issue an(Fresh Issue (84,941,997 equity|808,699,62%4 equity |The Offerwasmade pursuant to Regulation 6(2) of the Securitieg
Offer for Sale 723,757,627 equity|sharesof face valu¢sharesof face value|Exchange Board of India (Issue of Capital and Disclg
sharesof face valu¢ R | HRequirements) 5 HIXODWLRQV BBl DEDIR

RI _ aggregating t|aggregating tdRegulations” )R U | XUW K H OterHRayDiat@ywandv/Stakiitd
aggregating t| 6,455.59 million | 61,455.59million |Disclosures + Eligibility for the Offer’ R Q S3b7J Hor details i
_55,00000™ million relation to share reservation among Eligible Employees, QIBs, NIF

RI%YV \DHedStructuré EHJLQQLQ3MRQ SDJH

“Subject to finalization of Basis of Allotment
"After Employee Discount

DETAILS OF THE OFFER FOR SALE
NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
2))(5(" $02817 _ ,1  ACQUISITION PER EQUITY
MILLION) SHARE
1 *
Negligible*

37,915211" equity sharesof face
YDOXH RI _aggredatig t
2,881.56" million

Bhavish Aggarwal Promoter Selling Shareholder

Indus Trust Promoter Group Selling (4,178,996 equity shares of face Nil &
Shareholder YDOXH RI _aggredatitg t
317.60" million
Alpha Wave Ventures I, LP Investor Selling Shareholder [3,782,883 equity shares of facg 62.38

YDOXH RI _aggredatigto
287.50" million

Alpine Opportunity Fund VI, L.P. Investor Selling Shareholder {630,336 equity sharesof face valu 11151
RI _  HaBdfdgating to 47.917
million

Internet Fund Il Pte Ltd Investor Selling Shareholder |6,360,891" equity shares of face 11.70

YDOXH RI _aggreidatimg t
483.43" million

MacRitchie Investments Pte. Ltd. Investor Selling Shareholder [1,354,978 equity shares of facg 75.11

YDOXH RI _aggreigatig t
102.98" million

Matrix Partners Indidnvestments Ill, LLC Investor Selling Shareholder [3,727,53%4 equity shares of facg 8.22
YDOXH RI _aggreigatmg t
283.29" million

SVF |l Ostrich (DE) LLC Investor Selling Shareholder [23,857,268 equity shares of facg 51.37

YDOXH RI _aggreigatimg t
1,813.15" million

Tekne Private Ventures XV, Ltd. Investor Selling Shareholder {975,581 equity sharesof face valu 113.12
RI _ HdyFreating to 74.14"
million

Ashna Advisors LLP InvestorSelling Shareholder {601,828 equity shares of face val 71.15
Rl _  Habdfegating to 45.74”
million

*As certified by B.B. & Associate€hartered Accountants, by their certificate datedyust6, 2024

**Subject to finalization of Basis @llotment

#Calculated on a fully diluted basis.

AN7KH DYHUDJH FRVW RI DFTXLVLWLRQ SHU (TXLW\ 6KDUH IRU %KDYLVK $JJDUZDO LV EHORZ &

&7KH DYHUDJH FRVW RI DFTXLVLWLRQ SHU (TXLW\ 6KDUH IRU , (0@xcNK wetké doduifed by ey Of §ifLoR Farduary 18, ]
DQG HTXLW\ VKDUHV RI IDFH YDOXH RI & HDFK ZHUH DFTXLUHG2@XKUVXDQW WR D ER

RU IXUWKHUTEeHONeD LEEHI LOMH. @ 3. RQ SDJH
RISKS IN RELATION TO THE FIRST OFFER




This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity SFegexaliee of the Equity Share

10. The ardCapoPricedtermioesl by our Company, in consultation with the BRokning Lead Managerandthe Offer Price determined by o
Company in consultation with th8ook Running Lead Managers, in accordance with the SEBI ICDR Regulationsn #relbasis of the assement of mark
demand for the Equity Shares by wa )Basis for Offen lericeB oboekg i Bnuni i 14gighaudmotpeanyeseleres! to
indicative of the market price of the Equity Shares after the Equity Sharbstede No assurance can be given regarding an active or sustained tradir
Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

ENERAL RISK

Investments in equity and equitglated securities involve aglee of risk and investors should not invest any funds i®ffer unless they can afford to take
risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an indesisi@ntn theOffer. For &king ar
investment decision, investors must rely on their own examination of our Company #@idethéncluding the risks involved. The Equity Shares in @féer|
have not been recommended or approvedSHEBO)t hemo8e dwreist iSeEsB | a gdu aE amh
contents of this Prospectus. SRislkFRadorsbegianingoepaged9.on of the investors

COMPANY®6S AND SELLI NG SHAREHOLDERS®6 ABSOLUTE RESPON
Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all infdttmegipard to ou
Companyand the Offer, which is material in the context of the Offer, that the information contained inogpe®us is true and correct in all material as|
and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held andréhabtbérer facts, the omission
which makes this Prospectus as a wholary of such information or the expression of any such opinions or intentions misleading in any material resj
of the Selling Shareholders, severally and not jointly, accepts responsibility for and only confirms the statement8yspedficarconfirmed by such Sellin
Shareholder in this Prospectus solely in relation to such Selling Shareholder and its respective portion of the Offe@tiStsswEmes responsibility that §
statements are true and correct in all material respects andsteadimg in any material respe@ach of the Selling Shareholders, severally and not jo
assumes no responsibility for any other statements, disclosures and undertakings, including, any of the statements, atisoidsutakings made or confi
by or in relation to our Company or our Companyds bPuwospeausss, or an

The Equity Shares offered throutite Red Herring Prospectand this Prospectuse proposedtobelistedn t he St oc k Ex c h a nBSEOS
and National Stock ENSEbamgd bbDgeénHdeStockiEkchahgesB)8.E ( Fiarh et hie Offey thepDesigaated $td
Exchange shall bRSE A signed copy of taRed Herring Prospectimas beefiiled and a copy of tis Prospectus shall féed with the RoC in accordance w
Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and deduntentsre madavailable for inspeabn from the date
the Red Herring Prospectus up to the Boiffer C1 o s i n g MNagetiaeContracts and Documents for Inspectidreginningon page432.

BOOK RUNNING LEAD MANAGERS

Book Running Lead Managers Contact Email and Book Running Lead Managers Contact Email and
person Telephone person Telephone
Ganesh Ran E-mail: Harsh E-mail:
olaelectric.ipo@kotg T Agarwal |olaelectricipo@aciti.q
kotak® k Conﬁ)' @ l CI t I g Omp @
Investment Banking ) ? !
Tel: +91 22 4336 Tel: 491 22 6175
Kotak Mahindra Capital Company 0000 Citigroup Global Markets India Private 9999
Limited Limited
Kumar E-mail: Rohan Johdi E-mail:
== Karthik |dg.ola_electric_ipod man Anant Guptg olaevipo@gs.com;
o | |
BofA SECURITIES "’;’ Immaneni bofa.com; ﬁg‘ Tel: +91 22 6616
Tel: +91 22 6632 9000
BofA Securities India Limited 8000 Goldman Sachs (India) Securities
Private Limited
Pavan Naik E-mail: Ashik Joisar| E-mail:
AXIS CAPITAL olaelectric.ipo@axis / Gaurav |olaelectricipo@icici
l\ ap.in 1 ICICI Securities Mittal ecurities.com
Tel: +91 22 4325 1cICl S ities Limited Tel: +91 226807
Axis Capital Limited 2183 ecurities Limite 7100
Sambit E-mail: Nivedika E-mail:
QSBICAPS Rath/Karan|olaelectric.ipo@sbig % BOBCAPS Chavan |olaelectric.ipo@bob
MI" . k B Savardekar ps.com; T TN ExcEuancs aps.in
SBI Capital Markets Limited Tel: +91 224006 Tel: +91 226138
9807 BOB Capital Markets Limited 9353

REGISTRAR TO THE OFFER
Contact person
Shanti Gopalkrishnan

Name of the Registrar
Link Intime India Private Limited

E-mail and Telephone
E-mail: olaelectric.ipo@linkintime.co.in
Tel: +91 810 811 4949

BID/OFFER PERIOD
A\\[O1 (O RINVSSTROIs8 THU RSDAY, AUGUST [El[p/ReISE=SsROIISNISPN FRIDAY, AUGUST 2, §E]Ip/Ae)S S =286 Ko =p) TUESDAY, AUGUST 6,

BIDDING DATE ON 2024

@ TheAnchor Investor Bid/ Offer Periodasone Working Day prior to the Bid/ Offer Opening Dat@ccordance with the SEBI ICDR Regulatioins., August
1, 2024
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Please read Secti@6 of the Companies Act, 2013
100% Book Built Offer

OLAELECTRIC
OLA ELECTRIC MOBILITY LIMITED

Our Company was incorporated as 60Ol a Electric Mobi | i tindertRerCompartiesAct. 2003j pursuend to aaertlflsammfgnadrporatlun datetl &Febmaryt 3a2017, thatelgistrar pfrCompaes, €entral mi t
Registration Centre  Subsequently, our Company was converted to a public bliilmittye d i oo Bl @ataber & 2083fanda dresh cBréficape @fringorptoh dated e d
November 172023wasissued by th&egistrar of Companies, Karnataka at BengalfiRoCo .)For further detailss e Blistaty and Certain Corporate MatteisBrief History of our Comparyon page227.
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E-mail: ipo@olaelectric.comCorporate Identity Number: U74999KA2017PLC099619
OUR PROMOTER: BHAVISH AGGARWAL

INITIAL PUBLIC OFFERING OF  808,699,624EQUITY SHARES OF FACE VALUE OF 10EACH OF OLA ELECTRIC MOBILITY LIMITED ( OUROMPANYd OR THE i CDROR SABHM AT APRICE OF 76* PER EQUITY SHARE
(INCLUDING APREMIUMOF 66PER EQUI TY SHARE) (fAOFFER PRI GE4)5YMEGREOANTI(NGET @ OF F E R A)FRESB BUEIOS 123\767,627 EQUITY SHARES O F FACE VALUE Q
AGGREGATI NG500000°MI LLI ON ( THE f FRANDAN OFFBRIADR SALE OF 84,941,997 EQUITY SHARES OF FACE VALUE OAGGREI®ATHAGBM56.69MI LLI ON ( THE AOFFE
CONSISTING OF 37,91521F EQUITY SHARES OF FACE VALUE OFAGGREGAH A G@88L.85 MILLION BY BHAVISH AGGARWAL, 4,178,996 EQUITY SHARES O F FACE VALUE OASGREGATING HEG

317.60 MILLION BY INDUS TRUST, 295,470 EQUITY SHARES OF FACE VALUE OAGGRELI®A TH AGR2.4B®ILLION BY AB INITIO CAPITAL, L.P., 3,782,883EQUITY SHARES OF FACE VALUE O
AGGREGATI N@87.50MILLION BY ALPHAWAVE VENTURES Il , LP, 630,336 EQUITY SHARES O F FACE VALUE @FRGREIGA THE AGAIT MILLION BY ALPINE OPPORTUNITY FUND VI, L.P., 601828 EQUITY
SHARESOF FACE VALUE OWFGREIGA TH ANGH.7% ILLION BY ASHNA ADVISORS LLP, 6,360,891 EQUITY SHARES O F FACE VALUE OW GREIGA TH ANGB3AIMILLION BY INTERNET FUND Il
PTE LTD, 1,354,978 EQUITY SHARES OF FACE VALUE O¥FGGREIGA TH ANGEE2EMILLION BY MACRITCHIE INVESTME ~ NTS PTE. LTD., 89,000 EQUITY SHARES O F FACE VALUE ONGGREGATING H
T O 6.76 MILLION BY MATRIX PARTNERS INDIA Il AIF TRUST, 3,727,534 EQUITY SHARESOF FACE VALUE ORGGREGAE A G@ES.IVOMILLION BY MATRIX PARTNERS INDIA INVESTMENTS I, LLC, 358,228
EQUITY SHARES O F FACE VALUE @FGGREDGA THEA@HAH2EKILLION BY NUVAMA PRIVATE INVESTMENTS TRUST  -NUVAMA CROSSOVER OPPORTUNITIES FUND i SERIES Ill, 278,619 EQUITY SHARES OF FACE
VALUE OF AL®G REEAGCAHT | N @1.18 ®ILLION BY NUVAMA PRIVATE INVESTMENTS TRUST -NUVAMA CROSSOVER OPPORTUNITIES FUND i SERIES Ill A, 278,644 EQUITY SHARES O F FACE VALUE (
AGGREGATI| N@LIE®ILLION BY NUVAMA PRIVATE INVESTME NTS TRUST-NUVAMA CROSSOVER OPPORTUNITIES FUND i SERIES Il B, 256,530 EQUITY SHARES O F FACE VALUE OASGREGATINGH@

19.50 MILLION BY SARIN FAMILY INDIA LLC, 23,857,268EQUITY SHARES OF FACE VALUE QBGREGATING EQ CLi813.13MILLION BY SVF II OSTRICH (DE) LLC AND 975,581 EQUITY SHARES OF FACE VALUE
OF 1 0A GAREGAT | NG4.1% RILLION BY TEKNE PRIVATE VENTURES XV,LTD. ( COLLECTI VELY, THE ASELLI NG SHAREHOLDERSO AND SUCH EQUITY SHARES,

THE OFFER INCLUDE D A RESERVATION OF 797,10£ EQUITY SHARESOF FACE VALUE OFAGGREGATINEAQ H55.00" MILLION (CONSTITUTING 0.02% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL, FOR
SUBSCRI PTI ON BY ELI GIBLE EMPRBYERBATMAEWMPROREEONO). THE OFFER LESS THE EMPLOYEE REBERRRHEDONOPAORTTION i SEHEREF KRG
NET OFFER CONSTITUTE S18.33% AND 18.32% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY , RESPECTIVELY .
#Stbject to finalisation of Basis of Allotment
After Employee Discount.

discount of -7 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion

This is an Offer in terms dRule 19(2)(b) of th&sCRRread with Regulation 31 of tH8EBI ICDR RegulationsThis Offerwasmade through the Book Building Processampliance with Regulation 6(2) of the SEBI ICDR Regulations wherein not less than 75&4
Net Offer wasavailable6r al | ocati on on a proporti on®iBsd baansdi ss utcd\QIQ)Bmtlmmfblnq)a dlen siiteidt u thiad n alu r B WCyeanrpsa n(y i d up to 6G¥mnosthel QiBaPorion to Anatiortirivestordiof
di scretionary basis in acc o rAnchor meestovPottiond ) h e o & EtiBirdw Bed fBr Autuad Fursds, gubject to valid Basng beemeceived frondomestic Mutual Funds at or above the Anchor Investor Allocg
Price, in accordance with the SEBI ICDR Regulations. In the event of-snbscription or nollocation in the Anchor Investor Portion, the balance Equity Sheasadded to the Net QIB Piion. Further, 5% of the Net QIB Portiovasavailable for alloation on a|
proportionate basis to Mutual Funds only and the remainder of the Net QIB Ruagewailable for allocation on a proportionate basis to all QIBs (other than Anchor Investhrdirig Mutual Funds, subject to valid Bidaving beemeceived at or above the Offer Pri
However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shaecfoaalidabtion in the Mutual FundRion could have beeadded to the remaining QIB Portion for proportionate allocation to QIBs. Ful
not more than 15% of thdet Offer wasavailable for allocation t&lIBs of which (a) one third portiowasreserved foBidderswith application size fomore than 200,000and up to 1,000,000and (b) twethirds of the portionvasreserved foBidderswith application
size of more than1,000,000 provided that the unsubscribed portioreither of such subategoriesould have beeallocated taBiddersin the other subcategory oiNIBs in accordance witthe SEBI ICDR Regulationssubject to valid Bid&iaving beeneceived above
the Offer Priceand not more than 10% of tivet Offer wasavailable for allocation to Retail IndividuBli d d ®IB ) (i n accordance with the SEB lhavihghBeRecdveddrant themiatoonabgve tise Offer Rriéetthert Eguit)
Sharesva allocated on a proportionate basis to Eligible Employees applying under the EamiRlEsarvation Portion, subject to valid Bids received from them at or above the OffeAPBidders (except Anchor Investorsjererequired to mandatorily utilise tl
Application Suppor tASBAODY pBlocelssd baAmpumwtvi ding details of t WRIBiddersusing the WPt Mechanisi)SiBuhichatite Bid Amotwasblacked by théSCSBs br urfder the UPA Meeharoshy
applicable to participate in the Offer. Anchovdsstorsveren ot per mi tted to participate in the Anchor | nv effar RProcedrébedinningon papé03t he Of fer through the
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue Bfjuity Shares odur Company there has been no formal market for the Equity Shares. The face value of the Equity Shareads The Floor Price and Cap Price, determined by our Company, in consultation witRttés, and the
Offer Price determined by our Company, in consutatiith theBRLMs, on t he basi s of assessment of market demand f or Bask&rOffeqPuidettbgginnigon pagesds, m accondange with the tSEE
ICDR Regulationsshould not beonsideredo be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can bedjivpaatagaand/or sustained trading in the Equity Shares nor regarding the price at which th
Shaes will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundSffetieless they can afford to take the risk of losing their entire investrmeestbrs are advised to read the risk factors carefully before taki
investment decision in th@ffer. For taking an investment decision, investors must rely on their own examinationGxrapanyand theOffer, including the risks involved. The EquiBhares in th©ffer have not been recommended or approve8BBI, nor does SEB|
guarantee the accurac or adeqguac of the cont e mRiskFactofsbegitmingon pectus. Specific attention of the investors is
COMPANYAND SELLI NG SHAREHOLDERSG6 ABSOLUTE RESPONSIBILITY

Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all infitmmatiand to ou€ompanyand the Offer, which is material in the context of the Offer, that the information contained iro8pedus]
is true and correct in all material aspects and is not misleading in any material respect, that opinions and interd&®t leqgie are honestly held and that there are no other facts, the omission of which makes this Prospectus aany whsielinformation or thy
expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholdersrabvetstintly, accepts responsibility for and only confirms the ts specifically r by such Selling Shareholder in 4
Prospectus solely in relation to such Selling Shareholdeitsrespective portion of the Offered Shares and assumes responsibility that such statements are true and correct inespeetedati notisleading in any material respeBiach of the Selling Shareholde
severally and not jointly, assumes no responsibility for any other statements, disclosures and undertakings, incluiding, siatements, disclosures or undertakings made or codfimner in relation tour Companyo r o ur  Co mp aonanypasher [Sellis
Shareholders or any other person(s), in this Prospectus.

The Equity Shares to be Allotted throutiie Red Herringrospectus anthis Prospectus are proposed to be listed on the Stock Exchange3o@panyh a s r e cferi ivreadi pliend approvals from BSE and NSE fo
eachdatedFebruary 20, 2024or the purposes of ti@ffer, the Designated Stock ExchangeNSE A signed copy othe Red Herring Prospecttiss beerfiled anda copy ofthis Prospectushall be filed withthe RoC in accordance with Secti6(4)and 32of the
Companies A¢t2013. For details of the material contsaand documentshich were madavailable for inspection from the datetbé Red HerringProspectus up to the Bi@ffer C| o s i ng NasetiabGontraces and Bocuments for Inspectidieginningon page|
432.

BOOK RUNNING LEAD MANAGERS TO THE OFFER
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citi BofA SECURITIES %7
Kotak Mahindra Capital Company Limited Citigroup Global Markets India Private Limited BofA Securities India Limited Goldman Sachs (India) Securities Private Limited
1% Floor, 27 BKC, Plot No. @ 27 1202, 12 Floor Ground Floor, fAA® Wi ng, One|951A Rational House
fiG dBlock, Bandra Kurla Complex First International Financial Center i Go BBarmima Kurla Complex Appasaheb Marathe Marg, Prabhadevi
Bandra (East) Gi Block Bandra (East), Mumbai 400 051 Mumbai400 025
Mumbai 400 051 Bandra Kurla Complex, Bandra (East) Maharashtra, Indi Maharashtra, India
Maharashtra, India Mumbai 400 098 Tel : +91 22 6632 8000 Tel: +91 22 6616 9000
Tel: +91 22 4336 0000 Maharashtra, India E mail : dg.ola_electric_ipo@bofa.com E-mail: olaevipo@g.com
E-mail: olaelectric.ipo@kotak.com Tel: +91 22 6175 9999 Website : https://business.bofa.com/bofimslia Website: www.goldmansachcom
Website: https://investmentbank.kotak.com E-mail: olaelectricipo@citcom Investor GrievanceD: dg.india_merchantbanking@lofom | Investor Grievance ID : india-clientsupport@g.com
Investor GrievancelD: kmccredressal@kotak.com Website: Contact Person : Kumar Karthik Immaneni Contact Person Rohan JohatAnant Gupta
Contact Person:Ganesh Rane www.online.citibank.co.in/rhtm/citigroupglobalscreehtm SEBI Registration Number : INM000011625 SEBI Registration Number. INM000011054
SEBI Registration Number: INM000008704 Investor GrievanceID: investors.cgmib@dicom
Contact Person:Harsh Agarwal
SEBI Registration Number. INM000010718

AN CAPITAL
OSBICAPS | @ comcars | LINKEI

Camplete Banking

Axis Capital Limited ICICI Securities Limited SBI Capital Markets Limited BOB Capital Markets Limited Link Intime India Private Limited

1 Floor, Axis House ICICI Venture House, Appasaheb Marathe Marg | 1501, 1% floor, A & B Wing 1704, B Wing, 17th Floor, Parinee Crescenzo C-101, F'Floor, 247 Park

C-2 Wadia International Centre Prabhadevi, Mumbai 400 025 Parinee Crescenzo, G Block Plot No. Ci 38/39, G Block L.B.S. Marg, Vikhroli West

Pandurang Budhkar Marg Maharashtra, India Bandra Kurla Complex, Bandra (East) Bandra Kurla Complex Mumbai 400 083

Worli, Mumbai 400 025 Tel: +91 226807 7100 Mumbai 400 051 Bandra (East) Mumbai 400 051 Maharashtra, India

Maharashtra, India E-mail: olaelectricipo@icicisecuritecom Maharashtra, India Maharashtra, India Tel: +91 810811 4949

Tel: +91 224325 2183 Websdte: www.icicisecurities.com Tel: +91 22 4006 9807 Tel: : +91 22 6138 9353 E-mail: olaelectric.ipo@linkintimeo.in

E-mail: olaelectric.ipo@axisap.in Investor Grievance|D: E-mail: olaelectric.ipo@sbicapcom E-mail: olaelectric.ipo@bobcaps.in Webste: www.linkintime.co.in

Webste: www.axiscapitako.in customercare@icicisecurifieom Website: wwww.sbicaps.com Webste: www.bobcgs.in Investor GrievancelD:

Investor GrievanceID: complaints@axiszp.in Contact Person:Ashik Joisar Gaurav Mittal Investor GrievancelD: Investor GrievancelD: olaelectric.ipo@linkintime.co.in

Contact Person Pavan Naik SEBI Registration Number: INM000011179 investor.relations@sbicagom investorgrievance@bobga.in Contact Person Shanti Gopalkrishnan

SEBI Registration Number: INM000012029 Contact Person:Sambit Rath/Karan Savardekar | Contact Person:Nivedika Chavan SEBI Registration Number: INRO0O0004058
SEBI Registration Number. INM000003531 SEBI Registration Number: INM000009926

BID/ OFFER PERI
BID/ OFFER OPENED ON FRIDAY , AUGUST 2, 2024"
| BID/ OFFER CLOSED ON | TUESDAY, AUGUST 6, 20247 |
1) TheAnchor Investor Bid/ Offer Periostasone Working Day prior to the Bid/ Offer Opening Dateccordance with the SEBI ICDR Regulations, oaAugust 1, 2024
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or imtiss
otherwise specifieghall have the meanisgs provided below. References to any legislation, act, regulation, rules, guidelines
clarificationsor policiesor articles of association or memorandum of associasioall be to such legislationcg regulation,

rules, guidelinesclarificationsor policiesor articles of association or memorandum of associaisamended, supplemented

or re-enacted from time to time, and any reference to a statutory provision shall include any subordinatefegislde from

time to time under that provisiolm case of any inconsistency between the definitions given below and the definitions containe
in the General Information Document, the definitions given below shall prevail.

The words and expressions ugethis Prospectus but not defined herein shall have, to the extent applicable, the samesneaning
ascribed to such terms under the SEBI ICDR RegulattbesSEBI Actthe Companies Act, the SCRA, the Depositories Act
and the rules and regulatiomstified thereunder.

Notwithstanding the foregoing, the terms usedii@bj ect s ofiBa $ieQffddP diec & Q , fi Posailllee me r
Speci al T afxl nBleursd friyt s@v,er vi e wo, AKa@Wi KReguy aandn<Leahdi Ro
fiRestated Consolidated Financial Informatian A Fi nanci al I ndebtednesso, AOut st
Devel opmdrotsher Regul at boguamd o 5Deag atioptyi dn saef Equity S
A's s 0 c i eedinnimgpnopagesl22 146, 158 166, 219 227, 259 354, 357, 367 and 423 respectively shall have the
meaning ascribed to them in the relevant section.

General Terms

Term Description
0 Campanyorfi t @oenpany | Ola Electric MobilityLimited, apublic limitedcompany incorporated under the Companies 2@13
having its Registered Officat Regentinsignia, #414, 8 Floor, 4" Block, 17" Main, 100 Feet Roa
Koramangala, Bengaluru 560 034, Karnataka, India
iwe O,orfMalLroo Unless the context otherwise indicates or implies, refers tGommpary and our Subsidiaries, togeth

13

Company Related Terms

Term Description
AArticles of The aticles of association of o@ompany as amended
fAoAd #AArticle
fi Adit Committee The audit committee of ouBoard as de LarrMaragehenti GComnfiittees obur Board i
Audit Committe@ o n 243ag e
AAuditorso 0 |B SR & Co. LLR Chartered Accountants
Audi torsao
ABoar do or i Bo|Theboard of directors of o@ompanya s d e s ¢cQui Mapadememtbeginningon page?238
iBl Co Our battery innovation cergrat Bengaluru, Karnataka
AChi ef Fi nanc.i |[ChiefFinancial Officer of our Company, being Harish Abichandani
ACl ass B Equit|Cl ass B equity shares of our C d¢an guathrery detdila of

reclassification of Class B equity shares,e@a p i t a | i NBtesrtoutheCapital tructurd Share
capital history of our CompaniyEqui ty Shanrpage96 api t al o

ACompany S e ¢ | Company Secretary and Compliance Officer of our Company, being Pramendra Tomar
Compliance Off
AfCor porate Of f|The Corporate Officef our Company is located Biosur Road, Municipal Ward No.6Wing C, Stal

Tech, Municipal No. 140 Industrial Laygu¢oramangala, Bengaluru 560 09grnataka, India
Director (s) 0 [Thedirectorsonour Board, as appointed from time to time

D&Beporto The report in relation to the Project titleBroject Cost Vetting Repdmprovided by Dun & Bradstre
datedJuly 24 2024

S|

AEqui ty Shar es|Equityshares of our Company having face valuel@feach

AESOP Schemed |OlaElectric MobilityLi mi t ed Empl oyeesd6 Equity Linked
AExecutive Dir|The executive Director QudManagemerit Beagn d,n i2®gy da
i F o undfeRroo noort e rlPromoter of ourCo mpany, being Bhavi sh Ag dOarrRroabter ank
APromoter Sell |PromoterGroup begi nni2flg on page

fi

Group Company|Group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI
Regulations, as disclosedinOu r  Gr o u p bEgnmimy ®mpagks4 0

Al ndependent B.B. & Associates, Chartered Accountants

Accountant o

Al ndepemncdenrts 0OD|Il ndependent Director s GQGunMamagemedB obaer gdi, n naidd8gd i 05
Al nvestor Sel | |AblnitioCapital L.P., AlphaWave Ventures Il, LP, Alpine Opportunity Fund VI, L.P., Ashna Ad

LLP, InternetFund Ill Pte Ltd MacRitchie Investments Pte. Ltd., Matrix Partners India Ill AIF T
Matrix Partners India Investments Ill, LLC, NuvarRaivate Investments Trudtuvama Crossove
Opportunities Fund Series Ill, Nuvama Private Investments T#Nstvama Crossover Opportuniti
Fund- Series Il A, Nuvama Private Investments Trlstvama Crossover Opportunities Furfderies
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Term

Description

Il B, Sarin Famly India LLC, SVF Il Ostrich (DE) LLC and Tekne Private Ventures Xtd.

I PO Committee

The IPO committee of our Board

I PO SHA A
greemento

> o

| PO SHA Amendment Agreement dated Decembe

amongour Company, Bhavish Aggarwal, Matrix Partners India Investments Ill, LLC, Matrix Pa
India Il AIF Trust, Internet Fund 1l Pte Ltd, Hyundai Motor Company, Kia Corporation, S

Ostrich (DE) LLC, Alpha Wave Ventures Il, LP, Tekne Private Ventures X¥,, IAb Initio Capital
L.P., Alpine Opportunity Fund VI, L.P., MacRitchie Investments Pte. LteSciénces Investments H
Ltd and ANI Technologies Private Limited

ifKey Ma n a g er i a Key managerial personnel of our Company in accordaiiteRegulation 2(1)(bb) of the SEBI ICD

A KMPO Regul ations and Section 2(51) oOGur Mahageméhd Key
Managerial Personnadf our Company o n 248a g e

AMateri al S u b s | Ola ElectricTechnologies Private Limiteaind Ola Cell Technologies Private Limited

AMateri al Subs

iMemor andum o f |Memorandum of association of our Company, as amended

i Mo Ao

ANominati on a n| The nomination and remuneration committee of our Bgar a s d e ©ur Managemenii

Commi tteeod Committees of our BoafidNomination and Remuneration Commifiee o n 245a g e

Neenx ecuti ve Di

1

Nonrexecutive directors (other than the | Qu
Managemernitbegnning on page?38

AOCRPSO Optionally convertible redeemable preference shares of face VElueach

AOCTO Ola Cell Technologies Private Limited

AOECO Ola Electric Charging Private Limited

AOETO Ola Electric Technologies Private Limited

APreference Sh|Collectively, Series ACCPSeries Al CCPSeries B CCPS, Series C CCPS, Series C1 CCPS,

D CCPS and Series E CCPS

13
o

Project

Expansion of the capacity of our cell manufacturing plant (Ola Gigafactory) from 5 G\Wéh &/éh,
classified as phase 2 under the expansion plan

APromot er Gr ou|Theindividuals and the entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of the SEBI | C D RPOur Pomater ant iPromogeGroum
beginning on pag251
Indus Trust

Promoter Gr {
harehol der o

S

Regi stered Of

The Registered Office of our Company is locateRegent Insignia, #414/%Floor, 4" Block, 17
Main, 100 Feet Road, Koramangala, Bengaluru 560 034, Karnataka, India

Regi strar o f
Ro Co

Registrar of Companie&arnataka at Bengaluru

Restated Cons
nformationbo

- It D

Restated consolidated financial information of our Canypand our Subsidiaries as at and for the y
ended March 31, 2024, March 31, 2023 and March 31, 2022 comprignggtated consolidat
statement of assets and liabilities asviarch 31, 2024March 31, 2023and March 31, 2022, th
restated consolidated statement of profit and loss (including other comprehensive income), th¢
consolidated statement of changes in equity, the restated consolidated statement of cash flo
years endetarch 31, 2024March 31, 202&ndMarch 31, 2022, the summary statement of signifi
accounting policies and other explanatory notes, prepared in accordance with Ind AS an
requirement of Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBIR€BRations
as amended and the Guidance Note on O6RepoO
the Institute of Chartered Accountants of India, as amended from time to time

13

Ri sk Manageme

The risk management committee of @o ar d, as QueMacagembrié Cominiteesiof oy
Boardi Risk Management Committee o n 246a g e

Selling Share

Promoter Selling Shareholder, Promoter Group Selling Shareholder and Investor Selling Shar

o

Senior Managkek

Senior management personnel of our Company in accordance with Regulation 2(1)(bbbb) of {
| CDR Regul ati ons QGunManageseni $esiar Managerdent iParsorinal our
Company on2age

iSeries A CCPSJ

Compulsorily convertible sers A preference shares having face vall@ each

fiSeries ACCP S0

Compulsorily convertible seriesl#preference shares having face valt each

iISeries B CCPSOo

Compulsorily convertible series B preference shares having face vdugach

iISeries C1 CCP§ES

Compulsorily convertible series C1 preference shares having face d@lwach

Compulsorily convertible series C preference shares having face vdlueach

iSeries D CCPS9

Compulsorily convertible series D preference shares having face vidusach

i
i
iISeries C CCPS9
i
i

iISeries E CCPSO0

Compulsorily convertible series E preference shares havingyéhoe 10 each

ASHAO or il S
Agreement o

Amended and restated shareholdersd agreen
accession and deeds of adherence executed in its terms thereof) entered into by and a|
Company, Bhavish Agarwal, Matrix Partners India Investments Ill, LLC, Matrix Partners Indi
AIF Trust, Internet Fund Il Pte Ltd, Hyundai Motor Company, Kia Corporation, SVF Il Ostrich
LLC, Alpha Wave Ventures Il, LP, Tekne Private Ventures XV, Ltd., Ab Initio @4pL.P., Alping
Opportunity Fund VI, L.P., MacRitchie Investments Pte. LtdSdfences Investments Pte Ltd and A
Technologies Private Limited and further amended pursuant to the IPO SHA Amendment Agn
Second IPO SHA Amendment Agreemant Third IPO SHA Amendment Agreement

ASharehol der (s

Shareholder(s) of our Company from time to time

fiSecond IPO SHA Amendme|
Agreemend

SecondPO SHA Amendment Agreement dated Decenit®r 2023, to the S
entered amongur Company, Bhavish Aggarwal, Matrix Partners India Investments Ill, LLC, M
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Term

Description

Partners India Ill AIF Trust, Internet Fund Ill Pte Ltd, Hyundai Motor Company, Kia Corporation
Il Ostrich (DE) LLC,Alpha Wave Ventures Il, LP, Tekne Private Ventures XV, Ltd., Ab Initio Caj
L.P., Alpine Opportunity Fund VI, L.P., MacRitchie Investments Pte. LteSc\énces Investments H
Ltd and ANI Technologies Private Limited

The stakeholdersé rel ati ons hiQurMapagameri Gomraittee:
of our Boardi Stakeholders Relationship Commitiece o n 245a g e

The subsidiaries of ou€ompany namely, Ola Electric Technologies Private Limited, Ola Elé
Charging Private Limited, Ola Cell Technologies Private Limited, Ola Electric Mobility Inc.
Electric Mobility B.V., Ola Electric UK Private Limited, Ola Electric Technologies BBfergo B.V.
Etergo Operations B. V. and EI A T rHistry and Cefte
Corporate Matters Our Subsidiaries joint ventures and associales o n 231 a g e

fiThird IPO SHA Amendment
Agreemend

Third IPO SHA Amendment Agement datedune 15,2024 t o t he Sharehol
amongour Company, Bhavish Aggarwal, Matrix Partners India Investments Ill, LLC, Matrix Pa|
India Il AIF Trust, Internet Fund 1l Pte Ltd, Hyundai Motor Company, Kia Corporation, 8
Ostrich (DE) LLC, Alpha Wave Ventures Il, LP, Tekne Private Ventures XV, Ltd., Ab Initio Cq
L.P., Alpine Opportunity Fund VI, L.P., MacRitchie Investments Pte. LteSciénces Investments H
Ltd and ANI Technologies Private Limited

i209BA0

Shareholders agreement dated February 13, 2019 entered into by and among our Company
Aggarwal, Matrix Partners India Investments LLC, Matrix Partners India Ill AIF Trust, Intern
Fund 11l Pte Ltd, ANI Technologies Private Limited and Sarin Family India LLC

Offer Related Terms

Term

Description

fAcknowledgement Slip

The slip or document to be issued by a Designated Intermediary to a Bidder as proof of regist
the Bid cum Application Form

AAl Il ot oA Al | ot megUnless the context otherwise requires, allotment of the Equity Shares pursuanftesthéssue an

AAll ottedo transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

AAllotment Adviced The note or advice or intimation of Atlment sent to each of the successful Bidders who have b
are to be Allotted the Equity Shares after the Basis of Allotment has been approved by the De
Stock Exchange

fAllotteed A successful Bidder to whom the Equity Shares are Allotted

flAnchor Investofs)o

A Qualified Institutional Buyerwho appliedunder the Anchor Investor Portion in accordance with
requirements specified in the SEBI ICDR Regulations thiglProspectus and who ¢haid for an
amount of at |l east 100 million

or AAnchor Investor Bid/ Offe|
Period

AAnchor I nv e s|The price at which Equity Shares were allocated to Anchor Invesdtoirsg the Anchor Investor Bi

Priceo Period i . e. 76 in ter ms oahd thishPeospétridihe Ahehorr Invesi
Allocation Price was detmined by our Company, in consultation with the BRLMs

AAnchor I nv es |Theapplicationform used by an Anchor Investor to make a Bid in the Anchor Investor Port

For mo accordance with the requirements specified under the SEBI ICDR Regslandthe Red Herring
Prospectus anithis Prospectus

AAnchor I nv e s t|Theday, beingone Working Day prior to the Bid/ Offer Opening DawingAugustl, 2024 on which

Bids by Anchor Investorezere submitted prior to and after which the Book Running Lead Mana
did not accept any Bids from Anchor Investamsd allocation to Anchor Investorgascompleted

iAnchor OffenRreisd ¢

76 per Ebgeing the pricesahvehichethe Equity Shares will be Allotted to Anchor Invest
terms of the Red Herring Prospectus and this Prospectus

The Anchor Investor Offer Price wdgsterminedy our Company, in consultation with the BRLMs

i A n clhvestor Payi n D a|With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Perdiugust 1, 2024

AAnchor | nvest)|60% ofthe QIB Portion, whichas beemllocated by our Company in consultation with the BRLMg
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.
Onethird of the Anchor Investor Portiomasreserved for domestic Mutual Funds, subject to valid
having beemeceived from domestic Mutual Funds at or above the Anchor Investor Allocation P
accordance with the SEBI ICDR Regulations

AApplication An application, whether physical or electronic, used by ASBA Bidders to make a Bid and aut

Bl ocked Amount|anSCSB to blockthe Bid Amountin the ASBA Account arich includedapplications made by UH
Bidders using the UPI Mechanism where the Bid Amevagblocked upon acceptance of UPI Mand
Request byhe UPI Bidders using the UPI Mechanism

AASBA Account 0|A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA

submitted by ASBA Bidders for blocking the Bid Amouméntioned in the relevant ASBA Form g
includes the account of a UPI Bidder in which the Bid Amount is blocked upon acceptance ¢
Mandate Request made by the UPI Bidders using the UPI Mechanism

AASBA Bido A Bid made by an ASBA Bidder

AASBA B dder s |AllBidders except Anchor Investors

AASBA For mo An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, wds:
considered as the application for Allotment in termtheRed Herring Prospectus andstRrospectus
Axis CapitalLimited

AMAXi s O
i BarmstotheOf f er 0O

Collectively, the Escrow Collection Bank, the Public Offer Account Bank, the Sponsos Baaikhe
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Term

Description

Refund Bank, as the case may be

Basis of Al l o

The basis on which Equity Shares will Alotted to successful Bidders under the Offer, as desc
i nOfférProcedur®@ begi nni4d3g on page

Bi do

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, purs
submission of the Anchor Investor Application Formsiscribe to the Equity Shares at a price wi
the Price Band, including all revisions and modifications thereto, as permitted under the SEH
Regulations and in terms tife Red Herring®rospectus and the Bid cum Application Form. The {
iBi daislgal | be construed accordingly

fiBid Amound

The highest value aptionalBids indicated in the Bid cum Application Form and, in the case of
Bidding at the Cubff Price, the Cap Price multiplied by the number of Equity Shares Bid for by
RIBs and mentioned in the Bid cum Application Form and payable by the Bidder or blocked
ASBA Account of the ASBA Bidder, as the case may be, upon submission of thetiith was net g
the Employee Discount, as applicable.

Eligible Employeesvho gpliedin the Employee Reservation Portiooutd apply at the CuOff Price
(net of EmployeeDiscount)and the Bid AmountvasCap Price, multiplied by the number of Eqy
Shares Bidy such Eligible Employee and mentioned in the Bid cum Application Fohe maximun]
Bid Amount under the Employee Reservation Portion by an Eligible Emptigeeo t e 500,806
(net of EmployeeDiscoun). However, the initial Allotment to an Eligible Employee in the Emplg
Reservation Por t2000000net ofEEmployeeDiscounjeOnly ie thelevent of unde
subscription in the Employee Reservation Portion, the unsubscribed sréitbbe madeavailable fo
allocation and Allotment, proportionately to all Eligible Employees BhHod i n  00,008(se$
of EmployeeDiscoun), subject to the maximum value of Allotment made to such Eligible Emp
not exc e ed(ne gEmpldyeeDiscOud)0

Bid cum Appli

Anchor Investor Application Form or the ASBA Form, astbatext requires

o

Bid Loto

195equityshareso f f ac e v al ancin nouftiples ol 35@quityshardso f f ace v

eachthereafter

BiOfletCl osi ng D¢

Except in relation to any Bids received from the Anchor Investargust6, 2024

13 en 13

BiOffetOpeni ng Dz

Except in relation to any Bids received from the Anchor Investargust 2 2024

fiBid/ Offer Perio®

Except in relation to Bids received from the Anchor Investors, the period beAuggst 2, 2024 an
August 6, 2024 (inclusive of both days)

fiBidder

Any investor who mde a Bid pursuant to the terms thfe Red HerringProspectus and the Bid cy
Application Form and unless otherwise stated or impiiddch includes an Anchor Investor

fiBidding Centreg

Centres at which the Designated Intermediastdd have acceptade ASBA Forms, i.e., Designat
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

iBOBCAPSO BOB Capital Markets Limited

AfBoSAcuriti es 0|BofA Securities India Limited

AiBook Bui l di ng|The book building process, as provided in Part A of Schedule Xl of the SEBI ICDR Regulati
terms of which the Offawasmade

AiBook Runni ng [The bookrunning lead managers to @iger, namely,Kotak, Citi, BofA Securities Goldman Sach

or fiBRL Ms 0 AXxis, |-Sec, SBICAP an8OBCAPS

fiBroker Centres

Broker centres notified by the Stock Exchanges where ASBA Biddeild have submittethe ASBA
Forms to a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registere
are available on the regpive websites of the Stock Exchanges (www.bseindia.com
www.nseindia.com

fiCap Price

The higher end of the Price Band, bei per Equity Share

fiCash Escrow and Sponsor Bal
Agreemend

The agreementiated July 24, 2024entered amongst our Company, the Selling Shareholder
BRLMs, Syndicate Members, the Bankeo the Offer and Registrar to the Offer fanter alia,
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Accall
where applicable, remitting refunds of the amounts collected from Anchor Investors, on the te
conditions thereof

fiCitio Citigroup Global Markets India Private Limited

fiClient IDO Client identification number maintained with one of the Depositories in relatiatenmaterialise
account

ACol |l ecting A depository participant as defined under the Depositories Act and registered with SEBI ang

Participanto o

eligible to procure Bids at the Designated CDP Locations in terms of the circula
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list avail
the respective websites of the Stock Exchangesw.bseindia.com and www.nseiladcom) as
updated from time to time and the UPI Circulars

AConfirmati on |The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
Notceero ACANSOD allocated the Equity Shares, on or afterAimehor Investor Bid/ Offer Period
ACwth f Priceo The Offer Pricebeing 76 per Equity Sharénalised by our Companyn consultation with thBRLMs

Only RIBs Bidding in the Retail Porticemd Eligible Employees Bidding in the Employee Reserva
Portionwereentitled to Bid at the Cubff Price. QIBs (including Anchor Investors) aNdBs werenot
entitled to Bid at the Cenff Price
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Term

Description

mographic D

The details of the Biddeisn c | udi ng t he Bidder6s address,

status, occupation, bank account details and UPI ID, wherever applicable

signated Br

Such branches of the SCSBs whathuld have collectethe ASBA Forms, a list of wibh is available
on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlar3at such othe
website as may be prescribed by SEBI from time to time

egnated

CDP

Such locations of the CDPs where ASBA Biddarsld submit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact detail
Collecting Depository Participants eligible to accept ASBA Fomme available on the respect
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated fror
time

signated Da

The date on which the Escrow Collection Baransfer funds from the Escrow Acco(s)to the Publig
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued through the Spors}
for the transfer of the relevant amoublkscked by the SCSBs in the ASBA Accounts to the Public (
Account and/ or are unblocked, as the case may be, in terths Réd Herring Prospectus andst
Prospectus, after finalization of the Basis of Allotment in consultation with the Designateld
Exchange, following which Equity Shares will be Allotted to successful Bidders in the Offer

signated In

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAsweteauthorised to collect Bi
cum Application Forms from the relevant Bidders, in relatmthe Offer.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amowad hdocked upor
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate, -syhdicate/agents, Bistered Brokers, CDPs, SCSBs §
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors\dBd (not using UP
Mechanism), Designated Intermediaries shall mean Syndicatesysditate/ agents, SCSEH
Registered Brokers, the CDBsd RTAs

Such locations of the RTAs where Bidders (except Anchor Investmug) submit the ASBA Forms t
RTAs. The details of such Designated RTA Locations, along with the names and contact detal
RTAs eligible to acept ASBA Forms are available on the respective websites of the Stock Exc
(www.bseindiacom andvww.nseindiacom) as updated from time to time

De

NSE

o D

Dr

Thedraft red herring prospectus datedcember 222023filed with SEBI and issued in accordar
with the SEBI ICDR Regulations, whiahd not contain complete particulars of the price at which
Equity Shares will be Allotted and the size of the Offer

13

Permanent employees of our Compamyl of our Subsidiaries (excluding such employees not eli
to invest in the Offer under applicable laws, rules, regulations and guidelines), as on the date
the Red Herring Prospectus with the RoC and who condrtoebe a permanent employeé aur
Company or our Subsidiaries until the submission of the ASBA Form and is based, working ang
in India or abroad as on the date of submission of the ASBA Form; and a Director of our Cd
whether whole time or not, who is eligible to applyder the Employee Reservation Portion ur|
applicable law as on the date of filingtbé Red Herring Prospectus with the RoC and who cond
to be a Director of our Company, until the submission of the Bid cum Application Form, b
including Direcbrs who either themselves or through their relatives or through any body cor
directly or indirectly, leld more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligilple®¥aacouldnot
ex ceed (nétofEmpyeéDiscoun). However, the initial Allotment to an Eligible Employ
in the Employee Reservation Portioouldn ot e x ¢ e e(det of Elnpl@dyeeDi€c@un). Only in
the event of an undeubscription in the Employee Reservation Portion post initial Allotment,
unsubscribed portiomvas Allotted on a proportionate basis to Eligible Employees Bidding in
Employee Reservation Portion, for a value in exceso f (Bed &FEmplOyBeDiscoun), subject
to the total All otment to an (&etdfEgpldydéeRiscémp |

El

ble FPI (

i gi

FPI(s) thatvereeligible to participate in the Offer in terms of applicable law and from such jurisdi
outside India where ivasnot unlawful to make an offer / invitation under the Offer and in relatig
whom the Bid cum Application Form artle Red HerringProgectus constitutean invitation ta
purchase the Equity Shares

El

bl e NRI (

i gi

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
India where itwasnot unlawful to make an offer or invitation under the Offer and in relation to v
the Bid cum Application Form artle Red HerrindProspectus constituden invitation to purchase tf
Equity Shares

Empl oyee

Di sc

Adiscountofl0% t o t he Of f er 7periEquidy Sliar)gwas offesel BynGompary|
in consultation with the BRLMSs, to Eligible Employees and whicls armounced two Working Day
prior to the Bid/Offer Opening Date

Empl oyee

Res e

The portion of the Offer being@7,10F equityshareso f f ac e v a | aggeegatirfgjo 55.0Q"
million, available for allocation to EligiblEmployees, on a proportionate basis
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Term

Description

“Subject to finalization of Basis of Allotment
"After Employee Discount

crow Accoun

=1}
m
7

The -ldneon6 -anttebvbesh bearingd account(s) t and
in whose favour the Bidas (excluding ASBA Biddersjransferredmoney through NACH/direq
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

AEscrow Col | ec|The bank(s) which are clearing members and registered with SEBI as banker to an issue
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amendeq
whom the Escrow Account(s) will be opened, in this casegd@ICI Bank Limited

AFirst Bi dder o|The Bidder whose nameasmentioned in the Bid cum Application Form or the Revision Form a
case of joint Bids, whose name shall also apgsbas the first holder of the beneficiary account hel
joint names

iFl oor Priceo |ThelowerendofthePriceBand72 per Equity Share

AFresh | ssueod |Freshissueof23,757,627equityshareso f f ac e v alaggeegatifg 055,000.00" mikion
by our Company
“Subject to finalization of Basis Aflotment
"After Employee Discount

AFugitive Ec on|Anindividual who is declared a fugitive economic offender under Section 12 of the Fugitive Ec

Offenders Act, 2018

AfGener al I nf or|The General Information Document for investing in public issues prepared and issued in acq

or AGI DO with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and th
Circulars, as amended from time to time. The General InformaticurbDentwas available on thq
websites of the Stock Exchanges and the BRLMs

iGol dman Sac hs|Goldman Sachs (India) Securities Private Limited

iGr oss Pr oc e ed|Gross proceeds of the Fresh Issue that will be available to our Company

idsSeco ICICI Securities Limited

AKot ako Kotak Mahindra Capital Company Limited

iMonitoring Ag|ICRA Limited, being a credit rating agency registered with SEBI

AMonitoring Ag|Agreemento be entered into betweenr Company and the Monitoring Agen

iMut ual Fund P|5% ofthe Net QIB Portion, dr2,118,538 equityshareso f f ac e v a |lwhiehhas been mag
available for allocation to Mutual Funds only, on a proportionate basis, subject to valilaBidg
beingreceived at or above the Offer Price
“Subject to finalization of Basis of Allotment

ANet Offero The Offer, less the Employee Reservation Portion

iNet Pr oceeds 0|Proceeds of the Offerge., gross proceeds of the Fresh Idsse the Offer ExpenseBor further detail

regarding the use of the Ne Objdisa the @fdrisegirmingdn
pagel22

fiNet QIB Portior

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

fiNon-Institutional Bidders
i N IsoB

All Bidders, thatwerenot QIBs (including Anchor Investors) BiBs andwho hal Bid for Equity Share
for an amount o {butnodinckiding NRIswother th@nElighle BRIs)

fiNon-Institutional Portiod

The portion of theDffer being not more than 15% of tidet Offer comprising121,185,378 equity
shareso f f ace v awhiohdas bden matkedailablafor hllocation tdlIBs, subject to valig
Bids having beemeceived at or above the Offer Price, in the following manner:

€) onethird of the portion available tNIBs shall bereservedor Bidderswith application siz
of mor 200,d06eand up t oandl, 000, 00O
(b) two third of the portion available td1Bs shall bereservedor Bidders with application siz

of more than 1,000, 000
Provided that the unsubscribed portion in either of thecsitbgories specified in clauses (a) or (b),
be allocated to Bidders in the other si#tegory ofNIBs, in accordance with the SEBI ICO
Regulations

“Subject to finalization of Basis Aflotment

fiNon-Residend

Person resident outside India, as defined under FEMA, and includesrasient Indian, FVCls an
FPIs

fOffero

The initial public offerof 808,699,624 Equity Shares for cash consideration at a price #f each,
aggregating t061,455.59 million, comprising of a Fresh Issue and an Offer for Sale

“Subject to finalization of Basis of Allotment
"After Employee Discount

fiOffer Agreemera

The agreement datédkcember 222023 entered into amongst our Company, the Selling Sharehg
and the BRLMs, pursuant to which certain arrangements have been agreed to in relation to, tag
amendegursuant to thamendment agreement datkdy 1, 2024

fiOffer for Sal®

The offer for sale 084,941,997 equity shareso f f ac e v eathag g o & g ag 48565
million being offered for sale by the Selling Shareholders in the Offer

“Subject to finalization of Basis of Allotment

fOffer Price

76 per Equity Share being tHimal price at which Equity Shares will be Allotted to successful A§
Biddersin terms ofthe Red Herring Prospectus andstProspectus. Equity Shares will be Allotted
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Term

Description

Anchor Investors at the Anchor Investor Offer Price whielsdecided by our Compyg, in consultatior
with the BRLMs in terms ofthe Red Herring Prospectus andstRrospectus.

The Offer Price \asdecided by our Companin consultation with th8RLMs on the Pricing Date i
accordance with the Book Building Process tmdRed HerrindProspectus

fiOffer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
for Sale which shall be available &ach ofthe Selling Shareholdeis proportion to the respecti
portion of Offered Shares of each such Selling Stader For further information about use of 1
Of f er Pr oGbjectsafdhe Offdre eb efigi nnilk2g on page

fiOffered Sharas

84,941,997equityshareso f f a c e veachaugeg roefg a6t45arE@milliormbeing offered fo
sale by the Selling Shareholders in the Offer for Sale

“Subject to finalization of Basis of Allotment

fiPrice Bano

Price band ranging from a minimum price of2 per Equity Share (i.e., the Floor Price) and
maximum price of 76 per Equity Share (i.e., the Cap Price)

fiPricing Dat®

The date on which our Comparig consultation with thBRLMs finalisedthe Offer PricébeingAugust
6, 2024

fiProspectus

This prospectuslatedAugust § 2024filed with the RoC on the Pricing Date in accordance with Se
26 of the Companies Act, and the SEBI ICDR Regulations contaiimteg,alia, the Offer Price, th
size of the Offer and certain other infoation, including any addenda or corrigenda hereto

fiPublic Offer Accourn

The -lIé6neond -andedbesh bearingd account opened
Section 40(3) of the Companies Act to receive monies from the Escrow Ag@untt ASBA Account:
on the Designated Date

fiPublic Offer Account Bank

The bank which are a clearing member and registered with @kir the SEBI BTI Regulationas g
banker to an issue and with which the Public Offer Accowreapenedor collectionof Bid Amounts|
from the Escrow Accou(g)and ASBA Accounts on the Designated Datethis case beingxis Bank
Limited

fiQIB Portiord

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% Nét|
Offer consisting © 605,926,893 equity share f f ace v awhioshdasbeen madelailable
for allocation on a proportionate basis to QIBs (including Anchor Investors in which allocation s
on a discretionary basis, as determined by our Company in consultation with the BRLMs), sU
valid Bidshaving beemeceived at or ah@ the Offer Price or Anchor Investor Offer Price

“Subject to finalization of Basis of Allotment

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Rewlatio

T T[=0
I®|OC
Val=9

o 1 1 @ s 1
o

Thered herring prospectudatedluly 26, 2024ssued by our Company in accordance with Sectio
of the Companies Act and the provisions of the SEBI ICDR Regulations, dibésnot have complet]
particulars of the Offer Price and the size of the Offer, including any addenda or corrigendaThe
Red Herring Prospectusas filed with the RoC at least three Working Days before the Bid/
Opening Date antblas becoméhis Prospectus upon filing with the RoC on or after the Pricing Dat

fiRedsedy

RedseefBtrategy Consultanfrivate Limited

* The consulting business providing servicestio Company with respect to the Offer has demerged from Re
Management Consulting Private Limited to Redseer Strategy Consultants Private Limited, and acdbelimaytye
has been updated the Red Herring Prospectus atlds Prospectus

fiRedseer Repord

Reporto

or

Industry Reportitled &Electric Vehicle (EV) Market in IndédatedJune 29, 2024ssuedby Redseer
The RedseeReport has been exclusively commissioned and paid for by our Company in con
with the Offer

fiRefund Account(%)

Account to be opened with the Refund Bank, from which refunds, if any, of the whole or part of
Amount to the Bidders shall be d&to Anchor Investors

fiRefund Bank

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulatio
whom the Refund Account(s)ereopened, in this case beil@ICl Bank Limited

fiRegistered Brokets

The stock brokers registered under the Securities and Exchange Board of India (Stock
Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide termin
than theBRLMs and the Syndicate Members and eligible to predids in term®f circular no. CIR
CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI and the UPI Circulars

fiRegistrar Agreement

The agreement daté&kcember 212023 entered into, amongst o@ompany, the Selling Sharehold
andthe Registrar to th®ffer in relation to the responsibilities and obligations of the Registrar {
Offer pertaining to the Offer

Regi strar
gent KDAsOO r

> o

fi

asfen

Registrar and share transfer agents registered with SEBI and eligible to procure Bids atghatén
RTA Locationsin terms ofthe SEBI RTA Master Circularas per the list available dhe respective
websites othe Stock Exchangésww.bseindiacom andvww.nseindiacom) and the UPI Circulars

Registrar t
Registrarbd

(o]

Link Intime India Private Limited

Re tlanidli vi dual
RI B(s) o

1 B 1 1 S 13

Individual Bidders, whose Bid Amount for the Equity Shas@snot more than 200,000 in any of th
bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs), an
not include NRIs dter than Eligible NRIs

fiRetail Portio

The portion of the Offer being not more than 10% of Xiet Offer consisting 080,790,252 equity
sharesof f ace v al aggregating to6,14006 milion,hwhich was madeavailable for
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Term

Description

allocationto RIB in accordance with the SEBI ICDR Regulations, which shall not be less th
minimum Bid Lot (subject to availability in the Retail Portigrdubject to valid Bid$aving bee
received at or above the Offer Price

“Subject tdinalization of Basis of Allotment
"After Employee Discount

fiRevision Fornd

The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount i
their ASBA Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders andNIBs werenot allowed to withdraw or lower their Bids (in terms of quantity of Eq
Shares or the Bid Amount) at any stage. R#&l Eligible Employees Bidding in the Employ
Reservation Portiooould revise their Bids during the Bid/ Offer iRed and withdraw their Bids unt
the Bid/ Offer Closing Date

iSBI CAPO SBI Capital Markets Limited

ASCORESO SEBI complaints redress system

fiSelf-Certified Syndicat{ The banks registered with SEBI, which offer the facilitA&BA services:
Bank(sp or iSCSB(sd

0] in relation to ASBA, where the Bid Amountasblocked by authorising an SCSB, a list
which is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherActiadn?doRecognisedFpi=yes&intmid=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35,
applicableand updated from time to time and at such other websites abenmgscribed b
SEBI from time to time; and

(i) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the w
of SEBI at
www.sebigov.in/sebiweb/other/Otherfion.do?doRecognisedFpi=yes&intmld=40 or s
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offepaldbe made only through the SCSBs mobile applications (
whose name appears on the SEBbsite. A list of SCSBs and mobile application, which, are live
applying in public issues using UPI Mechanjswhich is available on the website of SEBI
www.sebigov.in/sebiweb/otherfBerAction.do?doRecognisedFpi=yes&intmld=43 and updated
time to time and at such other websites as may be prescribed by SEBI from time to time

fiShare Escrow Ageat

Share escrow agent appointed pursuant to the Share Escrow Agreemeritibleimgime India Privatg
Limited

iShar e

Escrow

The agreemerdatedJuly 24, 2024entered into amongst our Company, the Selling Shareholder
the Share Escrow Agent in connection with the transfer of the respective portion of the Offere
by each Selling Shareholder and credit of such Equity Shares to the demat accouAlloftédes in
accordance with the Basis of Allotment

fiSpecified Locations

Bidding Centres where the SyndicateceptedASBA Forms from Biddersa list of which is availabl
on the website of SEBWww.sebigov.in) and updated from time to time

fiSponsoBankso

Bankes to the Offer, appointed by our Company to act as conduits between the Stock Excha
NPCI in order to push the mandate collect requests and/ or payment instructions of the UPI
using the UPI Mechanism and carry out other respditss, in terms of the UPI Circulari this casg
being Axis Bank Limited and ICICI Bank Limited

fiStock Exchangés

Together, BSE and NSE

ASyndicatebod
Syndicateo

or

Together, the BRLMandthe Syndicate Members

fiSyndicateAgreemend

The agreemerdatedJuly 24, 2024entered into amongst our Company, the Selling Shareholde
BRLMs, the Registrar to the Offand the Syndicate Members, in relation to collectiomBiof cum
Application Formdy the Syndicate

ASwSky ndi cat e

Me

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S
Members, to collect ASBA Forms and Revision Forms

fiSyndicate Membets

Merchant bankers or stockbrokeegistered with SEBI who are ipeitted to carry out activities as
underwriter, namelyKotak Securities Limitedinvestec Capital Services (India) Private Limited
SBICAP Securities Limited

fiuUnderwriter®

Kotak Mahindra Capital Company Limited, Citigroup Global Markietdia Private Limited, BofA
Securities India Limited, Goldman Sachs (India) Securities Private Limited, Axis Capital Limited
Securities Limited, SBI Capital Markets Limited, BOB Capital Markets Limited, Kotak Secy
Limited, Investec Capital Seices (India) Private Limited and SBICAP Securities Limited

fUnderwriting Agreemerat

The agreemerdatedAugust § 2024entered into amongst our Company, the Selling Sharehaidd
the Underwriters

fiUPIlo

Unified Payments Interface, which is an instaayment mechanism, developed by NPCI

fiUPI Bidder(sp

Collectively, individual investorarho appliedas (i) RIBs in the Retail Portion, (igligible Employee
in the Employee Reservation Portjiand (ii)NIBswi t h an applicati on
Nor+Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) sub
with Syndicate Members, Registered Brokers, Collecting Depository Participants and RTAs.

Pursuant to circulano. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEE
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Term

Description

individual investors applying in public is
the UPI Mechanism and shall provide their UPI ID in the Bid cum Applicdtimrm submitted with: (i
a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whosg
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository pal
(whose name is mentied on the website of the stock exchange as eligible for such activity), an
registrar to an issue and share transfer agent (whose name is mentioned on the website of
exchange as eligible for such activity)

nuUPI Circul ars

SEBI circular numbeBEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI cir
number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circulaumbern
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circulaumber
SEBI/HO/CFDDIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circulamumbe
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circulamber
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular nu
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M datedMarch 16, 2021, SEBI circular numhi
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars are not re
by the SEBI RTA Master CircularSEBI RTA Master Circular (to the extent it pertains to UREBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular nu
SEBI/HO/CFD/DIL2/PICIR/2022/75 dated May 30, 2022, SEBI circular

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated Aug®s 2023, along with the circular issued by
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
circular issued by BSE Limited having reference no. 2022@808ated August 3, 2022 and g
subsequent citdars or notifications issued by SEBI and Stock Exchanges in this regard

fiUPI IDO

ID created on the UPI for singlgindow mobile payment system developed by the NPCI

AUPI Mandate Request

A request (intimating the UPI Bidders by way diatification on the UPI linked mobile application
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder
UPI linked mobile application) to the UPI Bidders initiated by the Sponsor8Barduthorise blockin
of funds on the UPI application and subsequent debit of funds in case of Allotment

AUPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Cir
make an ASBA Bid in the Offer

fUPI PINO

Password to auth@nate UPI transaction

AWl ful Def aul
Borrower 0

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI
Regulations

fiworking Dayd

All days on which commercial banks in Mumbai are operbf@iness. In respect of announcemer
Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sung
public holidays, on which commercial banks in Mumbai are open for business. In respect of
period between #Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock Exch
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank|
in India, as per circulars issued by SEBI, including the UPI Cirsular

Technical, Industry and BusinessRelated Termsor Abbreviations

Term Description
2 Wo Two-wheel vehicles
i 4 Wo Fourwheel vehicles
AAATO Advanced automotive technology
AACCO Advanced chemistry cell

fAdjustedGr oss Mar g

Adjustedgrossmargin is computed by deducting cost of materials consumed, purchase efhshade
and change in inventories of finished goods, sioelkade and workn-progress (excluding certad
other direct expenses such as employee benefit expenses and othsegxfszem total income

fiAdjustedGross Margirf6 0

AdjustedGross Margin divided by total income

iAAl O Artificial intelligence

AAut omobil e PL|{Government of -linked inceidtige sgheme delating to thenmanufacturingdsanceq
automotive technology products

iBCMo Body control module

iBMSo Battery management system

iBOMO Bill of materials

ACel | PLI Sche|Government of -linkedinceriivw schame mblatingttd advanced cell chemistry bat

iD2Co Directto-customer

iDel i vieDegloi we r |The date on whickthe scooter is physically handed over to the customer

i E2 W0 Electric twowheel vehicles

AE4 WO Electric fourwheel vehicles

AEBI TDAO Earningsbefore tax expensesiterestcosts and depreciation and amortisation expenses

i EBI| TMardin%o EBITDA divided by total income

AEVsO Electric vehicles

AFAME subsidyolGovernment of I ndiabs faster adoption and
provided tocustomers who purchas&/Ein order to encourage faster adoption of electric mobility
the development of its manufacturing ecosystem in India

AGross Mar gi no|Gross margins computed by deducting cost of materials consumed, purchase ofirstoalle ang
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Term

Description

change in inventories of finished goods, statitrade and workn-progress (excluding certain oth
direct expenses such as employee benefit expenses and other exXpemses)enue from operation

iGross Mar gi n |Gross margin % idefined as Gross Margin divided by revenue from operations

AHMI o Human machine interactions

il CEO Internal combustion engine vehicle

il PMo Internal permanent magnet

iAMCUO Motor control unit

i Mo Uo Memorandum of understanding

ANEMMPO National Electric Mobility Mission Plan 2020

ANet Asset V a|NetWorth at the end of the year / weighted average number of equity shiseanding at the end
Sharebo the year

ANMbrtho Aggregate of equity share capital, instruments entirely equity in nature and other equity

A OEMO Original equipment manufacturer

AOmni channel d | Network of experienceentres and serviceentres and the Ola Electric website thgiuwhich our
net wor ko Company showcases and sells its products and services

iPMSo Production management stack

AiPLI Schemeo Productionlinked incentive scheme launched by the Government of India across various sectors

domestic manufacturing, reduiteport dependence, encourage exports and generate employme

AR&DO Research and development

fiReturn on Net|Lossforthe year divided by the Net Woahthe end of the respective year

ARevenue fr om |Revenue from operations includes eaue from sale of scooters and its associated spare pal
services

ASI PCOTO State Industrial Promotion Corporation of Tamil Nadu

ATCOO Total cost of ownership

AVAHANDO VAHAN Portal of Ministry of Road Transport and Highways

Conventional andGeneral Terms or Abbreviations

Term Description

A o or AiRs. O Indian Rupees

il NRO

AiBnd or #Abno Billion

AiBSEO BSE Limited

ACAGRO Compound annual growth rate

fCategory | AI|lAlFs who are regi st erlendv easst nieCmatt elguwnmdys d UvAd d

ACategory | FPIFPI s who ar eategergliforeigreporéoto ingestaisi under t he SEBI

ACategory I 1 AAIFs who are registerledvast mMm€Cat efumgsdl urd

fCategory |1 FIFPl s who ar &ategerglifaedige poefaioimvestol under the SEB

AfnCategory |11 Al Fs who are registered as i Qadtsedg ou ryd elr | |
Regulations

ACDSLO Central Depository Services (India) Limited

ACl NO Corporate Identity Number

AfCompani es Act|Companies Act, 2013, as applicable, along with the relevant rules, regulafiarifcations ang

Act , 20130 modifications made thereunder

AfConsol i dat ed |Consolidated Foreign Direct Investment Policy notified by the DRitiier DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

fDeposieto Together, NSDL and CDSL

fiDepositori es |DepositoriesAct, 1996

iDlI No Director Identification Number

ADP 1 Do Depository Participantds I dentification

AiDPO or A Depo s|Adepository participant as defined under Brepositories Act

ADPI I TOo Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government of India

iEGMO Extraordinary general meeting

AEPSO Earnings per equity share

fFactories Act|Factories Act, 1948

AFDI O Foreign direct investment

AFEMAO The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder

AFEMA Rul eso Foreign Exchange Management (Naebt Instruments) Rules, 2019

AFinanci al Y e & Unless stated otherwise, the period of 12 months ending March 31 of that particular year

AFi scal Yoearo

AFPI O Foreign portfolio investors as defined under the SEBI FPI Regulations

AFVCI o Foreign venture capital investors as defined and registered under th&'@EBRegulations

iGol o or i G o | Government of India

AfCentral Gover

AGSTO Goods and services tax

AHUFO Hindu undivided family

il CAI O The Institute of Chartered Accountants of India
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Term

Description

il FRSO International Financial Reportirfgtandards

il ncome Tax Ac|Thelncomeax Act, 1961

Al nd ASO Indian Accounting Standards notified under Section 133 of the Companies Act and referred
Companies (Indian Accounting Standards) Rules, 2015

il ndi ao Republic of India

fi | ndsiAaP / | GA AP ¢ Accounting Standards notified under Section 133 of the Companies Act and referred to in the Cq
(Accounting Standards) Rules, 2014

Al POO Initial public offering

il RDAI o Insurance Regulatory and Development Authority of India

il STo Indian Standard Time

il To Information Technology

il T Acto The Information Technology Act, 2000

ALLPO Limited Liability Partnership

iKYCO Know Your Customer

AMCADO Ministry of Corporate Affairs, Government of India

AMNnd or fAmno Million

iNACHO National Automated Clearing House

ANati onal I n v e|National Investment Fund set up by resolution F. No. 2/3mD8| dated November 23, 2005 of t
Gol, published in the Gazette of India

AiNAVO Net Asset Value

ANBFCO Non-Banking Financial Campanies

ANEFTO National Electronic Fund Transfer

ANPCI o National Payments Corporation of India

iNREO Non- Resident External

ANROO Non-Resident Ordinary

ANSDLO National Securities Depository Limited

ANSEO National Stock Exchange of Indiamited

AfOCBO or i Ov e I A company, partnership, society or other corporate body owned directly or indirectly to the exte

Bodyo least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocalty held by NRIs directly or indirectly and which was in existence on October 3, 200
immediately before such date had taken benefits under the general permission granted to OC
FEMA. OCBswerenot allowed to invest in the Offer

ip.a.o Per annmn

AP/ E Rati oo Price to Earnings Ratio

iPANO Permanent Account Number

iRBI O Reserve Bank of India

iRegul ati on S o|Regulation S under the U.S. Securities Act

ARTGSO Real Time Gross Settlement

ARule 144A0 Rule 144A under the U.S. Securities Act

ASCRAO Securities Contracts (Regulation) Act, 1956

ASCRRO Securities Contracts (Regulation) Rules, 1957

ASEBI 0o Securities and Exchange Board of India constituted under the SEBI Act

ASEBI Acto Securities and Exchange Board of India Act, 1992

NfSEBIF Regul at |Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

NfSEBI BTI R e g u| Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

ifSEBI FUTP Re g|Securities and Exchandgoard of India (Fraudulent and Unfair Trade Practices relating to Sec
Market) Regulations, 2003

ASEBI FPI R e g u| Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

ASEBI FVvVCI R e g| Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

i SEBI I CDR Re g|Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

nSEBI | CDR Ma s|SEBImaster circulabearing numbeBS8EBI/HO/CFD/PoD 2/P/CIR/2023/00094 dated June 21, 207

ASEBI Li sti ng |[Securitiesand Exchange Board of India (Listing Obligations and Disclosure Requirements) Reg
2015

i SEBI Me r ¢ h a | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

Regulatim s 0

ifSEBI RTA Ma st |SEBI master circulabearing numbeSEBI/HO/MIRSD/POD1/P/CIR/202/37 dated May 7, 202

ASEBI SBEB & S|Securities andExchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021

ASEBI Takeov er|Securitiesand Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reg
2011

ASEBI VCF Re gu|Secuities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
to the SEBI AIF Regulations

iSt at e Gover nmThegovernmentof a state in India

St ock Exchang|BSEandNSE

ASTTO Securities Transaction Tax

ASystemi cal |l y |Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o

or i NBFRC SEBI ICDR Regulations

ATANO Tax deduction account number
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Term Description
AU. S. QIBsbo Afgual itfiiteud iiomsal buyerso, as defined in Rul
nu. S. Securi ti]|U.S. Securities Act of 1933, as amended
AU. S. 0 or fi U S| United States of America including its territories and possessions, any State of the United St
Statesbo the District of Columbia
AUSDO or @A US$ o|United States Dollars
AiVCFso Venture capital funds as defined in and registered with the SEBI under the Securities and E

Board of India (Venture Capital Fund) Regulations, 1996 or the Securiti€sxahenge Board of Ind
(Alternative Investment Funds) Regulations, 2012, as the case may be
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and the terms of the Offer and is not exhaustive, nor dogs it purp
to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective investors. This summe
should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere i

thsPmnspectus, including fARisk Factorso, AiThe Offero, AC
AoOur Businesso, AoOur Promoter and Promoter Groupo, R e
Litigation and Material Develome nt s 0, i Of f e r DeBcriphion efdEquityeSbarea and Tefims of the Articles of

Associatiod on page®9, 79, 95, 122, 166, 187, 251, 259, 357, 403 and 423, respectively.
Summary of the Primary Business of our Company

We are a pure EV player in India building vertically integrated technology and manufacturing capabilities for EVs and E\
components. We manufacture EVs and certain core EV components at the Ola Futuréfectmaye deliveredeverproducts

and additiondy announcedfour new products We are building our EV hub in Tamil Nadu, India, comprising our Ola
Futurefactory for EV manufacturingur Ola Gigafactory for cell manufacturing, andlocated suppliers. We operate a direct
to-customer omnichannel didttition network across Indi@apmprising870 experience centres an@H4service centres as at
March 31, 2024 and our Ola Electric website

Corporate Structure

The

fo
activi

|l owing chart sets out our shareh®dlsindgi ami essd [Bu
i

I
ties and contribution to the Codnpanyébés consoli dat

(The remainder of this page has been left intentionally Blank
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Corporate Structure of Ola Electric Mobility Limited
(Formerly known as Ola Electric Mobility Private Limited)

Parent Co. of the group

Ola Electric
Mobility Limited
(OEM)

Revenue*

Loss*™

India

[

To manufacture and
supply E2W vehicles

l !

To manufacture,
assemble, supply

To acquire talent pools
pertaining to design,

I

To manufacture,
install, commission,

1

To manufacture, process,
assemble, export,

and distribute EVs, etc. engineering, etc. supply, trade and
outsource charging
stations and battery-

based instruments.

sell, repair and
distribute batteries/cell

MANUFACTURING MANUFACTURING OTHERS CHARGING cELL

Ola Cell
Technologies

Ola Electric
Charging Pvt.

Ola Electric
Mobility Inc.

Ola Electric
Mobility B.V.

Ola Electric
Technologies

Pvt. Ltd. (OET) (OEM B.V.) (OEM US) Ltd. (OEC) Pvt. Ltd. (OCT)
Revenue* 98.34% Revenue* Negligible Revenue* Negligible Revenue* Negligible Revenue* 0.05%
Loss** 91.05% Loss** 0.11% Loss** 1.86% Loss** 0.08% Loss** 4.02%
India 100% owned Netherlands — 100% owned usA 100% owned India 100% owned India 100% owned

[

R&D to support
OEM BV.

I

To manufacture, trade, import, export,
re-license, lease, rent and provide fleet
operating services for rechargeable EVs

I

To design, produce
and sell EVs

)

To sell special electronic materials,
technical service, technology
development, etc.

RED

Ola Electric UK

MANUFACTURING

Ola Electric Technologies B.V.

MANUFACTURING

Etergo B.V.

OTHERS

ElAa Trading (Shanghai)

Pvt. Ltd. (OEU) (OET BV) (Etergo) Co. Ltd. (E1A)

Revenue* Negligible Revenue* Negligible Revenue* Negligible Revenue* Negligible
Loss** 1.19% Loss** Negligible Loss** 0.04% Loss** Negligible
UK 100% owned Netherlands 100% owned Netherlands ~ 100% owned China 100% owned

I

To develop, produce
and publish software
design, etc.

MANUFACTURING

Etergo Operations
B.V. (EOB BV)

Revenue* Negligible

Loss** Negligible

“Revenue Contribution
Netherlands ~ 100% owned

**Loss Contribution

Industry in which our Company Operates

E2Ws are at the forefront of the electrification of mobility in India due to their favourable total cost of ownershipladidthe
gover nment 6liskedpincentivescandi sabsidies to promote domestic manufacturing and adoption of EVs. E2W
penetration in India is expected to expand from approximétddp of domestic 2W registrations in Fiscal 208 41-56% of
domestic 2W sales volume by Fiscal 2028, while the Indian E2W industry is expected to grow at a CAGRmfekldh a
sizeofUS$®d billion ( 2.8 trillion) to US$45 billion ( 3.6
SE Asia provide a significant export opportunity for Indian E2W OE®tsurce: Redseer Report)

Our Promoter

Our Promoter is Bhavish Aggarw&.o r  d e t @ur Prampter srel €ronfioter Groop b e gi nni2klg on

page
Offer Size

The following table summarizes the details of the Offer.

Offer of Equity Shares® 808,699,624equityshareso f  f ac e

a premium of 6 erequity shareo f

eachf we afa s h1l7@peregpity shareginctuding
face vallaggoé g a6la56.58arlliornh

Of which:
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(i) Fresh Issuéb 723,757,627equityshareso f  f ace v alawe r cefg a56,00M0Ge riltioh.
(i) Offer for Sale® 84,941,997equityshareso f  f ac e ‘eahawe r efg abt4bRHY mitlion.
The Offer comprises:

Employee Reservatior] 797,101 equityshareso f f ac e v a laggeegatingy to 550@ millicn.c h
Portion®

Net Offer 807,902,523 equityshareso f f ac e v alaugeg roef g a6t 400080 atidion.h

(1) The Offer has been authorised by our Board pursuant to the resalyi@msed at their meetinglatedDecember7, 2023and December 222023,
respectivelyandby our Shareholders pursuant to the special resolution passed at their extraordinary general meetibgpdateler 32023

@)

Our Board has taken on record thpproval for the Offer for Sale Bach ofthe Selling Shareholders pursuant to its resolgidatedDecember 22

2023 June 29, 2024July 1, 2024and July 26, 2024ach of theSelling Shareholdeiisasseverally and not jointly confirmed and approvedespective
participation in the Offer for Sale anits respective eligibility to participate in the Offer for Sale in accordance with Regulation 8 of the SEBI ICDR
RegulationsEach of the Selling Shareholdesgverally and not jointlygonfirmsits compliance with the conditions specified in Regulation 8A of the
SEBI ICDR Regulations, to the extent applicablsuch Selling Shareholdeas on the date dhe Draft Red Herring Prospectugor further details,

see AThe Offero and

©)

i Ot her

Re g ul ®aruiBbyrespectdelySt at ut or y
Eligible Employees bidding in the Employee Reservation Postere required t@nsure that the maximum Bid Amodiat not exceed500,000(net of

Di sclosureso o

EmployeeDiscoun). However, the initial Allotment to an Eligible Employee in the Employee Reservation Riidinot exceed 200,000(net of
EmployeeDiscoun). Only in the event of an undeubscription in the Employee Reservation Portion post theliAifieiment, such unsubscribed portion
may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a \a@es @i 280,000(net of
EmployeeDiscoun), subject to the total Allotment to an Eligible Employee not excee8@000(net ofEmployeeDiscoun). For further details, see

AThe ®dgihrengon pager9.
"Subject to finalization of Basis of Allotment
"After Employee Discount

The Offer and Net Offer shall constitut8.33% and18.32% of the post Offer paid up Equity Share capital of our Company,

respectivelyF o r

Objects of the Cifer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

f ur t h eThe Offedt aa Afdy Sfrucdtueée bfie g i n n i T gnd399 regpexctiyalys

(in mi ||
Particulars Estimated
amount
Capital expenditure to be incurred by our Subsidiary, OCT for the Project 12,2%6.41
Repayment or prpayment, in full or part, ahe indebtedness incurred by our Subsidi@T 8,000.00
Investment into research and product development 16,000.00
Expenditure to be incurred for organic growth initiatives 3,500.00
General corporate purposes 12,974.19
Total Net Proceeds 52,750.60

#The amount to be utilised for general corporate purpegésiot exceed 25% of tierossProceeds.

Forf urt her

Olgecta of thesQfférs b e g fi n n 11229

on

page

Aggregate preOffer and post-Offer shareholding of the Promoter, Promoter Group and Selling Shareholders

Category of Shareholders Pre-Offer PostOffer*
No. of Equity Shares | Percentage of pre No. of Equity Percentage of post
Offer paid-up Shares Offer paid-up
Equity Share Equity Share
capital on a fully capital on a fully
diluted basis (%) diluted basis (%)

Promoter (also the Promoter Selling Shareholder)
BhavishAggarwal 1,361,875,24( 36.94  1,323,960,02f 30.02
Promoter Group
ANI Technologies Private Limited 160,413,171 4.35 160,413,171 3.64
Indus Trust (also the Promoter Grou 141,959,277 3.85 137,780,274 3.12
Selling Shareholdét
Naresh Kumar Aggarwal 165,669 Negligible 165,669 Negligible
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,028 0.27 9,741,55¢ 0.22
Alpha Wave Ventures Il, LP 128,503,423 3.49 124,720,54( 2.83
Alpine Opportunity Fund VI, L.P. 21,412,324 0.58 20,781,993 0.47
Ashna Advisors LP 601,828 0.02 - -
Internet Fund 11l Pte Ltd 222,436,381 6.03 216,075,49( 4.90
MacRitchie Investments Pte. Ltd. 46,028,214 1.25 44.673,24( 1.01
Matrix Partners India Il AIF Trust 3,023,308 0.08 2,934,30¢ 0.07
Matrix Partners India Investments Ill, LL| 126,623,261 3.43 122,895,724 2.79
Nuvama Private Investments Tru 12,168,907 0.33 11,810,679 0.27
Nuvama Crossover Opportunities Funh
Series llI
Nuvama Private Investments Try 9,464,591 0.26 9,185,977 0.21
Nuvama Crossover Opportunities Fuh
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Category of Shareholders Pre-Offer PostOffer*
No. of Equity Shares | Percentage of pre No. of Equity Percentage of post
Offer paid-up Shares Offer paid-up
Equity Share Equity Share
capital on a fully capital on a fully
diluted basis (%) diluted basis (%)
Series Il A
Nuvama Private Investments Try 9,465,448 0.26 9,186,804 0.21
Nuvama Crossover Opportunities Fuh
Series Il B
Sarin Family India LLC 8,714,241 0.24 8,457,711 0.19
SVF Il Ostrich (DE) LLC 810,424,441 21.98 786,567,174 17.83
Tekne Private Ventures X\td. 36,319,597 0.99 35,344,016 0.80
Total 3,109,636,36¢ 84.35 3,024,694,36 68.57

* Subject to completion of the Offer and finalization ofBhsis ofAllotment.
#  Ankush Aggarwala member of the Promoter Groupthe beneficiary of Indus Trust.

For further

Summary of Restated Consolidated Financial Information

d e t Gapital Structdre t theeg iOrf rf i85 g

sre ep dig e

The following details are derived from the Restated Consolidated Finamfciahationas atMarch 31, 202, March 31, 203

andMarch 31, 202.

unl es

(in mi Il ion,

Particulars As at and for the As at and for the As at and for the
Financial Year ended | Financial Year ended | Financial Year ended

March 31, 2024 March 31, 203 March 31, 202
Equity share capital 19,554.50 19,554.50 19,554.50
Total income 52,432.D 27,826.97 4,562.60
Loss for the year (15,84400) (14,720.79) (7,841.50)
Basic earnings @A) equit (4.35) (3.91) (2.23)
Diluted earnings per equity shaie., antidilutive) ( i n (4.35) (3.91) (2.23)

(A(ii)
Total borrowings 23,892.D 16,457.53 7,504.07
NetWorth (C) 20,193.39 23,564.44 36,614.52
Return orlNetWorth (%) (A(iv)) (78.46) (62.47) (21.42)
NetAsset Value per(Aigui ty 5.54 6.26 10.43
Notes:

A. The ratios have been computed as follows:

i Basic EPS is calculated asstatedlossfor the year attributable to owners of our Company divided by the weighted average number of Equity

Shares outstanding during the year.

ii.  Diluted EPS is calculated asstatedossfor the year attributable to owners of our Company divided by the weightzdge number of Equity
Shares outstanding during the year and the weighted average number of Equity Shares that could have been issued upofalhddrgive

potential Equity Shares.
ii. Net Asset Value
the end of the year.

per

iv.

Return on Net Worth (%$ calculated asossfor the year divided by the Net Worth at the end of the respective year.

E q iNet\Woyth aBtheaendeof tHe iyear / Wejghted saverage numbet of efjuitp shares outstanding at

Weighted average number of equity shares is the number of equity shstasding at the beginning of the year adjusted by the number of equity shares

issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for vepetifibeshares are

B. Accounting and other ratios areedved from the Restated Consolidated Financial Information.
C. Net worth meanaggregate oequity share capitainstruments entirely equity in nature and other equity
D.
outstanding as a proportiorf ¢otal number of days during the year.
E. Earnings per share calculations are in accordance with Ind AS 33.
F.  Total borrowings represent sum of current and+conrent borrowings
G. Forreconciliation of NoOlGAAP measur es,

pl ease

s eieReddr@itiatioa of Nd¥3@ AnAaPn cM eaal s ul rn@P6oor noant i poang

Qualifications of the Statutory Auditors which have not been given effect to in the Restatddonsolidated Financial

Information

There are no qualifications included by the Statutory Auditotsair audit reports and hence no effect is required to be given
in the Restated Consolidated Financial Information.
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Summary of Outstanding Litigation

A summary of outstanding litigation proceedings as on the date of this Prospectus as disclosed iri tree secQuistandimgd A
Litigation and Other Material Developmentbeginning on pag857 in terms of the SEBI ICDR Regulations is provided
below

Name of entity Criminal Tax Statutory or Disciplinary Material civil  |Aggregate amoun
proceedings | proceedings regulatory actions by the litigations involved
proceedings SEBI or Stock (in million)?
Exchanges againg
our Promoter

Company
By our Company Nil . - - Nil Nil
IAgainst our Company Nil 1 Nil - Nil* Nil
Directors
By ourDirector$ Nil - - - Nil Nil
/Against our Directors 5 1 Nil - Nil 30.61
Promoter
By our Promoter Nil E - - Nil Nil
IAgainst our Promoter Nil Nil 1] Nil Nil Nil
Subsidiaries
By Subsidiaries Nil E - - Nil Nil
IAgainst Subsidiaries Nil Nil Nil - 1* Nil

A to the extent quantifiable.

* This does not include theonsolidated disclosure far o ns umer ¢
involving our Company Litigation against our CompariyOt her Ma
Excludes litigations involving our Promoter.

s disclosed in fAOut stidigdtomg Li

ase
t t 858, sinte tlese ame aog reaterial civil litigation.

$

As on date of this Prospectus, there are no outstanding litigatiaoiging the Group Companies, which may have a material
impact on our Company

For further details of t heOustahding LitigatonandMateriat Develapmeintsrb epgri oncne
on page35y/.

Risk Factors

For detailsofthes ks appl i c &Rk Factorso buesg,i nsne 28 [pvestons ane adgised to read the risk factors
carefully before making an investment decision in the Offer.

Summary of Contingent Liabilities
Our Company has no contingent liabilities as per Ind AS 37 Msuatth 31, 2024
Summary of Related Party Transactions

A summary of related party transacticas per the requirements under Ind ASi 2Related Party Disclosuresad with the
SEBI ICDR Regulations entered into by our Company with related parties as far dmel Financial Years ended March 31,
2024, March 31, 202 and March 31, 2@derived from our Restated Consolidated Financial Information are as follows:

(In 7 Ymi l I
Name of related Nature of transactions As at and for the year ended
party March 31, 2024 March 31, 2023 March 31, 2022
ANI  Technologies| Expenses incurred on behalf ¢ 99.25 103.54 65.62
Private Limited Expenseseimbursemento 1,698.42 1427.72 355.31
Other financial assets 314.76 200.47 65.62
Other financial liabilities 3,014.46 908.70 243.09
Receivable towards securi - - 5.40
deposit given
Purchase of services 7.40 - -
Trade payables 8.21 - -
OLA Financial | Expenses incurred on behalf ¢ 0.21 0.97 25.60
Services Privatg_Expenses reimbursement 49.25 7.09 -
Limited Income from commission 713.91 - -
Other financial assets 2,309.12 688.31 36.07
Other financial liabilities 128.95 344.81 -
OLA Fleet | Expenses incurred on behalf ¢ 170.88 354.95 63.71
Technologies Privat{ Expenses reimbursement to 1,555.09 1,842.95 137.47
Limited Lease rental expensi - - 40.35
electricity and maintenanc|
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Name of related

Nature of transactions

As at and for the year ended

party March 31, 2024 March 31, 2023 March 31, 2022

charges
Purchaseonsideration payabl 1,360.33 - -
for acquisition of business
Other financial assets 514.52 344.92 75.08
Other financial liabilities 2,219.00 340.09 157.73
Revenue from operations 2,462.61 1,536.91 12451
Purchase of services 640.30 1,824.26 423.20
Trade payables 178.63 1,002.90 468.70
Trade receivables 1,574.18 842.47 152.20

Ola Stores| Purchase of property, plant af - 0.17 -

Technologies Privat{ equipment

Limited Expenses incurred on behalf ¢ 0.20 - -
Otherfinancial assets 0.22 - -
Purchase of raw material ar| - 0.05 -
components

Ola USA Inc., USA | Expenses reimbursement to - 21.15 17.64
Interest on Loan 5.23 2.84 1.22
Loan received - - 17.20
Other financial liabilities 162.43 160.07 138.92
Short term borrowings 71.18 69.41 65.48
Interest payable on currel 11.70 6.36 3.09
borrowings

Pisces E Service| Expenses incurred on behalf ¢ 4.82 111 2.20

Private Limited Expenses reimbursement to - 0.22 0.03
Other financial assets 8.08 3.28 2.18
Other financial liabilities 0.03 0.23 0.06

Remuneration paid t{ Sharebased payment 129.86 380.20 258.09

directors & executive 76.34 47.42 118.36

officers® Shortterm employee benefits
Remuneration to neaexecutive 117.32 29.90 -
director

Krutrim SI Designs| Expenses incurred on behalf ¢ 138.19 - -

Private Limited Expenses reimbursement to 0.80 - -
Other financial assets 138.15 - -
Other financial liabilities 0.80 - -

Geospoc Geospatig Trade payables 10.54 - -

Services Privatg Purchase of services 10.54 - -

Limited

* The aforesaid amounts does not include provision for gratuity as the same is determined for the Company as a wholetasid walw@ation and actual

liability respectively.

For details of the related party transactisseefiRestated Consolidatedirfancial Informationi Notes forming part of the

Restated Consolidated Financial InformatibiNote35: RelatedPartie on page316.

Weighted average price at which the Equity Shares were acquired by tHeromoter and Selling Shareholdersof our

Company

The weighted average price at which the Equity Shares were acquired by the Promoter and Selling Shareholders, in

preceding one year:

Name of the Promoter / Selling Number of Equity Shares acquired in Weighted average price per Equity
Shareholders the preceding one year Share ( )

Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal | Nil | N.A.
Promoter Group (also th®romoter Group Selling Shareholder)
Indus Trust Nil | N.A.
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,02§ 111.51
Alpha Wave Ventures Il, LP 128,503,421 62.38
Alpine Opportunity Fund VI, L.P. 21,412,329 111.51
AshnaAdvisors LLP 601,828 71.15
Internet Fund Il Pte Ltd 222,436,381 11.70
MacRitchie Investments Pte. Ltd. 29,294,237 63.40
Matrix Partners India Ill AIF Trust 3,023,304 8.22
Matrix Partners India Investments Ill, LLC 126,623,262 8.22
Nuvama Private Investments Tridtivama 12,168,907 71.15
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Name of the Promoter / Selling Number of Equity Shares acquired in Weighted average price per Equity
Shareholders the preceding one year 6KDUH

Crossover Opportunities FuneSeries |ll

Nuvama Private Investments Trdstivama 9,464,591 71.15
Crossover Opportunities FuntSeries Il A

Nuvama Privaténvestments TrusNuvama 9,465,448 74.06
Crossover Opportunities FuneSeries 11l B

Sarin Family India LLC 8,714,247 8.22
SVF |l Ostrich (DE) LLC 810,424,441 51.37
Tekne Private Ventures X\(id. 36,319,597 113.12

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdaest 6 2024
Weighted average cost of acquisition of thBromoter and the Selling Shareholders

The weighted average cost of acquisition for the Edsiitsires transacted by our Promoter and Selling Shareholders in the one
year, eighteen months and three years preceding the dais Bfdlpectus is as follows:

(&) Weighted average cost of acquisition at which Equity Shaeesacquired byour Promoter an&elling Shareholdeiis

the one year preceding the date of fhiespectus:

Name of the Promoter / Selling Number of Equity Shares acquired | Weighted average cost of acquisitioper
Shareholders in last one year (TXLW\ 6KD'UH LQ

Promoter (also thdPromoter Selling Shareholder)
Bhavish Aggarwal Nil ] N.A.
Promoter Group (also the Promoter Group Selling Shareholder)
Indus Trust Nil | N.A.
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,038 111.51
Alpha Wave Ventures Il, LP 128503,43 62.38
Alpine Opportunity Fund VI, L.P. 21,412,29 111.51
Ashna Advisors LP 601,828 71.15
Internet Fund Il Pte Ltd 222436,38 11.70
MacRitchie Investments Pte. Ltd. 2929423 63.40
Matrix Partners India Ill AlFTrust 3,023,308 8.22
Matrix Partners India Investments Ill, LLC 126,623,262 8.22
Nuvama Private Investments Tridtivama 12,168,907 71.15
Crossover Opportunities FuneSeries 1lI
Nuvama Private Investments Tridtivama 9,464,594 71.15
CrossoveOpportunities FundtSeries 11l A
Nuvama Private Investments Tridtivama 9,465,448 74.06
Crossover Opportunities FuneSeries 11l B
Sarin Family India LLC 8,714,241 8.22
SVF Il Ostrich (DE) LLC 810424.,44 51.37
Tekne Private Ventures X\\td. 36,319,59 113.12

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdaest 62024

(b) Weighted average cost of acquisition at which Equity Shares were acquioed Byomoter and Selling Shareholdiers
the 18 months preceding the date of this Prospectus:

Name of the Promoter / Selling Number of Equity Shares Weighted average cost of acquisitioper Equity
Shareholders acquired in last eighteen months 6KDUH" LQ

Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal Nil | N.A.
Promoter Group (also the Promoter Group Selling Shareholder)
Indus Trust Nil ] N.A.
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,038 111.51
Alpha Wave Ventures Il, LP 128503,43 62.38
Alpine Opportunity Fund VI, L.P. 21,412,229 111.51
Ashna Advisors LP 601,828 71.15
Internet Fund 1l Pte Ltd 222436,38 11.70
MacRitchie Investments Pte. Ltd.
Matrix Partners India Il AIF Trust 3,023,308 8.22
Matrix Partners India Investments Il 126,623,262 8.22
LLC
Nuvama Private Investments Trug 12,168,907 71.15
Nuvama Crossover Opportunities
Fund +Series lll
Nuvama Private Investments Trug 9,464,54 71.15
Nuvama Crossover Opportunitig
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Name of the Promoter / Selling Number of Equity Shares Weighted average cost of acquisitioper Equity

Shareholders acquired in lasteighteen months Share” (in )
Fundi Series Il A
Nuvama Private Investments Trug 9,465,448 74.06

Nuvama Crossover Opportunitig
Fundi Series Il B

Sarin Family India LLC 8,714,241 8.22
SVEF Il Ostrich (DE) LLC 81042444 51.37
Tekne Private Ventures X\(td. 36,319,59 113.12

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdaest 62024

(c) Weighted average cost of acquisition at which Equity Shares were acquioed Bsomoter and Selling Shareholdigrs
the three years preceding the date of this Prospectus:

Name of the Promoter / Selling Number of Equity Shares Weighted average cost of acquisitioper Equity
Shareholders acquired in the last three Share” (in )
years
Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal | 1,377,660,870 Nil
Promoter Group (also the Promoter Group Selling Shareholder)
IndusTrust | 141,958,544 Nil
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,038 11151
Alpha Wave Ventures Il, LP 128503,43 62.38
Alpine Opportunity Fund VI, L.P. 21,412,29 111.51
Ashna Advisors LP 601,828 71.15
Internet Fund Il Pte Ltd 222436,38 11.70
MacRitchie Investments Pte. Ltd. 46, 02 75.
Matrix Partners India Il AIF Trust 3,023,308 8.22
Matrix Partners India Investments Ill, LL 126,623,262 8.22
Nuvama Private Investments Trust 12,168,907 71.15
Nuvama Crossover Opportunities Fuhd
Series lll
Nuvama Private Investments Trug 9,464,54 71.15
Nuvama Crossover Opportunities Fuhd
Series Il A
Nuvama Private Investments Trus 9,465,448 74.06
Nuvama CrossoveOpportunities Fund
Series Il B
Sarin Family India LLC 8,714,241 8.22
SVEF |l Ostrich (DE) LLC 810424,44 51.37
Tekne Private Ventures X\td. 36,319,59 113.12

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdgiest 62024

Average cost of acquisition of thé?romoter and Selling Shareholders

The average cost of acquisition per Equity Share acquired by the Promoter and Selling Sharelsatahthg, date of this
Prospectus is:

Name of the Promoter / Selling Number of Equity Shares held Average cost ofacquisition per Equity
Shareholders Share
(in_ )
Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal | 1,361,875,240 Negligible?
Promoter Group (also the Promoter Group Selling Shareholder)
Indus Trust | 141,959,272 Nil &
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,028 111.51
Alpha Wave Ventures Il, LP 128,503,423 62.38
Alpine Opportunity Fund VI, L.P. 21,412,329 111.51
Ashna Advisors LP 601,828 71.15
Internet Fund Il Pte Ltd 222,436,381 11.70
MacRitchie Investments Pte. Ltd. 46,02 75.
Matrix Partners India Il AIF Trust 3,023,308 8.22
Matrix Partners India Investments Ill, LLC 126,623,262 8.22
Nuvama Private Investments Triddtivama 12,168,907 71.15
Crossovepportunities Fund Series 11l
Nuvama Private Investments Trddtivama 9,464,591 71.15
Crossover Opportunities FuiidSeries 11l A
Nuvama Private Investments Tridtivama 9,465,448 74.06
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Name of the Promoter / Selling Number of Equity Shares held Average cost ofacquisition per Equity
Shareholders Share
(in_)*
Crossover Opportunities FuiidSeries 11l B
Sarin Family India LLC 8,714,241 8.22
SVF Il Ostrich (DE) LLC 810,424,447 51.37
Tekne Private Ventures X\(td. 36,319,597 113.12
" As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdaiest 62024
# The average cost of acquisition per Equity Share for Bhavish Aggar
& The average cost of acquisition per Equity Share for Indus Trustis Nil sinee@28i t y shar es of wéreacquired y lvay ef gifinf ;

January 18, 201@nd 141,958,544 qui t vy
2021

shares of wéraacquired putsuagt tol@hus issuelb§ur Gomparon December 23,

Details of price at whichspecified securitiesvere acquired in the last three yearpreceding the date of this Prospectus
by our Promoter, the Promoter Group, the Selling Shareholdersand the Shareholders with rights to nominateone or
more directors on the Board

Except as stated below, there have been no Equity Sbermeseference Shesthat were acquired in the last three years
preceding the date of this Prospectus, by our Promoter, the Promoter Group, the Selling Shareholders and Shareholders
special right to nominate one or more directors on the Board of our Company. Thealetes respective price at which these

acquisitions were undertaken is stated below:

A.  Equity Shares
Name of the acquirer/shareholder | Date of acquisition of| Number of Equity Shares | Face value per | Acquisition price per
Equity Shares acquired Equity Share Equity Share
(in )
Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal December 23, 2021] 1,377,660,87( 10 Nil
Promoter Group
ANI Technologies Private Limited December 23, 2021 146,248,50( 10 Nil
July 19, 2024** 14,163,927 10 15.67
Indus Trust élso the Promoter Grou December 23, 2021 141,958,544 10 Nil
Selling Shareholdgr
Naresh Kumar Aggarwal June 17, 2024** 165,669 10 60.36
Investor Selling Shareholders
Ab Initio Capital, L.P. June 17, 2024 10,037,024 10 111.51
Alpha Wave Ventures Il, LP June 17, 2024 128,503,423 10 62.38
Alpine Opportunity Fund VI, L.P. June 17, 202% 21,412,324 10 111.51
Ashna Advisors LP June 17, 2024 601,828 10 71.15
Internet Fund Ill Pte Ltd June 17, 202% 6,358,764 10 129.90
July 19, 202%* 216,077,617 10 8.22
MacRitchie Investments Pte. Ltd. December 12, 2022 15,792,694 10 95.61
December 12, 2022 941,286 10 95.61
June 17, 2024 29,294,237 10 63.40
Matrix Partners India Ill AIF Trust Juy 19, 2024+ 3,023,304 10 8.22
Matrix Partners India Investments | July 19, 202#* 126,623,267 10 8.22
LLC
Nuvama Private Investments Try June 172024* 12,168,907 10 71.15
Nuvama Crossover Opportunities FU
1 Series Il
Nuvama Privatelnvestments Trus June 172024+ 9,464,591 10 71.15
Nuvama Crossover Opportunities FU
i Series Il A
Nuvama Private Investments Try June 172024+ 9,465,448 10 74.06
Nuvama Crossover Opportunities FU
I Series Il B
Sarin Family India LLC Juy 19, 2024+ 8,714,241 10 8.22
SVF Il Ostrich (DE) LLC June 17, 2024* 41,081,423 10 51.37
July 19, 202%* 769,343,024 10 51.37
Tekne Private Ventures X\(id. June 172024* 36,319,597 10 113.12
Shareholders with right to hominate directors
SVF Il Ostrich (DE) LLC June 17, 2024* 41,081,423 10 51.37
July 19, 202%* 769,343,024 10 51.37

* As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdatest 62024

**
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B. Preference Shares
Name of the acquirer/shareholder | Date of acquisition of | Number of CCPS acquired| Face value per| Acquisition price per
CCPS CCPS CCPS
(in )
Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal Nil | Nil | Nil Nil
Promoter Group
ANI Technologies Private Limited December 23, 2021 29,639,694 10 Nil
Indus Trust élso the Promoter Grou Nil Nil Nil Nil
Selling Shareholdgr
Naresh Kumar Aggarwal January 22, 2022 181,653 10 55.05
Investor SellingShareholders
Ab Initio Capital, L.P. February 25, 2022 11,005,354 10 101.70
Alpha Wave Ventures I, LP December 23, 2021 135,328,617 10 Nil
November 12, 2021 694 10 10,734,870.0
April 21, 2022 5,571,533 10 101.70
Alpine Opportunity Fund VI, L.P. February 25, 2022 23,478,094 10 101.70
Ashna Advisors LP February 25, 2022 139,157 10 101.70
January 22, 2022 130,735 10 55.05
December 23, 2021 389,996 10 Nil
December 23, 2021 2 10 10,734,870.0
Internet Fund Il Pte Ltd September 22, 2023 82,600,00( 10 10.00
December 23, 2021 236,922,57( 10 Nil
MacRitchie Investments Pte. Ltd. December 23, 2021 33,734,654 10 Nil
December 21, 2021 173 10 10,734,870.0
Matrix Partners India Ill AIF Trust December 23, 2021 3,314,964 10 Nil
Matrix Partners India Investments || December 232021 138,838,57¢ 10 Nil
LLC
Nuvama Private Investments Tru| February 25, 2022 2,813,740 10 101.70
Nuvama Crossover Opportunities FU  January 22, 2022 1,364,214 10 55.05
i Series Il December 23, 2021 9,164,906 10 Nil
December 23, 2021 47 10 10,734,870.0
Nuvama Private Investments Tru| February 25, 2022 2,188,438 10 101.70
Nuvama CrossovéDdpportunities Fun January 22, 2022 779,292 10 55.05
i Series Il A December 23, 2021 7,409,924 10 Nil
December 21, 2021 38 10 10,734,870.0
Nuvama Private Investments Tru September 30, 2022 3,704,81 10 57.36
Nuvama Crossover Opportunities Fy September 30, 2022 4,485,014 10 57.56
i Series Il B September 30, 2022 2,188,637 10 105.27
Sarin Familyindia LLC December 23, 2021 9,554,904 10 Nil
SVF Il Ostrich (DE) LLC November 1, 2021 4,326 10 9,134,895.31
November 1, 2021 231 10 9,134,895.34
December 23, 2021 843,561,344 10 Nil
December 23, 202 45,044,534 10 Nil
Tekne Private Ventures X\td. July 14, 2023 41,300,00( 10 10.00
February 25, 2022 36,337,431 10 101.70
Shareholders with right to nominate directors
SVF Il Ostrich (DE) LLC November 1, 2021 4,326 10 9,134,895.31
November 1, 2021 231 10 9,134,895.35
December 23, 2021 843,561,344 10 Nil
December 23, 2021 45,044,538 10 Nil

* As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateAdatest 62024
Note: As on date of this Prospectus, our Company does not have any outstanding preference share capital.

Weighted average cost of acquisition of all shares transacted in three years, eighteen months and one year immediately

preceding thisProspectus

Period Weighted Average Costof | Cap Price is 0X0 t i m| Rangeofacquisition price:
Acqui sition Cost of Acquisition Lowest Pricei Highest Price
(in )
Lastoneyear 47.00 1.62 Nil*-129.90
Last eightee] 47.00 1.62 Nil*-129.90
months
Lastthreeyears 2242 3.39 Nil* -129.90

*Acquisition price of Equity Shares acquired pursuartidous giftsand ESOPss Nil.

Issue of Equity Shares made in the last one year for consideration other than cash
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Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of
Prospectus.

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken glivision or consolidatiorf its equity shares in the one year preceding the date of this
Prospectus.

Financing Arrangements

There have been no financing arrangements whereby our Promoter, members of our Promoter Group, our Directors and t
relatives have financed the purchdse any other person of securities of our Company, during a period of six months
immediately preceding the datetbt Draft Red Herring Prospectuthe Red Herring Prosepctasd this Prospectus

Detalils of pre-IPO placement
Our Company is not contemplagimny prelPO placement.
Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from the SEBI from complying with any provisions of securitie
laws, as on thdate of this Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al references in this Pr ospeanditsterritdries arfdlposskésisandalbrefezendesoto t h
the AGovernmento, #fAlndian Governmento, AGOlI o, fAiCentral
India, central or state, as applicable. Ale f er ences t ofiWdAO AWIISOR UniiUt Sdniel Statésefs o
America and its territories and possessions.

Unless stated otherwise, all references to page numbers in this Prospectus amotespendingpage numbers of this
Prospectus. Unless otherwise specified, any time mentioned in this Prospectus is UmIESE. indicated otherwise, all
references to a year in this Prospectus are to a calendar year.

Financial Data

Our Co minancigl ¥esarcommences on April 1 and ends on March 31 of the next year. Unless stated otherwise, all
references in this Prospectus to the terms Fiscal or Fiscal YEaramrcial Yeamre to the 12 months ended March 31 of such
year.

Unless the context requires otherwittge financial information in this Prospectus is derived from our Restated Consolidated
Financial Information, which comprigke restated consolidated statement of assets and liabilities as at March43 M &@h

31, 208 and March 31, 2@, the restad consolidated statement of profit and loss (including other comprehensive income),
the restated consolidated statement of changes in equity, the restated consolidated statement of cash flow, for ted years €
March 31, 202, March 31, 203 and March 31202, the summary statement of significant accounting policies and other
explanatorynotes preparedn accordance with Ind 8.andas per requirement of Section 26 of Part | of Chapter Il of the
Companies Act, 2013, SEBI ICDR Regulationsaame nded and the Guidance Note on
(Revised 2019)6 issued by the Institute of C hFor further e d

i nf or ma tSunsmary of$naneial ififormatio , Redfated Consolidaed Financial Informatiom a kdn éige men't
Discussion and Analysis of Financial Condition and Results of Operatimtgnningon pages81, 259 and329, respectively.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Oya@prdoes not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those difference
or quantify their impact on the financial data included in this Prospectus and it is urged that you conswinyadvisors
regarding such differences and their impact on our Com
di fferences bet ween | ndRiskBactordJSigificanGCdiférdhcea axidt betwedd Srdian aationgi
standadASo ) iand other accounting principles, sIFRSD ) aswanidr
United States generally U8 GAABDLt, e dvha cccho umatyi rbge pmaitreaiipall e
financial conditiond on page74. The degree to which the financial information included in this Prospectus will provide
meaningf ul information is entirely dependent on thes r ec
the Canpanies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accountin
policies and practices on the financial disclosures presented in this Prospectus should accordingly be limited.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due . roundin
All figures in decimals have been rounded off to the second deplatand all percentage figures have beaunded off to

two decimal placeddowever, where any figures that may have been sourced frorptnitglindustry sources are rounded off

to other thartwo decimal points in their respective sources, such figures appear in this Prospectus asafiundaach
number ofdecimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounésiosa s s et RiskoFadtors ,OQunBugines3 a n d
iManagement s Di scussi on and ResulislolyOpéraiotsheginnihgon page9, BT andC o n d
329, respectively, and elsewhere in this Prospectus have been calculated on the basis of amounts deriveRdstateaur
Consolidated Financial Information

Non-GAAP Financial Measures

Certain norGAAP financial measures relating to our financial performanesnelyNet Worth, Return onNet Worth, Net

Asset Value per Equity SharEBITDA, EBITDA Margin %, Gross Margin, Gross Margin %\djustedGrossMargin and
Adjusted GossMargin %, have beerincluded in this Prospectus and are a supplemental measure of our performance an
liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, th€s&ARon
measures are not a measurement of our financial penfieeva liquidity under Ind AS, IFRS or US GAAP and should not be
considered in isolation or construed as an alternative to cash flows/ @osi)for the year or any other measure of financial
performance or as an indicator of our operating performdigpédity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. TheseA#dn financial measures

and other information relating to financial performance may not be gtmdwn the basis of any standard methodology that is
applicable across the industry and, therefore a comparison of similarly title@GNAR Measures or other information relating
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to operations and financial performance between companies may not bdepd@tiler companies may calculate the Non
GAAP Measures differently from us, limiting their usefulness as a comparative measure. Although-tBANBrmeasures

are not a measure of performance calculated in accordance with applicable accounting standardsCo mpany 6 s m:
believes that they are useful information in rel aRisk on
FactorsSi gni ficant differences exi SindA®et vaenadn olt rgpnreipies,swluatt r
as international finkRSoi) alande fPdori ttiemdg Sdtaa redargesne(ffalsSl y e
GAAPO ), which may be material to inwveoapagerdsd assessments

Currency and Units of Presentation

All references to:

X ARupee®ooor fifi NRrétoimdian RuReethé official currency of the Republic of India;

X fAUSDO or AUS$O or f$o0 are to United St atAmericgDol | ar ,
X i GBPO or BifitiBhdPoundSterling, the official currency of the United Kingdgm

X AEURO or AUO6 are to Euro, the official cuand ency of ¢
X ARMBo¥oorarfie to Renminbi olr Chrimersey YafanRe dphlee @ f Rep u
OurCompanphas presented certain numerical information in t#h

numbers have been too small to representillions. One million represents 1,000,000, one billion represents 1,000,000,000
and one trillion rpresents 1,000,000,000,00Bigures sourced from thirgarty industry sources may be expressed in
denominations other than millions and such figures have been expressed in this Prospectus in such denominations as proy
in such respective sources.

Exchange Rates
This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented sole
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these curre

amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thelRupee
other foreign currencies

(amount in
Currency Exchange rate as at
March 31, 2024 March 31, 2023 March 31, 2022
1USD 83.37 82.22 75.81
1 EUR 90.22 89.61 84.66
1 GBP 105.29 101.87| 99.55
1 RMB 11.53 11.94 11.88

Sourcewww.fbil.org.in;www.oanda.com
*Since March 312024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working day prior to March 31, 2024

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in thissProspec
is derived from thdRedseeReport which has been exclusively commissioned and paid for by our Confipathe purpose

of undersanding the industry in connection with this Offeince no report is publicly available which provides a
comprehensive industry analysi s, parti cul aReltlsgeRéporrThi® ur
Prospectus contains certalata and statistics from tiRedseeReport, whichwasavailable on the website of our Company at
https://olaelectric.com/investoelations/reports

Industry publications generally state that the information contained in such publications has beeul dtatainpublicly
available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptior
such thirdparty sources are not guaranteed. Although the industry and market data used in this Prospectus iheetiatal

used in these sources may have beeattassified by us for the purposes of presentation however, no material data in connection
with the Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publicatis may base their information on estimates and assumptions that may prove to be ifiberrect.
extent to which the industry and mar ket data presented
with, and understanding of, the thedologies used in compiling such information. There are no standard data gathering
methodologies in the industry in which our Company conducts business and methodologies and assumptions may vary wic
among different market and industry sourc&sch irformation involves risks, uncertainties and numerous assumptions and is
subject to change based on v ar Risk&atord We haverused informatidn €rai the g
Redseer Report which we commissioned for industaged data in this Prospectus and any reliance on such information is
subject to inherentrisks. on 65p age
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I n accordance with t IBasisf®EMdrPricdC DiRe gRiermgruillaédgnalumes infpranglion relating
to our peer group conapies. Such information has been derived from publicly available sources specified herein. Accordingly
no investment decision should be made solely on the basis of such information.

Notice to Prospective Investors in the United States

The Equity Sharehave not been recommended by any U.S. federal or state securities commission or regulatory authorit
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus
approved or disapproved the Equéfares. 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 Off
including the merits and risks involved. Thquity Shares offered in the Offer have not been and will not be registered under
the United States Secur i tUiSeSecutiestAcdgf 0¥ 9 Iadh,y aos hame mdped i (c
States and, unless so registered, may not be oféersold 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 sesurities la
Accordingly, the Equity Shares are being offered sold (a) in the United States only to persons reasonably believed to be
Afgual i fied institutional buyerso (as defined in Rule 1
fUS.QIB®; for the avoi danc edoednotdetenutdatcategonhotinstitigionahinvdstoBdefinglluriier
applicable I ndian regul at i on sQIBsonjd transacfioas exemngt franothe iragistrationi s
requirementof the U.S. Securities Act and (b) outsidetioé United States in offshore transactions as defined in and in
compliance with Regulation S and the applicabl e Othews o
Regulatory and Statutory Disclosurie&ligibility and Transfer Resittionsd o n 370.a g e

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction esoggiance with the
applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forwéodking statements. All statements contained in this Prospectus that are not statement
of historical f-acokicongssiauemenf sowalAldl statements rega
of operations, business, plans and prospects are fotakihg statements. These forwdmbking statements generally can

be identified by words or phrases sucliias i mo, fianti ci pateo, fdAbelieveodo, fAexpec
fishall 0, fAobjectipropowigad,ono iwidrlojcecnttd,nueo, #fAwil.l pur
import. Similarly, statements that deibbe our strategies, objectives, plans or goals are also fotaakihg statements. All
forward-looking statements whether made by us or any third parties in this Prospectus are based on our current plans, estim
presumptions and expectations andsargject to risks, uncertainties and assumptions about us that could cause actual result
to differ materially from those contemplated by the relevant ford@wlling statement, including but not limited to, regulatory
changes pertaining to tiredustry inwhich we operatand 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 poli
conditionsin India and globallywhich 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 de®iber ra
prices, the performance of thedimcial markets in India and globally, changes in domaesiitinternationdaws, regulations

and taxes and changes in competitionunindustry. Important factors that could cause actual results to differ materially from
our expectations include, buteanot limited to, the following:

1. We have incurred losses and negative cash flows from operaiim@sinception
2. We havea limited operating history arttiere is no assurance we will be cost effective and profitable;
3. We heavily invest in and plao continue investing in research and development. There is no assurance that we will

realise returns on such investments.

4, We could experience disruptions in the supply, or increase in prices of, compandntaw materialsised in our
EVs, which can adsrsely affect our product pricing and manufacturing and delivery timelines;

5. Any reductions or eliminations of government incentigedeligibility of electric vehicles for such incentive could
increase the retail price of our electric vehicles, adweiétcting the demand for our electric vehicles;

6. Supply constraints, increased price and quality issuéseisupply ofraw materials used in cell manufacturing can
adversely affectell manufacturingjuality of cells we produce;

7. Defects in our EVs, otheir failure to perform as per industry standards or meet the performance levels advertisec
could adversely impact our brand and reputation and result in product recalls or legal actions against us;

8. If our vehicles become ineligible for the EMPS 2026sidy we may become less competitive due to higher product
pricing (without the subsidies), potentially impacting our business and financial performance

9. If we are unable to claim government incentives under the PLI Schemes or the PLI Schelises@atiaued, we may
become less competitive due to higher product pricing (without the subsidies), potentially impacting our busines
profitability and financial performan¢cand

10. We intend to utilize 16, 000 mintbfesearch anal detvelopnient punpesesN e
although there is no assurance that such investment will proceed as planned and result in creation of tangible asse

For further discussion of factors that could cause the actual results to differ frenxtipee ¢ t a t Risk Rastoré ,Oerfe i
Business aMand@égement 6s Discussion and Anal ysi s oledinnikgonrpagesc i a
29, 187 ard 329, respectively. By their nature, certain market risk disclosures areestitpates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially diffeodeom th
that have been estimated and are not a guarantee of future performance.

Forwardlooking statenents reflect current viewsf our Companyas o the date of this Prospectus and are not a guarantee of
future performance. There can be no assurance to investors that the expectations reflected in thessokingasthtements

will prove to be correctGiven these uncertainties, investors are cautioned not to place undue reliance on sucHdokiveyd
statements and not to regard such statements to be a guarantee of our future performance.

These statements are based mpions) which imam arg kased ot cdirsently avdilablke f
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assumptions could prove to be inaccurate and the féowkirthy statements based on these assumptions could
be incorrect. Neither our Comparsny Selling Shareholder, our Directors, tBRLMs nor any of their respective affiliates
have any obligation to update or otherwise revise any statements reflecting circumatésiog after the date hereof or to
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reflect the occurrence of underlying events, even if the underlying assumptions do not come tolfr@tioordance with the
requirements of the SEBI, our Company shall ensure that Bidders in India are informattiéindevelopments, in relation

to statements and undertakings confirmed and undertakeur Bompany and each of the Selling Shareholders, severally and
not jointly, in relation tatself as a Selling Shareholder aitslrespectiveportion of the Offeed Shares, ithis Prospectus, from

the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offergardhis
each of the Selling Shareholders shall, severally and not jointly, ensuoaitampanyand BRLMs arénformed of material
developments in relation to the statements and undertakings specifically confirmed or undertaken by such Selling Shareho
in relation toitself as a Selling Shareholder aitsl respectiveportion of the Offered Shares ihis Prospectus, from the date
thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer.

28



SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high degfreisk. You should carefully consider all the information in this
Prospectus, including the risks and uncertainties described below before making an investment in our Equity Shares.

We have described the risks and uncertainties that we believe areahdiatithese risks and uncertainties may not be the
only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Unle:
specified or quantified in the relevant risk factors below, we are not in agrositquantify the financial or other implications

of any of the risks mentioned in this section. If any or a combination of the following risks actually occur, or if amsks th

that are currently not known or deemed to beratdvant or material aw actually occur or become material in the future, our
business, cash flows, prospects, financial condition and results of operations could suffer, the trading price of dbin&esity
could decline, and you may lose all or part of your investmentnrorr e det ai l s on our busine
Business, o0 filndustry Overview, o0 fiKey Regulations and
AiManagement 6s Discussion and Anal ysi s oopageRl87/nlaet9289%andC o n ¢
329, respectively, as well as other financial information included elsewhere in this Prospectus. In making an investme
decision, you must rely on your own examination of our Company and the terms of the Offer, incudiegitdhand risks
involved, and you should consult your tax, financial and legal advisors about the particular consequences of investing in tl
Offer. Prospective investors should pay particular attention to the fact that our Company is incorporatetharidess of

India and is subject to a legal and regulatory environment which may differ in certain respects from that of other countries.

This Prospectus also contains forwdabking statements that involve risks, assumptions, estimates and uncert&oties
actual results could differ materially from those anticipated in these forleanking statements as a result of certain factors,
including but not | imited to the considerations dadcri |
Looking State@mentso on page

Unl ess otherwise indicated, industry and mar ket data u
Vehicle (EV) Market in IndiddatedJune 29, 2024repared and issued by Redseer, which has been commissioned and paid
for by us and prepareconly for the purposes of understanding the indusiglusively in connection with the Offer. The

Redseer Report is available at the following viiek: https://daelectric.com/investerelations/reports. Unless otherwise

indicated, all financial, operational, industry and other related information derived from the Redseer Report and includec
herein with respect to any particular year, refers to such informatiothiorelevantyear-or f ur t her dé&ét ai |
We have used information from the Redseer Report which we commissioned for industry related data in this Prospectus

any reliance on such information vies v$ e lwjo é5atd 166 @egpeatvelg r e n
Unless otherwise indicated or unless context requires otherwise, the financial information in this section has beeroderived f
the Restated Consolidated Financi al alnflomfmart mat59 @8be eo ni

financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particular financ
year are to the 12 months endddrch 31 of that year.

Internal Risks

1. We, including our Material Sub4 GLDULHYVY 20D (OHFWULF 7HFKQRORJLHV 3ULYEL
THFKQRORJLHYV 3ULYDWH /LPLWHG 32&7° KDYH LQFXUUHG ORVVHV
inception.

We have incurred losses and negative cash flows from operatingiegtsince our inception, including in Fiscals
2024, 2023 and 2022. Fhbar n af guerntehnetr6 sd elti asicluss,s i pol ne aasned she
and Results of OperatiofisSummary Results of Operatigns o n 348 d.@sses incurred and negative cash flows
from operating activities in Fiscals 2024, 2023 and 2022 are set out below:

Amount in 7 r
Fiscal 2024 Fiscal 2023 Fiscal 2022
Loss Before Tax (15,844.00) (14,720.79) (7,841.50)
Net cash used irDperating Activities (6,330.87) (15,072.71) (8,849.54)

Our Material SubsidiaryQET, which was incorporated in Fiscal 2021, has continucusiyrred losses since its
inception, including in Fiscals 2024 and 2023 and the period between January 6, R#thd1, 2022, and our
Material SubsidiaryDCT which was incorporated in Fiscal 2023, has continuously incurred losses since its inception,
including in Fiscals 2024 and 2023. The lassurred by each of OET and OCT in Fiscals 2024 and 2023 and the
period between January 6, 2021 and March 31, 2022 are shown below:

Amount in n

Loss Before Tax

Period between January
6, 2021 and March 31,

Fiscal 2024 Fiscal 2023 2022
OET* (14,775.58) (13,915.12) (6,303.89)
OCT** (652.47) (137.91) -
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" OET was incorporated on January 6, 2021
" OCT was incorporated on July 5, 2022

We may continue to incur operating losses in the near term as we invest in our business and expand our prod
portfolio, build capacity and scale our operations. For example, the expansion of our product portfolio, including th
introduction of Ola S1 Prdla S1 Air, the Ola S1 X+, Ola S1 X (2 kWh), Ola S1 X (3 kWh) and Ola S1 X (4 kwWh)
and our strategy of expanding our sales footprint across international automotive markets, could result in an incree
in our operating costs. Further, under Ind AS, arangof options under our ESOP Scheme results in a charge to our
profit and loss statement based on the fair value of the ESOPs on the date on which the grant is made and such expe
reduce our profitability to that extent for the relevant financial tguanr year. We cannot assure you that we will be
able to manage costs effectively to sell our products at favourable margins or that our expansion into internation
markets will prove to be profitable. Failure to become profitable would materially amdsatl affect the value of

your investment in our Company.

We have a limited operating histolim manufacturing EVs. There is no assurance that we will be cost effective in
our operations or profitable in the future, whether at the holding company leweht the subsidiary level.

We have a limited operating history in manufacturing EVs. Incorporated in 2017, our Companye€d player

in India building vertically integrated technology and manufacturing capabilities for EVs and EV compdiients
delivered our fEVO3t selbet er i ¢ rBindd lthienpntiae [ddlivRrod2sdven products
and additionally annanced four new productOur revenue fr om o008 HniliomimFscal ncr
2024 from 26, 309. 27 mil landon 3i @3 &i 88ami RPDRBn in Fiscal z
increased t@29,618 in Fiscal 2024 frotb6,251 in Fiscal 2028nd20,948 in Fiscal 202For further details, please
sebMafnagement s Di scussion and Antadf @peratonsd Sdmmary Reautisoi a |
Operation® o n p OgreD2C3oBichannel distribution network conyail 870 experience centres an@4
service centres ag March 31 2024.

As we have a limited operating history in manufacturing EVs, therknstad historical basis on which we can make
judgments regarding our ability to develop, manufacture, and deliver EVs or their components or our future results
operations, including our ability to achieve profitability in the future. We manufactureaB¥<certain core EV
components at the Ola Futurefactory and we recently commenced manufacturing therd6@@tor cells at our Ola
Gigafactory on March 22, 2024.

Our business and prospects should be considered in light of the risks and challerayss ageaf new entrant in the

EV industry, including with respect to our ability to advance our EV technologies; develop and manufacture reliabl
EVs and EV components that appeal to customers; deliver and service a large volume of EVs; maintain ot-brand cc
effectively, which may require additional expenditure and time and the successful completion of several produ
delivery cycles; successfully launch new electrictwb e e IEBWO ) ( imodel s and expand o
navigate the dynamic EV regttety environment in India and overseas; improve our operational efficiency; adapt to
customer demands and feedback; manage our supply chain effectively; adapt to technological developments ¢
changes in the competitive landscape; and manage our groedhivaffy, including our potential loAgrm expansion

into other geographies. If we fail to address any or all of these risks and challenges, our business may be materi:
and adversely affected.

We have heavily invested in and plan to continue investb@ UHVHDUFK DQG GHYHORSPHQW 3
There is no assurance that we will realise returns on such investments.

We have heavily invested in and plan to continue investing in R&D and technology, including developing our cel
manufacturing capabilities through the BIC. There is no assurance that we will realise returns on such investmen
The following table sets forth our R&D spend, which comprises intangible assets under development and resear

costs. Intangible assetsunde d evel opment have increased s iObjectsdfthe ant
Of fer I nvestment into reosecarl@hagaend product devel opn
Fiscal 2024 | Fiscal 2023 | Fiscal 2022
(in million except a
Additions to intangible assets under developnier 3,061.65 4,216.29 1,601.50
(A)
Additions to intangible assets under developmen 79.50% 83.05% 91.08%

a % of total spend on research and prog
development (%) (D = A/C)

Research co$? (B) 789.41 860.82 156.90
Research cost as a % of total spend on researc 20.50% 16.95% 8.92%
product development (%) (E = B/C)

Total spend towards research and prod 3,851.06 5,077.11 1,758.40
development (C = A+B)

Research and produdevelopment as a % ( 7.6%% 19.30% 47.0%

revenue from operations (%)
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Notes:

(1) Intangible assets under development are capitalised expenses in the Restated Consolidated Financial Information.

(2) Expenditure on research activities are recognised in the statement of profit and loss of the Restated Consolidatddrifaremation. For
further details see, i Re st aitNetes fo@mng pau of thelRedtated CoRtited &inandiaklriformatiofi Motema t i
29: Other ExpPB@Bnseso on page

If we are unable to realise returns on such investments in R&D and technology, our future business, ability to achie
profitability and financial condition may be adversely affected.

We ould experience disruptions in the supply or an increase in prices of components and raw materials used in
the manufacture of our electric vehicles, which could result in an increase in the price of our electric vehicles and
impact our projected manufactumg and delivery timelines.

We manufacture certain EV components, while others are sourced frorpéiniyddomestic and foreign suppliers.

We import cells from two foreign cell manufacturing companies, and plastic parts, electronic child pamtstaind
parts from other domestic and foreign suppliers. In Fiscals 2024, 2023 and 2022, imported supplies comprised 37.03
31.11% and 29.76% of the cost of materials consumed for those respective periods, while domestic supplies compri
62.97%, 68.89% ah70.24% of the cost of materials consumed for those respective periods. For further details, pleas
s e Our Busines$ Our Technology o n 208a g e

The table below shows the total cost of materials consumed for our EV scooters as a percentage ofsagrfexpe
Fiscals 2024, 2023 and 2022, respectively, after we commenced delivery of our first EV model in December 2021:

Amount in million exc
Fiscal 2024 Fiscal 2023 Fiscal 2022
% Cost of materials consumed 69.95% 64.50% 49.83%
Total Expenses 62,774.11 38,833.75 11,738.12

The tables below provide a breakdown of key EV components for the Ola S1 Pro (Gen 1) and Ola S1 Pro (Gen 2)
a percentage of BOMe) bfidrl tolfosmatreeas ppdcst i(Mile variants

EV Component | Fiscal 2024 | Fiscal 2023 | Fiscal 2022
S1 Pro (Gen 1JV
Cell 32.27% 31.90% 26.29%
Power electronics 14.79% 14.69% 16.76%
Motor 7.24% 8.10% 7.87%
Others 45.70% 45.31% 49.08%
EV Component Fiscal 2024 | Fiscal 2023 | Fiscal 2022
S1 Pro (Gen 2.
Cell 31.74% N/A N/A
Power electronics 15.97% N/A N/A
Motor 6.80% N/A N/A
Others 45.49% N/A N/A
Notes:

(1) Ola S1 Pro (Gen 1) and Ola S1 Pro (Gen 2lidnight Blue color with charger.
(2) Ola S1 Pro (Gen 2) was launched in Fiscal 2024.

In Fiscals 2024, 2023 and 2022, we largely imported supplies such as {itmiwall, magnets, amplifier, electronic
integrated circuits, from China, Singapore, Southidg@o Thailand and Malaysia. The table below shows the cost of
materials from such countries as a percentage of the total cost of materials consumed for our EV scooters for Fisc
2024, 2023 and 2022, respectively:

Country Fiscal 2024 Fiscal 2023 Fiscal 2022

China 36.86% 19.29% 7.90%
Singapore 0.05% 0.04% 0.04%
Malaysia 0.02% 0.08% -

South Korea 0.01% 11.65% 18.61%
Thailand - 0.05% 3.21%
Others* 0.09% - -

Total 37.03% 31.11% 29.76%

*Comprises Philippines, Taiwan and Mexico

Our top 10 suppliers supplied in aggregate 59.87% of our revenue from operations in Fiscal 2024. Our top 10 suppli
include LG Energy Solution, Ltd., Zhengzhou Bak Battery Co., Ltd., Kaynes Electronics Manufacturing Private
Limited, Bharat FIH Limited, MS Anand Mando Emobility Private Limited, Indo Autotech Limited, Ningbo Enthalpy
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Plus Power Technology, SeoyorHava Summit Mobility, SEG Automotive India Private Limited and Sterling Gtake
E-Mobility Limited.

There can be no assurance that our exigimpliers will be able to provide an adequate and steady supply of raw
materials and EV components in a timely manner as we scale up our operations. The supply of raw materials usec
the manufacture of our EVs may be affected by social, economic dcglotievelopments or other factors beyond

our control. For instance, in calendar year 2022, we faced delays in the delivery of electronic child parts due to a glol
shortage of such parts in the auto industry as per the Redseer Report, which resul&ddyinsour EV production.

While we have not faced difficulties in retaining our suppliers or finding alternative suppliers in Fiscals 2024, 2023 o
2022, we cannot assure you that we will be able to continue retaining our suppliers on commerciakypaverms

or to find alternative suppliers which could result in increased cost, delays in EV production, EV componen
replacement and servicing and ultimately reduce our EV sales, and in turn, adversely affect our results of operatic
and brand imagdn addition, delays in replacing our limited source suppliers could cause disruptions in our supply
chain. If we seek to diversify suppliers in the future, we may not be able to do so within our preferred timeframe c
budget. Furthermore, external factstgh as currency fluctuations and other unfavourable economic conditions, geo
politics, tariffs or shortages in petroleum, force majeure and other economic or political conditions may result it
significant increases in freight charges and costs of rawriakst and EV components, thus increasing our operating
costs and reducing our margins, and in some cases, causing delays in procurement of such materials and
components.

With respect to batteries in particular, we are exposed to multiple risks gdiatavailability and pricing of quality

cells as we do not have any letegm contracts for a duration greater than a year with our cell supplier. Furthermore,
although we have sought to work with reputed suppliers for each of our battery componerdy, stidl face risks in
receiving a steady supply of components. These risks include the inability or unwillingness of cell manufacturers 1
build or operate cell manufacturing plants to supply the numbers of cells (including the applicable chemistiied) req

to support the growth of the electric or plughybrid vehicle industry as demand for EVs increases; disruption in the
supply of cells due to quality issues or recalls by the cell manufacturers; and an increase in the cost, or decrease in
available supply of raw materials used in cell manufacturing, such as lithium, nickel, cobalt and manganese oxide
aluminium, graphite, copper and other minerals. As we manufacture battery packs# we may also experience
delays or difficulties in manufégring the battery packs, which can result in delays to our EV production schedule.
While we have not experienced material instances of the aforementioned risks in Fiscals 2024, 2023 or 2022, t
growth in popularity of EVs without a significant expansiomell production capacity could result in shortages which
would result in suppliers increasing their prices in response to increased demand thus leading to increased mate
costs, and would impact our projected manufacturing and delivery timelinesadamdsely affect our business,
prospects, financial condition, results of operations, and cash flows.

Any reduction or elimination of government incentives or the ineligibility of any of our electric vehicles for such
incentives would increase the retgkice of our electric vehicles and could adversely affect customer demand for
our electric vehicles and affect our ability to achieve profitability.

We benefit from certain government incentives such as the FAME Phase Il subsidies, subsidies fromrhesgbve
of Tamil Nadu and goods and services tax reimbursements. Ineligibility for such incentivag oedaction,
elimination, norreceipt or delays in receiving subsidies and incenfioes the government could reduce the demand
for EVs and cause us become less price competitive in comparison to conventional ICE vehicles.

In the future, there may be new opportunities for us to apply for grants, loans and other incentives from the Indic
government and foreign governments. Our ability to obtain fumdacentives from governments is subject to the
availability of funds and total funds allocated under applicable government programs and approval of our applicatior
to participate in such programs which are highly competitive. The Government of India tres past, and may in

the future, recall or scale back the benefits available to EV manufacturers under its schemes, impacting E
manufactures and resulting in an increase in the cost of our products to our customers. For example, pursuant t
notification dated May 19, 2023 from the MHI, the cap on incentives for FAME Phase Il subsidies (which was effective
till March 31, 2024) for E2Ws were scaled back from 40% of the cost of an E2W to 15% offtwéaey price of an

E2W, starting from June 1, 2028s a result of the reduced subsidy, our customers faced an increase in the retail price
of our EV scooters of 22,784 for the Ola S1 and
June 2023 by 58.14% as compared to May 2023fdlleaving table provides details of our sales volumes by vehicle
model for the threenonths periods before and after the subsidy was reduced.

Variant March 2023 to May 2023 June 2023 to August 2023
Ola S1 Pro 59,731 53,002
Ola S1 10,686 2,677
Ola S1Air N/A* 3,637
Total 70,417 59,316

* Ola S1 Air was launched in August 2023.
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The availability of such government subsidies may be critical to accelerate the adoption of EVs and therefor
competition with ICE vehicles that are manufactureddng-standing industry players who already have a-well
established brand reputation in the twbeeler and fouwheeler markets in the absence of such subsidies, we cannot
assure you that consumers will continue to purchase EVs or that we will be ebhagete with ICE vehicles, whose
costs may be lower than that of Reubsidised EVs.

We could experience supply constraints, increased prices and quality issues in the supply of raw materials used in
cell manufacturing, which could adversely affect cellamufacturing at our Ola Gigafactory and the quality of the
cells produced therefrom.

We plan to i mport CAMOhoO daen da catniovdee Adddth g rvied Ima(tfewo ak e |
for use in cell manufacturing at our O&igafactory once we commencehouse production of cells. For further
det ai | s, OupBusiness SupplyeChainfi on 2agleccor ding to Redseer, ap
cost comes from the raw materials in use. According to Redseeg sehieral formulations may be possible for a
lithium-ion cell, the typical formulation for CAM comprises lithium hydroxide which has been calcinated with nickel,
manganese and cobalt sulphates while AAM comprises synthetic processed graphite produded layaphite with
additives such as petroleum coke.

We have in the past imported a small quantity of CAM and AAM from suppliers in China for purposes of cell researct
experimentation and testing on a purchase order basis. Upon commencememiuseirell manufacturing at our

Ola Gigafactory, we plan to continue to source such raw materials from suppliers in China. As such, we may t
exposed to the possibility of product supply disruption and increased costs in the event of changes in the pgalicies, ru
and regulations of the Indian or Chinese government, including as a result of any political tensions, which could rest
in trade tariffs, increased freight charges or prices of CAM and AAM, or a complete halt on imports from China. Ir
such case, we calilexperience supply disruptions or delays, and would need to seek alternative suppliers in othe
countries. There is no assurance that we will be able to find alternative suppliers on a timely basis that are able
provide us with these raw materials infficient quantities or to our required specifications and quality levels or at
attractive prices.

Any quality issues in our CAM and AAM imports may adversely affect the quality of the cells manufacthedsé

and any global shortages in CAM and AAMports may slow down or halt our cell production which could lead to
delays or disruptions to our EV delivery timelines. Significant increases in the price of CAM and AAM would also
increase our manufacturing costs and adversely impact our results of@myserat

We design and develop certain core electric vehicle component®ouse and procure certain electric vehicle
components from foreign and domestic suppliets.our electric vehicles, electric vehicle components or raw
materials used in the manufacter of our electric vehicles contain defects or have quality issues, or if our electric
vehicles do not perform as per industry standards and/or fail to meet the performance levels advertisedand,
reputation and ability to develop, market and sell aelectric vehicles could be adversely impacted.

As a new entrant in the EV industry, we have a limited operating history in manufacturing, testing, delivering, an
servicing our EVsWe design and develop new EV products and certain core EV compondiotssie, such as the
motor and drivetrain, battery packs, electronics and software. We assemble EVs and certain core EV components, s
as battery packs, motors and vehicle frames, at the Ola Futurefactory, and source cells, plastic parts, electronic cl
parts and metal parts from our suppliers. Our manufacturing activities at the Ola Futurefactory include:

X Robotic welding of the steel structure frame of our EV scooters;

X Robotic application of paint onto our metal and plastic components;
X Assembly of battery packs;

X Manufacturing of electric motors; and

X Assembly and quality testing of the completed EVs

We import cells from foreign cell manufacturing companies, and plastic parts, electronic child parts and metal par
from other domestic and foreign suppliers. We cannot guarantee that the components or raw materials sourced will
free from defects or @ity issues. While we provide our suppliers with the design specifications of certain of our EV
components such as the body panels and frames of our scooters and in some instances, necessary tools to manufe
our EV components, we cannot guarantee thatquality of the EV components manufactured by them will be
consistent and maintained as per our design specifications and consistent across multiple suppliers. We also car
guarantee our suppliersé compl i ansafety standards withpespedt to thé | ¢
supplied EV components, ethical business practices, such as environmental responsibilities, industry standards
sustainability, fair wage practices and compliance with child labour laws, among others. While o@rsppliide
product warranties, any defects or quality issues with these EV components or any incidentsarhpléance by

these suppliers could result in quality issues with our EVs and consequently adversely impact our brand image a
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results of operains.

If our vehicles become ineligible for the EMPS 2024 subsidy we may become less competitive due to higher produc
pricing (without the subsidies), potentially impacting our business and financial performance.

On April 1, 2024, EMPS 2024 subsidieplaced the Faster Adoption and Manufacturing of (Hybrid and) Electric
Vehicles i n FAMEPhamellBhasabbli d{@gs. Similar to FAME, EM
the adoption of E2Ws and electric three wheeldr& (3 Wgodfurther the dvelopment of the EV infrastructure in
India. All of our EV variants, comprising the Ola S1 X +, Ola S1 X+ (3 kwh), Ola S1 X+ (4 kwh), Ola S1 X (4 kwh),
Ola S1 X (3 kWh), Ola S1 X (2 kwh), Ola S1 Air and Ola S1 Pro (Gen 2), are eligible for EMPS 2024esilas

of the date of this Prospectus. We submit subsidy ¢
efficiency eligibility criteria on monthly basis. The applicable EMPS 2024 subsidy is priced into the retail price of our
eligbleEVs For further det ai | keyRegulatohseandPoi€lieS b2e0gRidn n i2hOgf eorn

The following table summarises details of the EMPS 2024 subsidy which our products qualify for as on the date «
this Prospectus:

Incentive Date of Duration Eligibility Requirements / Incentive Application/
Letter of Targets Amount claim status
Award
EMPS 2024 | April 3,2024 | April 1, 20247 | - Vehicles to be registere| - The lower of| We file cldms for
July 31, 2024 as fAiMotor V 5, 000 | reimbursement o
the Central Motor Vehicle kWh of battery| demand incentive
Rules, 1989 capacity on monthly basis
- Production or assembly ¢ capped at
the vehicle or productio 10, 000

of certain components @ E2W or 15%
the vehicle as specified b of the ex
the Ministry of Heavy factory price of
I ndus tMHIO0E S n a E2W,
be done in Ini. starting on

- The eligibility criteria for April 1, 2024.
the EMPS 2024 will be
(a) vehicles registered g
motor vehicle as pe
Central Motor Vehicle|
Rules; (b) vehicles fitteg
with advanced batteries &
defined under EMPS
2024; and (c) satisfying
performance criteria a
prescrited in EMPS 2024,

- In the case of E2Ws, th
ex-factory price of the|
vehicle must
150,000

If we fail to meet the requirements of the EMPS 2024 subsidy, our vehicles would no longer be eligible for the EMP.
2024 subsidy. If our vehicles become ineligible for the EMPS 2024 subsidyaydecome less competitive due to
higher product pricing (without the subsidies), potentially impacting our business and financial performance. Furthe
uncertainty in the applicability, interpretation or implementation of any amendment to, or chaggeeiming law,
regulation or policy related to EMPS 2024 may adversely impact our business and financial conditions.

If we are unable to claim government incentives under the PLI Schemes or the PLI Schemes are discontinued, we
may become lessompetitive due to higher product pricing (without the subsidies), potentially impacting our
business, profitability and financial performance.

The Government of I ndia has introduced vari ousKePLI
Regulations and Policiés b e g i n n i2a9TheCGell RiLlaSgheme proposes to provide incentives to potential
domestic and overseas investors telgegigascale advanced chemistry cell manufacturing facilities in India.

Our Company has been approvede eligible for the Cell PLI Scheme vide an approval dated March 28, 2022, from
the Ministry of Heavy Industries, Government of India, subject to certain conditions. The Cell PLI Scheme provide:
for a cash incentive to be distributed to our Company guarterly basis which is dependent on the percentage of
value addition during the relevant period and actual sale of the advanced chemistry cells. Under the Cell PLI Schen
we are required to manufacture cells as per the committed capacity spediiiedid. Accordingly, we are required

to achieve 1GwH capacity in the first year in Fiscal 2024 which we achieved on March 22, 2@&H=xapacity in

the second year, 1BwH capacity in the third year and ZwH capacity by the fourth year. If we fail &xhieve the
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agreed upon capacity each quarter, the Government of India has the right to deduct twice the shortfall in the commitf
capacity from the total subsidy payable to us. Furthermore, the Government of India has the right to discontint
payment ofany subsidy and appropriate the performance security furnished by us in case we fail to achieve the agre
upon milestones.

Further, our Material Subsidiary, OET has been approved to be eligible for the Champion OEM Incentive Scherr
under theAutomobile PLI Scheme vide a letter of award dated February 22, 2022, from the Industrial Finance
Corporation of India Limitedf{ | F ¢ Urider the Automobile PLI Scheme, the incentive amount ranges between
13% to 18% of the fAONd)er mined sales valueo (A

The following table summarises details of the PLI Schemes which we or our products qualify for, as on the date
this Prospectus:

PLI Incentive Amount

Scheme

Date of Duration
Letter of
Award
November

23, 2022

Eligibility Requirements /
Targets

Application/ claim
status

Awarded on
November 23, 2022

Cash incentive on
quarterly basis base|
on the total GWh
sold and the DVA
achieved during
each quarter (cappe
at 20% of the
revenue).

Il nvest a min
million per GWh

Meet a committed
production capacity of §
GWh by December 2024
10 GWh by June 2025 an
20 GWh by June 2026. Fg
further details regarding
ti melines iWwe
may face various risks thg
could hinder our irhouse
cell manufacturing
capabilities at the Ola
Gigafactory0 o n 37 a
- Meet a domestic valu
addi tDvVAo) (tha
25% by December 2024 an
progressively increas
DVA every quarter to reac
60% by March 2027.
Minimum DVA of 50% for
products that are required
be certified by the testing

Cell PLI
Scheme

Five years| -
from the
commissioning| -
date of the 5
GwH capacity
of the Ola
Gigafactory

Five - 13-18% of the DSV
consecutive

financial years,

Automobile
PLI
Scheme

February
22,2022

Ongoing.

We received the

commencing
from Fiscal
2024

agency of MHI.

Meet the minimum
investment criteria as pe
the schedule below:

DVA PLI eligibility
certificate for the Olq
S1 Air on Decembe
29, 2023 and for thg

Ola S1 Pro on
February 9, 2024
the testing
agency of the MHI.

- 3,000 mi || i
2023, 8, 00 (

Fiscal 2024 from
million by Fiscal 2025,

17,500 mi | |
2026 and 2
by Fiscal 2027.

- Meet an annual sal¢g
threshold of all certified
products each Fiscal. Th
threshold for Fiscal 2024 i

1, 250, 3 milion.
Such threshold to be mg
increases by 10% eve
Fiscal.

The following table sets forth the amount of subsidies accrued under the PLI Schemes in the past three Fiscals.

Fiscal 2024 Fiscal 2023 Fiscal 2022
PLlincentives( mi | | i on) 972.30 ' '
PLI incentives as % of revenue from operations (%) 1.94%

The following table provides details of the products eligible for subsidies under the PLI Schemes and their respecti
average prices for the past three Fiscals.

[ Product | Eligibility Date | Fiscal 2024 | Fiscal 2023 | Fiscal 2022 |
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10.

11.

(in )
OLA S1 Pro (Gen2) February 9, 2024 147,494
OLA S1 Air December 29, 202 124,334

If we fail to meet the requirements of the the PLI Schemes, we would not be able to claim government incentive
under the PLI Schemes, the amount of which varies based aetérenined sales value. If we are unable to claim
government incentives under the PLI Schemes or the PLI Schemes are discontinued, we may become less compet
due to higher product pricing (without the subsidies), potentially impacting our businésst@bchieve profitability

and financial performance. Further, any uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy related to PLI schemes may adversely impact o
business, ability to achieve profitability and financial conditions.

‘H LQWHQG WR XWLOL]H & PLOOLRQ RXW RI WKH 1HW 3URFHHGYV |
of our Company, which constitutes a significant portion of the Net Peeds which we propose to raise pursuant to

the Offer. We cannot assure you that such investment into research and development will proceed as planned anc
result in creation of tangible assets or achieve results as anticipated.

Weintendtousethe NetPme ds of the Of fer for the pObjecrs ofshe Offérd e s ¢
on page 22. The objects of the Offer comprise (i) capital expenditure to be incurred by our Subsidiary, OCT, for the
expansion of our cell manufacturing capacityhat Ola Gigafactory from 5 GWh to 6.4 GWh, (ii) repayment of pre
payment, in full or in part, of indebtedness incurred by OET, (iii) investment into research and product developmen
(iv) expenditure to be incurred for organic growth initiatives and (wegg corporate purposes. In relation to the

i nvest ment into research and development of our Co
Proceeds of our Company, which constitutes a significant portion of the Net Proceeds which we fwropesse
pursuant to the Offer. Our research and development cost consist of additions to intangible assets under developn
and research cost for the Fiscal Year. We invest heavily into research and product development for our EV produc
includingcé | . For f ur Obfedsof thk®©fféa@ul irvestmene ivto résearch and product developinent

on page 33. We cannot assure you that such research and development activities will result in the creation of ar
tangible assets for our Company,azhieve the expected results. Failure to do so may adversely impact our business
prospects, financial condition, results of operations, and cash flows.

‘H LQWHQG WR 6dnhilh pHtheeNet Proceeds to fund our capital expenditure requirents to expand
WKH 20D *LJDIDFWRU\TV PDQXIDFWXULQJ FDSDFLW\ :H KDYH UHOLH
estimating such capital expenditure requirements and such project has not been appraised by any bank or financial
institution or any other independent agency. Additionally, we have also relied on the D&B Report, which provides
certain risks in relation to construction of the Ola Gigafactory.

We intend to use the Net Proceeds of the Offer for the purposes described in the deatiddbjefits of thefferd

on pagel22 The objects of the Offer comprise (i) capital expenditure to be incurred by our Subsidiary, OCT, for the
expansion of our cell manufacturing capacity at the Ola Gigafactory from 5 GWh to 6.4 GWh, (ii) repayment or pr
payment, in full or in part, of indebtedness incurred by OET, (iii) investment into research and product developmen
(iv) organic growth initiatives and (v) general corporate purpdsesr d e t @bjedtssof the©OHee din 132a g e

Inrel ation to the capacity expansion of the Ol a64Gi ga
million and have relied on the O0Pr oj edatedulg2421t0 2\D&B( thi n
Reportd .) We have yeto place any orders for plants or machineries in relation to such project, and there is nc
assurance that we will be able to place such orders in a timely manner or at all. We have not entered into any definit
agreements to utilize the Net Proceeddtifiis project and have relied on the quotations received from third parties to
estimate the project cost. Most of these quotations are valid for a certain period of time and may be subject to revisic
and other commercial and technical factors. Additiignan the event of any delay in placement of orders for plants

or machineries, the proposed schedule, implementation and deployment of the Net Proceeds may be extended or |
vary accordingly. We cannot assure you that the actual costs incurred ionrégettihis project will be similar to and

not exceed the amounts indicated in the third party quotations. Further, the D&B Report provides that there may |
inter alia (i) time and cost overrun in relation to Phase 1(b) and Phase 2, (ii) risks in telatliaining required
approvals from governmental authorities in a timely manner, (iii) technological risks, (iv) force majeure events etc
Further, the D&B Report provides that there may be inter alia (i) time and cost overrun in relation to Phask 1(b) ar
Phase 2; (ii) risks in relation to obtaining required approvals from governmental authorities in a timely manner; (iii
technological risks; (iv) force majeure events, etc. The abwamtioned issues may arise due to lack of availability of
funds, improgr implementation, dependence on third parties regarding machineries and software. Further, if th
required government approvals are not obtained in timely manner it can cause delay in initiating production c
installation of machineries, in relation tod¥e 1(a) and Phase 2.
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We may not be able to protect our intellectual property rights and prevent the unawgmbrise of our intellectual
property, which could harm our businessd competitive position. Further, we may not be able to protectyand
QDPH p20DYT DV ZH GR QRW RZQ WKH WUDGHPDUN IRU LW

We regard our trademarks, service marks, patents, domain names, trade secrets, proprietary technologies, and sir
intellectual property as critical to our success. We rely on trademark and [satentade secret protection and
confidentiality and license agreements with our employees and others to protect our proprietary rights. For furth
det ai | s, O Bssiaes® Intallecial Fropertp o n 217.a\ge éhave investedignificant resources to
develop our own intellectual property. Failure to maintain or protect these rights could harm our business. In additio
any unauthorised use of our intellectual property by third parties may adversely affect our current anevirues

and our reputation.

We haved0registered patents and@fiatent applications pending in India under the Patents Act, 1970Aag ot

6, 2024. In addition, we havkf registered patents the US, Great Britain, Chirend the Netherland# addition to

59 patent applications pendimng Australia, the Europe Patent Office, Great Britain, Japan, the Netherlands, the World
Intellectual Property Organization under the Patent Cooperation Treaty, the United States and VietnAogus of

6, 2024 We cannot assure you that all our pending patent applications will result in issued patents. Even if our pate
applications succeed and we are issued patents accordingly, it is still uncertain whether these or our existing pate
will be contested, citamvented, or invalidated in the future. In addition, the rights granted under any issued patent
may not provide us with meaningful protection or competitive advantages. The claims under any patents may not
broad enough to prevent others from developauipnologies that are similar or that achieve results similar to ours. It
is also possible that the intellectual property rights of others could bar us from licensing and exploiting our patent
Numerous patents and pending patent applications owned éss @hist in the fields where we have developed and
are developing our technology. These patents and patent applications might have priority over our patent applicatic
and could subject our patent applications to invalidation. Further, we do not owadbmark for our brand name
60l ab. The | ack of trademark protection of our bra
property and limits our ability to oppose third party applications to use an identical or similar brandfmathizd

party uses an identical or similar brand name, we will be required to expend significant resources to establish a n
brand name and build name recognition afresh.

Implementation and enforcement of Indian laws relating to intellectual propevey historically been deficient and
ineffective. Accordingly, protection of intellectual property rights in India may not be as effective as in the United
States or other developed countries. Furthermore, policing unauthorised use of proprietary techddfamlt and
expensive. We rely on a combination of patent, copyright, trademark, and trade secret laws and restrictions
disclosure to protect our intellectual property rights. Despite our efforts to protect our proprietary rights, third partie
may attempt to copy or otherwise obtain and use our intellectual property or seek court declarations that they do r
infringe upon our intellectual property rights. While we have not been subject to any intellectual property claims an
are not aware of anynauthorised use of our intellectual property by third parties in the past three Fiscals, monitoring
unauthorised use of our intellectual property is difficult and costly, and we cannot assure you that the steps we he
taken or will take will prevent méppropriation of our intellectual property. From time to time, we may have to resort
to litigation to enforce our intellectual property rights, which could result in substantial costs and diversion of out
resources.

We may face various risks that could hinder our-irouse cell manufacturing capabilities at the Ola Gigafactory.

We areconstructing the Ola Gigafactory for cell manufacturing in Krishnagiri district in Tamil Nadu, India. For further
det ai | s, Oy Busimess$eMamufacturing and supply chainOla Gigafactory o n 215 &lgase 1(a) of

the Ola Gigafactorgtarted commercial operations on March 22, 2024 and the set wompktedon May 31, 2024.

The Ola Gigafactory will be expanded in phaseseaout below:

SI. No. Phase Cumulative capacity* Expected date of completion and
operationalisation*
1. | Phase 1(b) 5 GwH February 28, 2025
2. Phase 2 6.40GwH April 30, 2025
3 Further phases 20 GwH Quarter 2 of Calendar Year 207

*In terms of the D&BReport

We may face significant delays aompleting the remaining phasestbé Ola Gigafactory, including procurement

and successful integration of local and imported machinery, shortcomings in the operation and maintenance of t
factory and delays or flare in receipt of approvals from relevant government or statutory authoWfiesnay also
experience cost overruns. Accordinghie D&B Report, there may be time and cost overruns in relation to Phase 1(b)
and Phase 2 of the Ola Gigafactofurthermoe, the MHI officials have undertaken periodical visits agsesshe
progress of théla Gigafactoryand in their recent visiatroundMay 2024, theynoted thatPhase (a) capacity
installationhas been achievedowever, delays are expected for tioenpletion of Phase 1(b), which was contractually
agreed to be finished by December 31, 2024. Tbepany has not yeipplied foran extensiorregarding the
committed capacity milestones under the programme agreement dated July 28, 2022 between Mhiésmy of

Il ndust r i e frogpamuoie AQréemenp i f or the construction of the
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an extension from MHI may potentially result in a breach ofcti@ractual deadlinefeading topotentialpenalties,
damage to our repation, negative publicity and other adverse efféetssuant to the Programme Agreement, in the
case where we fail to achieve the agreed upon capacity, which is assessed on a quarterly basis, the Governmer
India has the right to deduct twice the sfaitin the committed capacity from the total subsidy payable to us and the
right to discontinue payment of any subsidy and appropriate the performance security furnisheBdoyfurgher
details ofrisks in relation tadime and cost overrun, please $&ée intend to utilizé 1 8.41 illion of the Net
Proceeds to fund our capital expenditure requiremen
have relied on the quotations received from third parties in estimating such capitatigdperequirements and such
project has not been appraised by any bank or financial institution or any other independent Agelitaynally, we

have also relied on the D&B Report, which provides certain risks in relation to construction of the Olac&igaf

on page36.

We may also be unable to achieve the level of automation and precision required for cell manufacturing. We aim
develop new cell form factors which are capable of storing five times the energy of conventional cell form factors an
useadvanced technologies such as advanced electrode manufacturing technologies. Thus, we face higher risks
delays and cost overruns due to research and development spends and capital expenditure. Even after developing
cells, the manufacturing proces&es significant time to perfect, which may result in us achieving a low cell yield for

a considerable duration during the initial stages of cell production thereby impacting our ability to achieve profitability
in our cell business. Furthermore, our ceiinufacturing processes may be impacted by import regulations and duties
that may limit the amount of raw materials we can import into India in order to manufacture our own cells. Our cel
manufacturing capabilities may also be hindered due to any fygdwernment regulations that may not favour Indian
cel l ma n u f a dNatwal disassers, fil8x epiddmics, pandemics, acts of war, terrorist attacks, civil unrest
and other events could materially and adversely affect our businessn 6% a g e

The land on which we are building the Ola Gigafactory has been leased from the State Industries Promotio
Corporation of T & mP C O &a ased ltoi ooklateraldubgidiary, OCT In addition, the
Government of Tamil Nadu and our Compdnave al so entered into aSIP@&mor a
MoU6), to govern the terms and conditions of usage o
establish the Ola Gigafactory. In terms of the SIPCOT MoU, our Company &stdgertain covenants suchiaer

alia (i) minimum investment in certain fixed assets within a specified time period; and (ii) providing a certain amount
of employment at the Ola Gigafactory during such time period when the minimum investment takerd@é/hile

we have been in compliance with the conditions set out in our lease agreement with SIPCOT, if we fail to remain |
compliance with such conditions, we may be subject to fines, penalties, legal proceedings and cancellation of t
allotment.

We have funded Phases 1(a) and 1(b) of the construction of the Ola Gigafactory usiterhofmprrowings availed

by OCT and will utilise a portion of the proceeds from this Offer to fund phase 2 of the project. For further details, se
fiObjects of the Offér o n 132 &Agyealelay in financing this project could significantly delay our plans to expand
our operations and achieve economies of scale for our existing and future EV models.

OCT has entered into a common rupee facility agreement @atetl o b e r  Fatility Agréenadnto (with the

State Bank of Indiaf( S B)lfoda term loan for partly funding GwH of the Ola Gigafactory. The tenor of the Facility
Agreement is 11 years from January 30, 2@2Bther to novation agreement dated Mar6h2024, the loan facility

has been novated and Export Import Bank of India and Indian Bank have been included as a party td-thréhiean.
OCT and OET have entered into an HKiféclive Bakee) ,a gfr ere meme
4680 form factor cells by OCT to OET for the EVs manufactured by OET which is valid for six years from the Effective
Date unless terminated earlier in accordance with the offtake agreement. The offtake agreement also incluc
minimum purchase commitmenty IOET. While there have not been any material defaults on or breaches of the
offtake agreement, any default, breach or termination of the offtake agreement without approval of SBI would resu
in an event of default under the Facility Agreement. The caresezg of such an event of default includdsr alia
appointment of a nominee director, conversion of debt into equity, cancellation, termination or suspension ¢
commitments, enforcement of security and exercise of rights specified in the corporateeguaxecuted by our
Company in favour of SBICAP Trustee Company Limited dated October 12, 2023

We have developed cell technology around the 4680 form factor, for which we received the Bureau of Indian Standar
(A B I )cértification on May 132024. We commenced manufacturing the 468th factor cells at our Ola
Gigafactory on March 22, 2024. We expect to use the cells produced by the Ola Gigafactory for both our existin
products, future planned products, and to build energy products likerybatiergy storage systemd/e cannot
guarantee that the new 468fm factor cells or other new technology we launch will achieve general market
acceptance in India or abroad. According to the Redseer Report, the technology surrounding cells is ohpidly ev
with the development of advanced technologies and battery alternatR@24. We may face competition from more
advanced cell technology developed by other manufacturers and other battery alternatives being developed and u
globally such as littum iron phosphate and nickel manganese cobalt oxide cathode batteries, which may cause ol
cell technology to become obsolete in comparifwalonged disadvantageous exchange rate movements and inflation
may also substantially increase our costs andradiyeaffect our results of operations.
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We currently derive our revenue solely from the sale of limited electric vehicle scooter models, if our electric vehicle
scooters are not welleceived by the market, our business could be adversely affected.

We conmenced delivery of our first EV model, the Ola S1 Pro, in December. Zb24 was followed by the delivery
of theOla S1 inSeptember 2022, the Ola S1 Air in August 2aR8 Ola S1 X+ in December 2028d the Ola S1 X

(3 kWh), Ola S1 X (2 kwh) and Ola X1(4 kwh) in May 2024 As atMarch 31, 2024the Ola S1 Air offers a lower
price point than the Ola Fra The Ola S1 X+ offers a lower price point than the Ola S1A&rsuch, we depend on

revenue from a limited number of EV scooter models and varfardst
Product®

on page

200.

furth

er domrnBasinégssQur p | e

The following table provides details of our portfolio of EV scooteratddarch 31, 2024

S No. EV ScooterModel Date of commencement of | Segment Retail price () as at
delivery March 31, 2024

1. Ola S1 Pro December 2021 Premium 129,999
2. Ola S1 Air August 2023 Premium 104,999
3. Ola S1 X+ December 2023 Mass Market 84,999
4. Ola S1 X (3 kWh) May 2024 Mass Market 89,999
5. Ola S1 X (2 kWh) May 2024 Mass Market 79.999
6. Ola S1 X (4 kwWh) May 2024 Mass Market 109,999

In Fiscal 2024, our revenue from the sale of EV scooters was primarily dependent on the sale of Ola S1 Pro scoc
models. We cannot assure you that our future revenue from the sale of EV scooters wi# lbgantyr spread across
our other EV scooter models. The following table provides a breakdown of the revenue contribution of each of ot

EV scooter models in the past three Fiscals:

Fiscal 2024 Fiscal 2023 Fiscal 2022
Revenue Revenue Revenue Revenue Revenue Revenue
contribution | contribution | contribution | contribution | contribution | contribution
(' million) asa ( mi | asa ( mi | asa
percentage percentage percentage
of revenue of revenue of reverue
from from from
operations operations operations
(%) (%) (%)
Ola S1 Pro (Gen 1) 16,869.67 33.67% 15,305.84 58.18% 3,177.29 85.09%
Ola S1 Pro (Gen 2) 13,001.22 25.95% - - - -
Ola S1 1,342.84 2.68% 7,724.05 29.36% - -
Ola S1 Air 9,482.67 18.93% - - - -
Ola S1 X+ 5,339.42 10.66% - - - -

The following table provides a breakdown of our sales volume for the past three Fiscals by vehicle model:

Fiscal 2024 | Fiscal 2023 | Fiscal 2022
(unitg
Ola S1 Pro (Gen 1) 108,701 98,199 20,948
Ola S1 Pro (Gen 2) 83,328 - -
Ola S1 9,409 58,052 -
Ola S1 Air 74,535 - -
Ola S1 X+ 53,645 - -
Total 329,618 156,251 20,948

For the foreseeable future, we will be dependent on revenue generated from the sale of our EV scooters, which
currently produce in a limited number of models. We belithag automobile customers have come to expect
manufacturers to offer a variety of vehicle models and introduce new and improved vehicle models on a regular bas
Given our dependence on sales of our EV scooters for the foreseeable future, if a psctotéairmodel is not well
received by the market, our sales volume, business, prospects, financial condition, results of operations, and cash fl
could be materially and adversely affected.

We are yet to complete a full warranty cycle in respect of oMsSEOur warranty reserves may be insufficient to
cover future warranty claims, which could adversely affect our financial condition and results of operations.

We offer astandard warranty ofhree yeas/40,000 km(whichever is earlierpn our battery and EVscooter
componentand astandard warranty of eight years/80,000 (whichever is earlierpn battery packstarting from
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February 2, 2024. From February 3, 2024, we also introduced an option to extend our standard warranty for batte
packson all our EV scooter models for an additional period of eight years/100,000 km for a fee ranging,86&

to 6,999 (exclusive of GST) depending on the battery capacity or for an additional period of eight years/125,000 ki
on all models excluding tHela S1 X (2kWh) for a fee ranging from 2,999 to 14,999 (exclusive of GST) depending

on the battery capacityOur warranty program is intended to cover all parts and labour costs to repair defects in
manufacturing and workmanship. Since commencing eeliof our first EV model in December 2021, we have made
provisions for warr ap22i7kndlion, whdi 4ceh. 7a3monmuinltleido nt cd Madch 1
31, 2024 March 31, 2023 and March 31, 2022, respectively.

As we commenced the dediry of our EV scooters only in December 2021, we have yet to complete a full warranty
cycle in respect of our EVs. We have a limited operating history in terms of responding to warranty claims and hav
experienced a very limited number of warranty claiedating to our EV scooters to date. Therefore, we have a limited
basis upon which to estimate our future expenses related to warranty claims and the appropriate level of warral
provisions that we should maintaifihe following table sets forth the nunrhbaf customers who submittexktended
warranty claims in the past three Fiscals:

Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of customers submittirextended 147 31
warranty claims
Total number of customersavailing 90,825 63,032
extended warranties
% of customers submittingextended 0.16 0.05
warranty claims (%)

We could, in the future, become subject to warranty claims, resulting in significant expenses, which would in tur
materially and adversely affectofinancial condition, results of operations, and prospects. In addition, if we are able
to increase our sales volumes and expand our product line, in line with our business strategy, we could experience
increase in the number of warranty claims anddogiired to increase our warranty provisions.

We monitor and adjust warranty provisions based on changes in our actual and estimated future warranty costs.
cannot assure you that costs associated with warranty claims will not adversely affect our results of operations in t
future or that our waanty provisions will be sufficient to cover all future warranty claims. For details on our provision
for warranties please refer mManagement 86s Discussion and Analysis
Operations’ Our Business Modél Expense$ Othe r  E x pom page832 0

In case of any failure to achieve the agreed upon capacity each year as prescribed under the Cell PLI Scheme and
the Programmer Agreement, the Government of India has the right to deduct twice the shortfall in the committed
capacty from the total subsidy payable to issuer.

Under the Cell PLI Scheme, we are required to manufacture cells as per the committed capacity specified in our t
and the Programme Agreement. Accordingly, we are required to achieve 1 GwH capacity in yleafinstFiscal

2024 which we achieved on March 22, 2024, 5 GwH capacity in the second year, 10 GwH capacity in the third ye:
and 20 GwH capacity by the fourth yeRursuant to the Programme Agreement, in the case where we fail to achieve
the agreed upocapacity, which is assessed on a quarterly basis, the Government of India has the right to deduct twi
the shortfall in the committed capacity from the total subsidy payable Futtkermore, the Government of India has

the right to discontinue paymeot any subsidy and appropriate the performance security furnished by us in case we
fail to achieve the agreed upon milestorkas. details on expected time and cost overruns in relation to Phase 1(b) and
Phase 2 of t he OI a 1 ®GVegny ffaaecvarmus yrisks tpat @@ ds endes aueiouse cell
manufacturing capabilities at the Ola Gigafactory on page 37

Our success depends on our ability to successfully develop, introduce, manufacture, market and deliver new electric
vehicle models of high quality on schedule and on a large scale, which may expose us to new and increased
challenges and risks.

Our growth depends on our ability to successfully develop, introduce, manufacture, market and deliver new E
scooters and EV motorcycléglease refer tdOur Busines$ Our StrategieS on pagel97) in the mediursto-long

term. This development of new EVs requires significant capital expenditure, including investments in engineers ar
other human capital, optisgtion of our supply chain, R&D costs and other intangibles, which may result in cost
overruns, particularly given that we have no prior experience manufacturing suchtVsllowing table sets forth

our capital expenditures for the periods indicated.

Cash used in Fiscal 2024 | Fiscal 2023 | Fiscal 2022
inT” million)
Acquisition of property, 9,252.85 4,336.03 7,635.70
plant and equipment (A)
Acquisition of intangible 142.24 59.78 133.80
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Cash used in Fiscal 2024 Fiscal 2023 Fiscal 2022
assets (B)
Development 2,744.04 4,030.31 1,103.30
expenditure on internally
generated intangiblg
assets (C)
Capital  expenditures 12,139.13 8,426.12 8,872.80
(D=A+B+C)

Factors affecting competition include, among others, technological innovation, product quality and safety, produ
pricing, sales efficiency, manufacturing efficiency, quality of services, brand value, design and styling. Increasin
competition may lead ttower EV unit sales and increasing inventory. Our ability to successfully compete against
other vehicle brands will be fundamental to our future success in existing and new markets and our market share.

Further, we may experience material delays indbadh and rollout of new EVs in the future and our growth prospects
could be adversely affected as we may fail to maintain or grow our market share.

Developing and launching enhancements to our technology platform containing our key technologiesimaphadso
significant technical risks and upfront capital investments that may not generate commensurate return on investme
We plan to continue investing in R&D and technology, as well as into developing our cell manufacturing capabilities
through the BIC, including continuing oefforts to produce the 4680rm factor cellat our Ola GigafactoryWe may

not be able to innovate innovate at the speed of some of our competitors. Hence, our technology or platform may
become obsolete and this may result in a loss of market share. We may use new technologies ineffectively, or we n
fail to adapt to emerging industry standards gutatory requirements. Due to any of the reasons above, our customers
may be dissatisfied with our EVs which in turn may cause a decline in our brand reputation.

Our ability to successfully develop, introduce, manufacture, market and deliver new, hiigy §a on schedule

and on a large scale depends on:

X our ability to generate cash flow, secure necessary funding and control expenses and investments
anticipation of expanded operations;

X our ability to negotiate and execute definitive agreementspaidtain arrangements on reasonable terms,
with our various suppliers for hardware, software or services necessary to engineer or manufacture parts
components of our EVs. For example, we have entered into a licensing agreement with a softwareosupplier
license their product lifecycle management tool, a software used to design EV components, an
manufacturing execution system, a digital register that tracks the production status of our assembly lines;

X our ability to manage a large work forcedifferent divisions and geographies and implement and enhance
administrative infrastructure, safety, systems and processes;

X our ability to secure the necessary EV components, services, or licenses on acceptable terms and in a tim
manner;

X our ability todeliver final EV component designs to our suppliers in a timely manner;

X our ability to maintain effective and efficient quality and safety controls, including within our manufacturing
processes;

X our ability to design and manufacture EVs without defectsrguire us to undertake repairs or take field
actions, such as issuing product recalls or changing vehicle designs; and

X our ability to obtain the required regulatory approvals and certifications.

If we are unable to manage or prevent the above riskbrand, reputation and results of operations will be negatively
impacted.

Due to the competitive market in which we operate in, we may face downward pricing pressures that may require
us to reduce the prices of our EVs. A reduction in pricing may inrtdead to reduced profitability which would
adversely impact our business, prospects and results of operations.

In the competitive market in which we operate in, our competitors may be able to source raw materials at lower pric
or manufacture their EVsi1ia more cosefficient manner. This in turn may enable them to price their EVs at lower
price points. In order to remain competitive in the market, we may be compelled to reduce the prices of our EVs. Su
reduction in pricing may in turn adversely impaat ability to achieve profitability as well as our business, prospects
and results of operations.

We may not be able to compete successfully in the highly competitive and fast evolving automotive market.

The India automotive market is highly competti and we cannot assure you that we will be able to compete
successfully in our marketQur existing and future competitors may have significantly greater financial resources
that can be devoted to design, development, manufacturing, marketing, saseopod of their vehiclesSome of
our competitordrave technical and manufacturing capabilities and/or marketing, distribution and service sietwork
brand recognition that is comparable to, or more developed than, our own. If products from our cqepass

41



20.

21.

22.

the quality or performance of our EVs or are offered at more competitive prices, or if this becomes the prevailin
perception among consumers, our profitability and results of operations may be materially and adversely affecte
Further,ourcmpet i t orsé business models may be more effec
portion of our target market.

Developments in alternative technologies in ICE vehicles such as advanced diesel, hydrogen, ethanol, fuel cells,
compressedhatural gas, or improvements in the fuel economy or other features of ICE or the cost of gasoline, ma
materially and adversely affect our business and prospects. The novelty of EV technology has in the past been a sol
of resistance to faster adoptiohBVs among customers. Further, alternative cell technologies, fuels or sources of
energy, including alternatives that are not depende
alternative to our EVs. Any failure by us to develop rmewenhanced technologies or processes, or to react to changes
in existing technologies, could materially delay our development of new and enhanced EVs, which could result in tt
loss of competitiveness of our EVs, decreased revenue and a loss of marked slompetitors.

We are required to provide financing to our Material Subsidiary, OCT, and we may not have sufficient free cash
reserves to finance OCT.

Under the terms of the financing arrangements of OCT, our Company is required to maquityeand/ or debt
financing to OCT. We cannot assure you that our Company will have sufficient free cash reserve to infuse as de
and/or equity in OCT. Since our operations are undertaken primarily through our Subsidiaries, their continued viabilit
is critical for us to achieve profitability. For further details of the impact of the covenants of the financing arrangement
entered into by OCT oinWewil requicem significarit amowunt, of cppltad vehiehewe mayde A
unable to obtairon favourable terms or at all. In addition, our future capital needs may require us to obtain additional
loans and borrowings or issue additional equity or debt securities that may contain restrictive covenants that limit ou
operations or our ability tgay dividends, or in the case of an issuance of securities, dilute our shareboldiagn d
fiFinancial Indebtedness o n 5p andB364srespectively.

Our Ola Futurefactory had a capacity utilisation rate of 49% in Fiscal 2024. Low capacity utilisatiomwf Ola
Futurefactory may limit our ability to leverage economies of scale.

While we had a total licensed installed capacity of one million units as at March 31, 2024, we may not be able to ful
utilise such capacity if demand for our EVs does not meet our expectations.

The table below shows our installed capacity and capaiilisation of our Ola Futurefactory for Fiscals 2024, 2023
and 2022:

Fiscal 2024 Fiscal 2023 Fiscal 2022
Installed Capacity Installed Capacity Installed Capacity
Capacity Utilisation @ Capacity Utilisation @ Capacity ® Utilisation @
(%) (%) (%)
Ola S1 679,000V 49% 450,000 36% 187,500 17%
Ola S1 Pro
Ola S1 Air NA NA NA NA
Ola S1 X+
Ola S1 X%
TOTAL 679,008 49% 450,000 36% 187,500 17%
Notes:

(1) In Fiscal 2024, the installed capacity was 450,000 per annum until October 30, 2023 and 1 million units per annunoften30,c2023
onwards.

(2) Capacity utilisation is calculated based on the proportion of the installed capacity that is baing use

(3) Installed capacity for Fiscal 2022 is for the last five months of the fiscal year, as the plant was commissioned loer 2621 .

(4) Ola S1 X in the table above includes Ola S1 X (3 kwh), Ola S1 X (2 kWh) and Ola S1 X (4 kwWh).

In Fiscal 2024 capacity utilisation at our Ola Futurefactory was 49%. If demand for our EVs does not increase anc
we are unable to scale up our EV production at our Ola Futurefactory to optimise our capacity usage, we may n
realise certain economies of scale, which Mdunder our ability to achieve profitability. This would impact our
futurebusiness, prospects, financial condition, results of operations and cash flows.

The expansion of our existing Ola Futurefactory facility and production capacity may be subject to delays,
disruptions, cost overruns, or may not produce the expected benefits and thus could adversely affect our production
capacity, financial condition, ad results of operation.

We plan to set up multiple manufacturing facilities within our EV hub to support production of our existing and future
EV scootermodels= or f ur t her dOartBasingéss Manyfacteringsaed SapplgChédn on pége 2
doing so, we could experience delays or other difficulties and will require significant capital and availability of
qualified personnel. Further, we could face shortages or disruptions in supply of electricity and water from SIPCO
which may cause delayand disrupt our expansion of production capacity. We may encounter quality, process, ol
other issues when increasing the number of assembly lines to increase our production capacity. Our current allotm
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of land from SIPCOT for our manufacturing fagés is for a period of 99 years which may be terminated earlier by
SIPCOT in case of necompliance with the terms and conditions of the lease and allotment orders for the land parcel:
including nonimplementation of the proposed project, failing to stilan extent of the allotted land and/or ©ion
payment of dues. Failure to complete the expansion on schedule and within budget could adversely affect our financ
condition, production capacity, and results of operations. Moreover, we could encounteraimdditional risks if

we were to establish new manufacturing facilities in addition to the Ola Futurefactory located in Tamil Nadu, India.

Under Indian laws, the construction of manufacturing facilities is subjetttés,alia, government supervisioand
approval procedures, including but not limited to project approvals and filings, construction land and project plannin
approvals, environment protection approvals, the pollution discharge permits, drainage license, work safety approva
fire protecton approvals, and the completion of inspection and acceptance by relevant authorities. Some of tf
construction projects carried out by us are undergoing necessary approval procedures as required by law. For our
Futurefactory, we have applied to theddéy Director, District Town and Country Planning for construction of an

i ndustrial building for m@GavammantandiGOther AppfovaB/matédiml AppFoeals d e
applied for but not receivéd o n 365 dtgem is no assurance that we will be able to comply with the requirements
of such government supervision or procure the aforementioned approvals in a timely manner\Whétalle have

not experienced any such delays in the execution of our expgmsicts, any such delays that occur could result in
the relevant entities operating such construction projsstemingsubject to administrative uncertainty, fines, or the
suspension of use of such projects. Any of the foregoing could materially eedelgt affect our business operations.

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

We commenced delivery of our first EV scooter in December 2021. As the scale of our EV production increases, v
need to accurately forecast, purchase, store, and manage transport ampgdhents to our Ola Futurefactory to
manage our production costs and avoid production delays.

As a new entrant with limited operating history in a relatively nascent segment within the automotives industry, w
have limited insights into consumer trend€ inudi ng customersd inclination
landscape that may emerge and affect our business. It is therefore difficult to predict our future revenue ar
appropriately budget for our expenses. There is a lead time of three to sixsrfronthwhen we submit a purchase
order for the raw materials and/or EV components until delivery. If we overestimate the demand of our EVs, we me
have excess inventory of our EVs and/or product components and/or raw materials and incur unnecesshry Costs
manufacturing additional EVs and costs of storage. If we underestimate our requirements, our suppliers may supj
inadequate inventory, which could result in delays in manufacturing due to shortage of raw materials/EV componen
thus leading to a delay ideliveries of our EVs and collection of revenues.afdMarch 31, 2024we have not
experienced excess or inadequate inventory since we commenced operations. The lead times for materials and
components that we order from our suppliers may vary sigmifiy and depend on factors such as the specific supplier,
contract terms and demand for each EV component at a given time. If we fail to order sufficient quantities of ray
materials and/or product components in a timely manner, the delivery of EVsawstamers could be delayed, which
would harm our business, prospects, financial condition, results of operations, and cash flows.

S e ©ur Busines$ Our Manufacturing and Supply Chain Capabilites o n 191. &Vlge eannot assure you that we
will be ableto achieve high capacity ushtion rates in the future which in turn could limit our ability to leverage
economies of scale, thereby adversely affecting our margins and results of operations.

Our customers have access to a limited number of chargindiats. If we are unable to expand our charging
infrastructure to maintain an appropriate ratio of charging stations to customers, demand for our electric vehicles
could be adversely affected.

The establishment of our charging infrastructure requiredisigmi capital expenditure. As at March 31, 2024, the cost of
one hyper charger unit (comprising two hyper charger gung)@d million, exclusive of setup cost. The following table
provides details of our charging network as at March 31, 2024, Mar2023 and March 31, 2022.

As at March 31,
2024 2023 2022
Hyper charger guns 248 104 16
Standard charger guns 764 647 '

For further @®erBusinesisGoTogMarkeaStrategys @nvaershiph Charging network o n 212 a g e

Weintendto furtherexpandurchargingnetworkacrosdndiain the neatermto addresgustomerconcerns and maintain

an appropriate ratio of charging stations to customers. While we have not faced any material challenges in establish
our charging netwid, we may nonetheless face delays in the continued expansion of our network or fail to find prime
locations on which to situate our EV charger guns. Our abilfiydeideour customerwith accesso sufficient charging
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infrastructurewill depend on our ability to successfully integrate our EV charger guns with fuel stations, situate our
charger guns in office complexes, malls, educational institutes and othafemgity areas and partner with third party
charging service provideradditionally, the successful establishment of our charger guns depends upon the receipt o
necessary government approvals, the criteria for which varies by state and location. For example, to set up a chatr
gun at fuel stations, the oil marketing compenivith which our Company has agreements in place for the set up of
charger guns have to obtain approvals to set up such charger guns. The cost of setting up charger guns in each loc;
also differs depending on the applicable electricity charge forlsagation.

Any failure of our charging infrastructure, including quality of experience, could impact the demand for our EVs. For
example, where charger guns exist, the number of EVs could oversaturate the available charger guns, leading
increased waitimes and dissatisfaction for customers. In addition, given our limited experience in providing charging
solutions, there could be unanticipated challenges, which may hinder our ability to provide our charging solutions ¢
make the provision of our chargjrsolutions costlier than anticipated. Our customers are able to charge their Ola EV
scooters at our standard and hyper charger guns for free until August 31, 2024, after which, we may charge for st
services. Such policy change could result in custonssatisfaction and deter some customers from purchasing our
scooters. If we are unable to successfully expand our charging infrastructure to maintain an appropriate ratio
charging stations to customers, this may lead to customer dissatisfaction anuomgssting customers. We may also

be unable to attract new customers, thus adversely impacting our future business and prospects.

Our funding requirements and the proposed deployment of Net Proceeds are based on management estimates an
we have not enterd into any definitive arrangements to usé certain portions of the Net Proceeds of the Offer.

Other than the D&B report, the objects of the Offer have not been appraised by any bank or financial institution, ar
our funding requirement is based mamagat estimatesurrent circumstances of our business and prevailing market
conditions, which are subject to changes in external factors, such as financial and market conditions, market feedb:
and demand of our products, competition, business strategytenest/exchange rate fluctuations, which may not be
within the control of our managemei®ased on the competitive nature of our industry, we may have to revise our
business plan and/or management estimates from time to time and consequently ogrremdiements may also
change. Such internal estimates may differ from the value that would have been determined by third party appraise
which may require us to reschedule or reallocate our expenditure, subject to applicable laws. In case ofincrease
actual expenses or shortfall in requisite funds, additional funds for a particular activity will be met by any mean
available to us, including internal accruals and additional equity and/or debt arrangements, and may have an adve
impact on our busirss, results of operations, financial condition and cash flows. Accordingly, investors in our Equity
Shares will be relying on the judgment of our management regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companiesafdt other applicable law, any variation in the Objects of the
Offer would require a special resolution of the shareholders and the promoter or controlling shareholders will b
required to provide an exit opportunity to the shareholders who do not agreehtproposal to vary the Objects of

the Offer, at such price and in such manner in accordance with applicable law.

Our Company, in accordance with the applicable law and to attain the objects set out above, will have the flexibilit
to deploy the Net Paeeds. Pending utition of the Net Proceeds for the purposes described above, our Company
may temporarily deposit the Net Proceeds within one or more scheduled commercial banks included in the Seco
Schedule of Reserve Bank of India Act, 1934 as mapbeoved by our Board. We will appoint a Monitoring Agency

for monitoring the utikkation of Net Proceeds in accordance with Regulation 41 of the SEBI ICDR Regulations and
the Monitoring Agency will submit its report to us on a quarterly basis in acomrddth the SEBI ICDR Regulations.
For further dGbjeasiofthe OffcpReguaement of fanels afid utilisation of Net Procéedso n  p a ¢
122.

7KH ODFN RI LQWHURSHUDELOLW\ RI RXU DQG RWKHU (9tia CustaHamsV § F |
from purchasing our EVs.

We may face competition from other EV players establishing their EV charging infrastructure. The charging standat
used in our chargers and EVs may n o stantarls, in which easej durl e
customers would be more reliant on our charging infrastructure and face difficulty in charging their EVs due to th
limited charging options available. This could deter potential customers from purchasing our EVs. Fuathesuks

we would face less demand for our charging services outside of our existing EV customer base. If the connector ty
in such charger guns matches our EVs and is able to connect with our inbuilt OS, our customers may opt to u
charging infrastructre installed by other EV players. To the extent we are unable to meet customer expectations ¢
experience difficulties in providing our charging solutions, our reputation and business, prospects, financial conditior
results of operations, and cash flomsy be materially and adversely affected For further details on our charging

i nfrastruct urOarBusmdsik@warship €Haming Netovorki o n 2j2a g e

Our business depends substantially on the continued efforts of our Key Managerial PeesdBenior Management
and other qualified personnel. We experienced high employee attrition rates in the past and may experience similar
attrition rates in the future, which may impact our operations.
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Our success depends substantially on the contindiedseéf our Key Managerial Personnel and Senior Management
Personnel with expertise in various areas. If one or more of our executive officers or key employees are unable
unwilling to continue their services with us, we might not be able to replaceghsily, in a timely manner, or at all.

As we build our brand and become more vkelbwn, the risk that competitors or other companies may poach our
talent increases. Our industry is charasestiby high demand and intense competition for talent, andftiie we
cannot assure you that we will be able to attract or retain engineers, qualified staff or other highly skilled employee
While there was no such turnover in Fiscal 2024 had turnover in some of our Key Managerial Perscemmd$enior
Managemat Personnel, including certain senior executives, in Fiscals 2022 and 2023. For details of change in Ke
Managerial Personnel and Seni or Man aQueMarmagemeriPGhanges n n e
in Key Managerial Personnel and SenManagement Persontel o n 250.a g e

Furthermore, as our Company is relatively young, with limited experience in training new employees, our ability tc
train and integrate new employees into our operations may not meet the growing demands of our buisinesaywh
materially and adversely affect our ability to grow our business and our results of operations. Any negative publicit
arising from such turnover may adversely affect our reputation and our ability to attract talent. In addition, becaus
our EVs ae based on a different technology platform than traditional ICE vehicles, individuals with sufficient training
in such vehicles may not be available to hire, and we will need to expend significant time and expense training tl
employees we hire. We alsoqrére sufficient talent in areas such as software develop®emtemployee attrition

rate wagt4.2%%6 and 47.48% in Fiscals 2024 and 2023 respectiWly also employ personnel on a contractual basis,
including in our experience centres, and we cannoragsw that we will be able to recruit qualified and adequately
trained personnel to meet the growing demands of our business.

We are highly dependent on the services and reputation of Bhavish Aggarwal, our FGhagtenan and Managing
Director, who has significant influence on our business plan. He is also the Chairman and Managing Director of AN
Technologies Private Limitegalso known as Ola Cabahd has founded a new startup, Krutrim S| Designs Private
Limited. His involvement with ANI Tdenologies Private Limite¢also known as Ola Cabahd Krutrim S| Designs
Private Limited may detract from the time that he is able to dedicate to our Company.

If Bhavish Aggarwal or any of our KMP or senior management terminates their services wightasidath, disability

or any other reason, or if their reputation is adversely impacted by personal actions or omissions or other events witl
or outside their control, our business may be disrupted, our financial condition and results of operatibes may
materially and adversely affected and we may incur additional expenses to recruit, train, and retain qualified personr
If any of our KMP or senior management joins a competitor or forms a competing company, we may lose customel
know-how and key prfessionals and staff members. Each of our KMP and senior management has entered into &
employment agreement containing aftmmpete provision, with us. However, if any dispute arises between our KMP
and senior management and us, the-cmmpetition prowions contained in their nezompete agreements may not

be enforceable.

If we have contingent liabilities in the future, and they materisdi it may affect our results of operations, financial
condition and cash flowsWhile we had no contingent liabilies as at March 31, 2024, we had capital commitments
Rl e PLOOLRQ DV DW VXFK GDWH

As at March 31, 2024March 31, 202&ndMarch 31, 2022, we had no contingent liabilities, as per Ind AFG7.
further detManasge pé rtadGandBmmyssibisFmancahCondition and Results of Operations
T Provision and contingent liabilitids o n p dhe éllo®idglable sets forth details of our contingent liabilities,
capital commitments and guaranteegiddarch 31 2024 as per the Ratated Consolidated Financial Information.

Particulars As at March 31, 2024

(in milli on)
Contingent liabilities Nil
Capital Commitments
(i) Capital commitments

Estimated amount remaining to be executed on accou 4,473.81

capital contracts (Net afdvances)

(ii) Other commitments (in relation to government incent Nil

and in relation to forward contract

Guarantees

Ola Electric Technologies Private Limitéd 16,787.25

Ola Cell Technologies Private Limited 3,295.00
Notes:

(1) The remaining balance required to be paid under pending purchase orders.
(2) Our Company has issued corporate guarantees, in favour of the banks / lenders on behalf of its subsidiary, Ola Eleotagige¢hmvate
Limited, for the purposes of wang capital and other general corporate purposes.

Our future contingent liabilities (if any) may crystadliand become actual liabilities. In the event that any of our future
contingent liabilities become nezontingent, our business, financial conditi@ash flows and results of operations
may be adversely affected.
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We have entered into, and will continue to enter into, related party transactions that may involve conflicts of interest.

We have in the course of our business entered into transactions with related parties. Details of the related pa
transactions in Bcals2024,2023and2022, are set out below. These related party transactions were undertaken in

compliance with applicable provisions of the Companies Act, 2013 and other applicable laws.

(I n
Name of related | Nature of transactions As at and for the year ended
party March 31, 2024 March 31, 2023 March 31, 2022
ANI Technologies| Expenses incurred o 99.25 103.54 65.62
Private Limited behalf of
Expensesreimbursement 1,698.42 1427.72 355.31
to
Other financiahssets 314.76 200.47 65.62
Other financial liabilities 3,014.46 908.70 243.09
Receivable towardj - - 5.40
security deposit given
Purchase of services 7.40 - -
Trade payables 8.21 - -
OLA  Financial | Expenses incurred o 0.21 0.97 25.60
Services Privatd behalf of
Limited Expenses reimburseme 49.25 7.09 -
to
Income from commission| 713.91 - -
Other financial assets 2,309.12 688.31 36.07
Other financial liabilities 128.95 344.81 -
OLA Fleet | Expenses incurred o 170.88 354.95 63.71
Technologies behalf of
PrivateLimited Expenses reimburseme 1,555.09 1,842.95 137.47
to
Lease rental expens - - 40.35
electricity and
maintenance charges
Purchase consideratig 1,360.33 - -
payable for acquisition o
business
Other financial assets 514.52 344.92 75.08
Other financial liabilities 2,219.00 340.09 157.73
Revenue from operationg 2,462.61 1,536.91 124.51
Purchase of services 640.30 1,824.26 423.20
Trade payables 178.63 1,002.90 468.70
Trade receivables 1,574.18 842.47 152.20
Ola Stores| Purchase of property - 0.17 -
Technologies plant and equipment
Private Limited Expenses incurred o 0.20 - -
behalf of
Other financial assets 0.22 - -
Purchase of raw materig - 0.05 -
andcomponents
Ola USA Inc, | Expensesreimbursement - 21.15 17.64
USA to
Interest on Loan 5.23 2.84 1.22
Loan received - - 17.20
Other financial liabilities 162.43 160.07 138.92
Short term borrowings 71.18 69.41 65.48
Interestpayable on curren| 11.70 6.36 3.09
borrowings
Pisces E Service| Expenses incurred o 4.82 1.11 2.20
Private Limited behalf of
Expenses reimburseme - 0.22 0.03
to
Other financial assets 8.08 3.28 2.18
Other financial liabilities 0.03 0.23 0.06
Remuneration Sharebased payment 129.86 380.20 258.09
paid to directors & Shortterm employee 76.34 47.42 118.36
executive benefits
officers*
Remuneration to nen 117.32 29.90 -

executive director
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Name of related | Nature of transactions As at and for the year ended
party March 31, 2024 March 31, 2023 March 31, 2022
Krutrim S| | Expenses incurred o 138.19 - -
Designs  Private behalf of
Limited Expenses reimburseme 0.80 - -
to
Other financial assets 138.15 - -
Other financial liabilities 0.80 - -
Geospoc Trade payables 10.54 - -
Geospatial Purchase of services 10.54 - -
Services  Private
Limited

* The aforesaid amounts does not include provision for gratuity as the same is determined for the Company as a wholetasizd vaiwzation
and actual liability respectively.

For details of the related party transactisesfiRestated Consolidatedrfancial Informationi Notes forming part
of the Restated Consolidated Financial InformafiadNote 35: Related Partiéson page316.

‘H KDYH HQWHUHG LQWR YDULRXV WUDQVDFWLRIQV RRWKL®I, YHNENQR
as: (i) our sublease of the Corporate Office and Registered Office from ANI; (ii) our arrangement with ANI for the
sale and advertisement of our EVs on their website and app; (iii) our arrangement with ANI inter alia for manpowel
consultancy, marketing andheertising services, (iv) our arrangement with Ola Financial Services Private Limited, a
subsidiary of ANI, for the distribution of insurance policies for our EVs; (v) services provided by Geospoc Geospatia
Services Private Limited, a subsidiary of ANhieh powers the Ola Maps navigation system on our MoveOS version
SODWIRUP YL EXVLQHVV WUDQVIHU DHisdtidd/HaRdHC2MAINZZoxddfatd MattefR U G
beginning on page27: and (vii) our arrangement with Ola Fleet Technologi@gae Limited, subsidiary of ANI, for
the provision of packing, warehousing and logistics services in relation to the chargers and accessories that we sel
we are unable to continue with such transactions with ANI and its subsidiaries in the hdrtgenay be a negative
impact on our business operations. Further, our Subsidiary, Ola Electric Mobility Inc and Krutrim Design Sl Inc.,
(wholly owned subsidiary of our Group Company, Krutrim S| Designs Private Limhesly atered into a
memorandum of wterstanding for provision of consultancy services

Whil e we believe that all such transactions have be
we could not have achieved more favourable terms had such transactions not been entered into with related partie
is likely that we maenter into related party transactions in the future. Although related party transactions that we may
enter into postisting would be subject to the Audit Committee, Board or Shareholder approval, as necessary unde
the Companies Act, 2013, and the SEBStlrig Regulations, we cannot assure you that our existing agreements and
any such future transactions, will be in the interest of our Company and minority shareholders and in compliance wi
the SEBI Listing Regulations and individually or in the aggregatk not have an adverse effect on our financial
condition and results of operations.

Transactions with related parties present potential for conflicts of interest, as the interests of such entities and th
shareholders may not align with the intesestt our Company and our shareholders with respect to the negotiation of,
and certain other matters related to, our purchase from and other transactions with such entities. Conflicts of inter
may also arise in connection with the exercise of contractuadies under these transactions such as defaults. There
can be no assurance that we will be able to address such conflicts of interest in the future.

7KH 5HVHUYH %DQN RI ,QGLD 35%,” KDV WDNHQ FHUWDLQ DPRAte RQV
ILPLWHG 32)63/° ZKLFK LV D 3URPRWHU *URXS HQWLW\ DQG D *URXSE

RBI has taken certain actions in the past against OFSPL, which is a member of the Promoter Group and a Grc
Company of our Company. The following actions have been také&Blbywhich inter alia include, (a) a penalty of

1.13 million was imposed in FY 2-4I&édpredaid paynpentmstruntntn g
which was in violation of Master Direction on Issuance and Operation of PPIs dated Octab@t 7;1(b) a penalty
of 16. 78 million was i mposed i ihKnbwYoa CustBmer Direction dated | a

February 25, 2016; and (c) a letter of displeasure was issued in FY 2023 for violation of certain requirements und
Masteer Direction on Issuance and Operation of PPIs dated October 11a@1fe Master Direction Know Your
Customer Direction dated February 25, 2016. While penalties imposed on OFSPL have been paid by it and no act
by RBI is outstanding against OFSPi.@n date of this Prospectus, any adverse findings in similar actions in the future
may lead to reputational risks.

The functioning of our EVs is highly dependent on the health and functioning of our batteries. If customers perceive
the cost of replacementf batteries in our EVs to be high, they may choose not to purchase our EVs.

Battery packs are a key component of our EMse functioning of our EVs is highly dependent on the health and
functioning of our batteries. Batteries constitute a significantign of ourBOM. For instanceBatteries constituted
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approximately 32% of the BOM for the Ola S1 Pro as at March 31, Z0@4cells in our EV batteries are designed

for one time use and cannot be repaired or recy@ede the batterieéastalled in the EVs that we have sold reach
the end of their lifecycle and are required to be replaced, some of our customers may consider the cost of replacing
batteries in our EVs to be high. In such cases, we may lose customers or experienderttamel for our EVs.

The cost of acquisition of Equity Shares of our Company by our Promoter, Bhavish Aggarwal, is negligible.

As on the date of this Prospectus, our Promoter, Bhavish Aggarwal, holds 1,361,&8uR#@hares of face value

of In®ur E@npdny, representing 36.94% of the issued, subscribed andpp@glity Share capital of our
Company, calculated on a fully dil Oaheatd pawas. aANDt
equity shares of dtagrei cvealaife o0X¥0 pelr0 Egauwiht y Share p
Memorandum of Association, on February 3, 2017. Subsequently, on December 19, 2018, Ola Cabs transferred 9.
equity shares of hdlddbyieto oursPromater, BHah Aggatw@l foe an adgregate consideration
of 9 2 Acquied Share ) . Subsequentl vy, on December 23, 2 (
1955439942 qui ty shares of adbammetosuchlshareholdefs of our Cdmpany whose names
appeared in the list of beneficial owners on the record date i.e. December 23, 2021, including our Promoter, Bhavi
Aggarwal who was allotted 1,377,660,8@ ui t y shares ofpdrasewawvil tue Bdhiss M«
Share® ) . Ot hesAcquitedh Sharestpurchased in December 19, 2018, there has been no further acquisition ¢
Equity Shares by our Promoter in our Company, except for the allotment of Bonus Shares. On this account, the c
of acquisition of Equity Shares by our Promoteratish Aggarwal is negligible. For further details of the buildup of
total sharehol ding of our apital StaudtuedrHistony of theiEquitChangcapita) |
held by our Promoté&r o n 1j2a g e

The failure of our EVs to meet thperformance and quality levels promised may result in product recalls or legal
actions against us. This could adversely affect our brand image in our target market and our business, prospects,
financial condition, results of operations and cash flows.

If any of our EVs or EV components procured from suppliers or manufactured internally (including our cells) prove
to be defective or nenompliant with applicable government motor vehicle safety standards, due to human error, or
otherwise, we or our suppliemay be compelled to initiate product recalls. For example, we identified 1,441 EV
scooters manufactured between February 5, 2022 and February 9, 2022 suspected to contain faulty batteries. We ¢
the owners of such scooters the option to bring in $eoters for a detailed diagnostics and health check of their
scooters and battery packs and undertook to replace any batteries that were found to be faulty based on certain
results. 678 customers came forth for such inspection and we were notdeguireplace any batteries. Such
inspections, repairs and replacements involve significant expenses, the possibility of lawsuits, and diversion
management 6s attention and other resources, whandc h C
our business, prospects, financial condition, results of operations, and cash flows.

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

Our success depends on our ability to attract a large number of customers to purchase our EVs and the associ
services, such as EV servicing, regular repair services anesidaa@ssistance. In Fisc&624,2023and2022, our
advertising, marketing a@hsales promotion weias follows:

Fiscal 2024 Fiscal 2023 Fiscal 2022
mi | || % of revenue mi | l| % of revenue mi | I| % of revenue
from from from
operations operations operations
Advertising, marketing 793.64 1.58 614.70 2.34 494.20 13.23
and sales promaotion

For further dGutBasiness GoTp-MaketSkategyeleh efi 7 Ol @0 oBr @ ®drability 1 4 .
to attract customers is dependent on many factors, including our ability to design and manufacturedatsfyiiae

needs and preferences of customers and meet applicable industry standards, grow our brand and reputation in the
market, provide after sale services, advertise and promote our EVs and increase the scale and efficiency of our s
network. Wthile we have primarily relied on the strength of our brand to promote the sales of our EVs in the past, ir
the future we may allocate significant resources to advertising and promaotional activities, including promotiona
discounts on our EVs, and there dano assurance that such efforts will yield their expected benefits in terms of
attracting customers to us. Furthermore, if our charging infrastructure is not conveniently accessible to customers
if our aftersales services, such as EV servicing, arefficient, our brand name and reputation could be negatively
impacted, thus leading to slower growth in new customers. While we have not experienced any material issues
addressing customer complaints regarding our charging infrastructure or afteeseiess in the past, any deficiency

in grievance redressal of our customers can affect customer satisfaction which may impact our reputation and brar

While we provide ahome scooter servicing and servicing at our experience centres, owsideaasstance is
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provided through third party service providers with whom we have partnered with. We have limited experienc
servicing EVs and providing aftesiales service to our customers in part through {béndy service providers. We
cannot assure you thatir service arrangements will adequately address the service requirements of our customers |
their satisfaction, or that we and our third party service providers will have sufficient resources to meet these servi
requirements in a timely manner as tloduvne of EVs we deliver increases.

Furthermore, our future success may also depend in part on securing additional commercial agreements with poter
corporate customers that may place large orders with us to support and grow their vehicle fleetst. @pefience
centre was opened in September 2022 and operated by our affiliate, Ola Fleet Technologies Private Limited. Up ur
June30, 2023, Ola Fleet Technologies Private Limited operated our experience centres and service centres. \
assumed contralf the operation of the experience centres and service centres on July 1, 282dafch 31, 2024,

we had870 experience centres ad@1 service centres (of which29 service centres are located within experience
centres) situated across India. Withr éimited experience selling our EVs through our experience centres, we may
not be successful in attracting and retaining customers. If, for any of these reasons, we are not able to attract and re
customers, our business, prospects, financial congditasults of operations, and cash flows would be materially
harmed.

The expansion of our experience centres may not lead to a commensurate increase in sales of our EVs thus
adversely affecting our business, prospects, financial condition, results of ojmeratand cash flows.

As of March 31, 2024, we had 870 experience centres in India, the majority of which have been open for less than ¢
year. We have limited experience distributing and selling our EV scooters through our experience centres. Prior
Jure 2023, our selling and distribution expenses comprised a fee we paid to our affiliate, Ola Fleet Technologie
Private Limited, in relation to the operation of our experience centres and service centres. Starting on July 1, 2023,
assumed control of theperation of our experience centres and service centres and will not be required to pay an
selling and distribution fees. Further, we aim to continue expanding our network of experience centres within Indi
across both rural and urban areas to deepepeangtration in India. Implementing our expansion plans is subject to
numerous significant challenges, including obtaining permits and approvals from local and state authorities and leasi
adequate space to launch new experience centres. Such exparisiequirié significant investments. We face the

risk that the expansion of our experience centres may not lead to a commensurate increase in sales of our EVs 1
adversely affecting our business, prospects, financial condition, results of operatiorestafidves.

Inadequate access to public charger guns could cause customers to face difficulties in recharging their EVs,
particularly during long distance travels, and in turn, materially and adversely affect demand for our electric
vehicles.

Demandor our EVswill dependn partupontheavailability of apubliccharginginfrastructure, as EV users must rely

on public charging infrastructure to charge their vehicles while travelling. According to the Redseer Report, charge
gunlocationsin Indiaaresignificantly less widespreathanfuel pumps. As such, EV owners may face difficulties in
recharging their vehicles, particularly during ledigtance travelsif they are unable to locate a charger gun at a
convenient location on the road. If customers gt difficulties in charging their EVs while travelling, this may
deter som@otentialcustomersrom purchasingurEVs. This in turn would adversely impact our business, prospects,
financial condition, results of operations and cash flows.

To the extehwe are unable to meet customer expectations or experience difficulties in providing our charging
solutions, our reputation and business, prospects, financial condition, results of operations, and cash flows may
materially and adversely affected. Farf t her det ail s on our ¢ haQugBusings§i nf r
Ownershipi Charging Network o n 2)j2a g e

Technology is critical to our business operations and growth prospects. Any failure in our technology, including
errors, bugs,vulnerabilities or design defects, or any failure on our part to address such issues or improve or
effectively utilise our technology could cause delays in the launch of our electric vehicles and harm our business
operations, reputation and growth prospsct

Technology is at the core of our business model. Our technology platform consists of two key interconnected elemen
(a) EV technology, which includes hardware and software components that power our EV scooters and (b) MoveO
our modular, scalable #ware architecture that powers our EV scooter and product features. Our EV scooters depen
on the ability of such software and hardware to store, retrieve, process and manage immense amounts of data. We |
internally designed most of our hardware anfivgare, primarily comprising our MoveOS operating system, cells,
electric powertrain, which includes a modular battery pack with BMS and a motor, and power electrics module. Ot
EVs rely on software and hardware that is highly technical and complex ancequase modification and updates
over the life of the EVs. For example, our EV scooters are designed witlintigita connectivity to accept and install
periodic remote updates from us to improve or update the functionality of our EV scBotdigther details, please

s e Our Busines$ Our Technology o n p OgréechBolb@y.cost for Fiscakd24,2023and2022 are shown
below.
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Amountimn  mi I I i on except pe

Costs % of revenue from operations
Fiscal 2024 Fiscal 2023 Fiscal 2022 Fiscal 2024 Fiscal 2023 Fiscal 2022
Technology Cost 1,326.68 988.30 373.44 2.65% 3.76% 10.00%

Our technology systems are vulnerable to damage or interruption from, among others, fire, natural disasters, pov
loss,telecommunications failures, errors, glitches, bugs, vulnerabilities or design defects, which could result in servic
interruptions or system failures, and our systems are subject to certain technical limitations that may compromise c
ability to meet oupbjectives. We have experienced minor hardware failures in the past (although none have materiall
affected our operations) and hardware failures may occur in the future. Such issues may be difficult to detect and i
only be discovered after the code lhaen released for external or internal use. Although we will attempt to remedy
any issues we observe in our EVs effectively and rapidly, such efforts may not be timely, may hamper production ¢
may not be to the satisfaction of our customers. In the d@liahur technology systems are unable to handle the
additional business volume, our service capabilities, operating efficiency and future business volume may decline.

While we have designed, implemented and tested security measures intended to peeitbotasd access to our
information technology networks, our EVs, and their systems and have not experienced any such attacks in the p:
hackers may in the future attempt to gain unausbdraccess to modify, alter, and use our networks, EVs, antdnsyste
to gain control of, or to change, our EVsd function
computer denial of service attacks, or gain access to data stored in or generated by the EVs. Vulnerabilities could
identified inthe future and our remediation efforts may not be successful. Any unaathardcess to or control of

our EVs or their systems or any loss of data could result in legal claims or proceedings against us. Our data centres
also subject to breaiks, salbtage, and intentional acts of vandalism, and to potential disruptions caused by
earthquakes, hurricanes, floods, fires and other natural disasters, power losses, and disruptions in telecommunicat
services. Some of our systems are not fully redundgamt,our disaster recovery planning cannot account for all
eventualities. While we have not experienced any such attacks on or disruptions to our data déetgessirthree
Fiscals, we could experience lengthy interruptions in our service if such evanifest.

Furthermore, regardless of their veracity, reports of unawgtdtbeaccess to our EVs, their systems, or data, as well as
other factors that may result in the perception tha
negatively affect our brand and harm our business, financial condition, results of operations, and prospects.

To remain competitive, we must enhance and improve the responsiveness, functionality and features of our custor
interfaces, including our mobilapplication and MoveOS, our proprietary operating system that connects EV
components and powers our EVs. For further details on MoveOS, other technological features and software launch
pleaserefertd Ou r B i BuisimessPascription Our Productg Our Technology Oper at i ngnp&g st e
205

If we deploy software update (whether to address issues, deliver new features or make desired modifications) and
overtheair update procedures fail to properly update the software or otherwise have unintended consequences to
software, the softwarevi t hi n owur customersd EVs wildl be subjec
resulting from such failure of the ovére-air update until properly addressed. While we have not faced any material
software failures in the patitreeFiscals, if we are unable to effectively prevent or remedy such software issues in the
future, our business, prospects, financial condition, results of operations, and cash flows could be adversely affect
Even if we are able to integrate new technology into our BMsexisting models could become obsolete quicker than
expected. If we are unable to adapt in a-effgctive and timely manner in response to changing market conditions
or customer preferences, whether for technical, legal, financial or other reasonsgywbe at a disadvantage as
compared to our competitors and our business may be materially and adversely affected.

Our electric vehicles make use of lithiumon cells, and if such cells catch fire or vent smoke and flames, we could
be subject to adverseublicity and our brand, business, financial condition, results of operations and prospects
could be harmed.

The battery packs that we manufacture use lithiomcells, which we purchase from thipdrty suppliers. Lithium

ion cells have been known toaasionally release energy by venting smoke and flames in a manner that can ignite
nearby materials as well as other lithiiom cells, thereby causing explosion or fiFar further details, please see
fiOur Busines$ Our Technology Cell and Battery Tegiblog9o on page 208.

For instance, on March 26, 2022, one of our Ola S1 Pro scooters caught on fire in Pune, Maharashtra, Inc
( Iicidento ) . We received dNotieeh)owf camseheaodoicet (8ecretary
Ministry of Road T ansport and Hi ghwathosity d()MVdn SMay i 8 ) r6 22,
proceedings under the Motor Vehicles Act, 1988, stating that the cells used in the Ola S1 Pro failed the nail penetrat
test conducted at the Naval Science Technologi@hbratory, Vishakhapatnam by the Centre for Fire, Explosive and
Environment Safety, Defence Research and Development Gagani destind Authoritydo) and t hat t
not sorted by capacity. We subsequently filed our response to the Notice @0,a0682, submitting that the Notice

and any further proceedings arising out of the Notice should be droppetkpalia the following grounds, (a) the
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Incident was an isolated incident and such an occurrence should not be treated as a defedrendlassof Ola S1

Pro; (b) the collection and testing of samples by the Testing Authority was not done in accordatite @MNR;

(c) the nail penetration test is not a mandatory test for compliance standards; (d) there is no mandatory leg
requiremenfor sorting cells by capacity; and (e) the grounds for issuing a show cause notice under CMVR were nc
ful filled. However, the Authority imposed a penalty
have paid.

We have also tested thatteries and subjected them to, among other things, over temperature protection, mechanic;
drop testing and extreme vibration testing. Our battery systems comply with and are tested for AIS 156, the late
proposed standard for India by the Ministry afd® Transport and Highways, in addition to being compliant with the
European standard United Nations Economic Commission for Europe Regulation No.136. Nonetheless, our EVs
their battery packs may still experience failure, which could subject us toitswsoduct recalls, or redesign efforts,

all of which would be time consuming and expensi?bile we have not been subject to any material product liability
claims inFiscals 20242023 or 2022ywe may become subject to product liability claims whichld@equire us to pay
substantial monetary compensation and our insurance coverage might not be sufficient to cover all such potent
product liability claims. This in turn could affect our business and financial condition. In addition, negative public
perceptions regarding the suitability of lithidion cells for automotive use or any future incident involving lithium

ion cells such as an EV catching on fire or othertfglated incidents not involving our EVs, could seriously harm our
business.

In addtion, we store the lithiunion cells at our facilities. While we have implemented safety procedures related to
the handling of the cells and have not faced any safety issues or firepasttineeeFiscals,any mishandling of cells

could lead to safety issues or fires which could disrupt our operations. Such damage or injury could lead to advel
publicity and potentially a safety recall. Mora&over
cause indirect adverse publicity for us and our products. Such adverse publicity could negatively affect our brand a
harm our business, financial condition, results of operations and prospects.

We have received customer complaints pertaining to pradpality in the past. We cannot assure you that we will
not receive such similar complaints in the future or that we will be able to address such customer complaints in a
timely manner or at all.

EVs that we deliver must meet the relevant EV standastspbed by the Automotive Research Association of India
(ARAIO), the Centr al Mo tGMWROV)e ha ncd etsh eR uA wetsg molt9i8wWe (Ifin d u
from time to time. However, these testing and approval protocols may not succeed inifggatity addressing all
latent, potential and other defects. There have been certain reports of our product catching fire. On May 31, 2022,
received a show cause notice from the Joint Secretary to the Government of India, Ministry of Road Transport at
Highways (motor vehicle legislatiofi (MV L) gection) in relation to an incident in Pune, Maharashtra, India on March
26, 2022, wherein an Ola S1 Pro scooter caught fire.

We cannot assure you that we will be able to detect and fix any defects in the EVs on a timely basis, or at all. Ar
defects or any other failure of our EVs to perform or operate as advertised may result in motor vehicle accidents, fir
or other incidentsyhi ch coul d | ead to customer complaints and
negative publicity. We could experience loss of revenue, delivery delays, and product liability claims, incur significan
expenses including warranty claina)d be subject to lawsuits. In Fiscals 2024, 2023 and 2022, we received 2,994,
253 and nil complaints relating to product quality, respectively, and 1,742, 147 and nil complaints relating to vehicl
servicing, respectively. We compensated such customersiel ati on t o such compl aint
nil and nil in Fiscals 2024,i Odr@l2ckic vehictbs n2ake2uge,of lithigom p e Cc
cells, and if such cells catch fire or vent smoke and flames, we couldjbetdaladverse publicity and our brand,
business, financial condition, results of operations and prospects could be haunedage50. For details on
litigation initiated by <cust ome Oststahding latigagion arm skenalme r
Development$ Litigation involving our Company Litigation against our Comparniy Other Matter® o n 358a g e
In addition, there could be maperation, negligence, or failure to follow protocols by our employees or our third
party service provide s . Any of the foregoing could divert our
materially and adversely affect our business, financial condition, results of operations and prospects.

Our internet led distribution model is different from the predwnant current distribution model for automobile
manufacturers. Our ability to successfully implement our distribution model will significantly impact our business,
operating results and future prospects.

We plan to continue selling our EVs through suernet led distribution model on our Ola Electric website, which
customers can also access at our experience centres. According to the Redseer Report, dedirdistnigution
model is relatively new and un$eptember 80, 20280 date Wd aat ssbotla u t
EV manufacturer and dealer in India.

Inadequate sales and service performance could weaken our competitive advantage, potentially impacting our busin
and financial performance.
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As part of our longeterm glotkal activities, we may engage with thipairty dealers and distributors, whom we do not
control and who could therefore take actions that may have a material adverse impact on our reputation and busine
We cannot assure you that we will not be held liddeany activities undertaken by such third parties. Any failure to
successfully address any of the risks, uncertainties and difficulties related to our business model would have a mate
adverse effect on our business and prospects.

Some of our competrrs have a wider distribution network than us, which may provide them with a competitive
edge.

Some of our competitors, including competitors that are incumbent ICE players, have a wider distribution networ
than us. As such, they may have greater custaach than us, particularly in certain markets, and we may face
difficulties breaking into markets in which our competitors maintain significant presence. This in turn could adversel
impact our business, prospects, financial condition, results oftapesand cash flows.

The network of repair and servicing centres for EVs is not as developed as compared to ICE vehicles which may
deter customers from purchasing EVs.

Repair and service centres for EVs are not yet developed as compared to ICE vetoctisgto the Redseer Report.

As a result, customers may be hesitant to adopt EVs due to concerns surrounding inconvenience or delays in rej
and servicing of their EVs due to the lack of a widespread network of repair and service centres. Thioudurn
adversely impact our future sales, business, prospects, financial condition, results of operations and cash flows.

We may not succeed in continuing to establish, maintain and strengthen the Ola brand and our reputation and
brand could be harmed byoenplaints and negative publicity which could materially and adversely affect customer
acceptance of our electric vehicles and our business revenue and prospects.

Our business and prospects depend umadbility to develop, maintain and strengthen the i@&nd which depends
heavily on the success of our marketing efforts, in which we have limited experience as we have relied primarily ¢
the internet, targeted push notification advertisements promoting our EVs on the Ola Cabs app and word of mou
For further details, please sé®@ur Busines$ Go-To-Market Strategy The A Ol &0 oBr @ Adferthe2 1 4 .
promote our brand, we may be required to change our marketing practices, which could result in substantially increas
advertising expenses,dluding the need to use traditional media such as television, radio and print. Many of our
current and potential competitors, particularly automobile manufacturers headquartered in India, the US and Euro
have greater name recognition, longer operatistphies, broader customer relationships and substantially greater
marketing resources than we do.

Furthermore, our reputation and brand are vulnerable to many threats that can be difficult or impossible to predict
control, and costly or unfeasible temediate. Since we are a consumer facing brand, and particularly given the
popularity of social media, any negative publicity about us, such as complaints by our customers or reviews th
compare us unfavourably to competitors, alleged misconduct, urldihigiaess practices, safety breaches, or other
improper activities, or rumours relating to our business, directors, officers, employees, or shareholders, can harm «
reputation, business, and results of operations. These allegations, even if unproyelgadndo inquiries,
investigations, or other legal actions against us by regulatory or government authorities as well as private parties &
could cause us to incur significant costs to defend ourselves. Any negative market perception or publicitg regardi
our suppliers or other business partners that we closely cooperate with, or any regulatory inquiries or investigatio
and lawsuits initiated against them, may also have an impact on our brand and reputation, or subject us to regulat
inquiries or inestigations or lawsuits. Further, perceived or actual concerns on battery deterioration that are ofte
associated with EVs could also negatively impact customer confidence in EVs and our EVs in particular.

We license the Ola brand name from ANI Technatedprivate Limited, and we share the Ola brand name with the
separate business that operates under the name #Ol
consumer base. Any negative publicity surrounding Ola Cabs could also advéfesstlypar brand and reputation.

For example, in the past, there has been adverse publicity relating to the quality of services offered by Ola Cabs to
customers and driver partners.

Pursuant to complaints received by IFCI Limited against our Mateuiasi8iary, OET, it has been alleged, among
others, that we had mispriced thefaxtory price of our EV scooters, in order to avail subsidies under the FAME
phase Il scheme, by selling chargers and intrinsic software separately from the EV scooter eimdjipgyts directly

and indirectly through various domestic supply companies. We have further received show cause notice from IF(
Limited dated March 29, 2023 fornano mp | i ance of our phased manufactur
eligibility criteria with respect to neinclusion of onboard chargers in the EVs, and subsidy claims for FAME Il
approved models were put on hold until compliance with FAM&igibility criteria was established. Thereafter, in
order to comply with the FAME phasellscme 6 s el i gi bi lity criteria, OBIn Ma
undertook to refund to customers who had bought thbaxfd chargers as an accessory when purchasing Ola S1 Pro
scooters and then added thelodfard charger as part of thefactory EV scooter price from March 31, 2023 onwards

( FAME Complaintsd6) . We are processing the refunds to eligi
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and charger prior to March 31, 2023 and have recorded refund obligations towards customarsrimtiien 182.55 f
million asatMarch 31 2024. As atMarch 31, 2024ve have processed refunds to more than 90% of eligible customers.

Negative media publicity generated due to such complaints and any negative media publicity about the auto indust
esyecially the EV industry, or product or service quality problems (specifically in relation to the FAME Complaint)
of other automakers in the industry in which we operate, including our competitors, may also negatively impact ot
reputation and brand. If ware unable to maintain a good reputation or further enhance our brand recognition, our
ability to attract and retain a critical mass of customers,-frartly partners, and key employees could be harmed and,
as a result, our business, financial positiord eesults of operations could be materially and adversely affected.

Customers may cancel their prerders or orders for our electric vehicles despite their deposit payment and online
confirmation, thus harming ourbusinessprospects, financiatondition and results of operations.

Customer prerders and orders of our EVs may not result in the actual purchase of the EV. During a window of one
to two months after a product announcement, our customers may placerdegréor the newly announcedagauct

by paying a prerder deposit. Theprer der deposit for the Ola S1 Pro an
the preorder deposit for the Ola S1 A@la S1 X+ Ola S1 X (2kWh), Ola S1 X (3kWh) and the Ola S1 X (4kWh)
was 9 9 9. -olldr peeiad clésésecuspmers who have placed -ardex will be required to pay the
remaining balance to confirm their order and customers who wish to order the vehicle are required to pay in ful
Nonetheless, up until the time the ymelered scooteis shipped from the Ola Futurefactory, our customers may
terminate their orders or parders and receive a full refund on the amount paid. Refunds are typically processed
within seven to 10 business days. We experience a higher rate of cancellatiomsmers than on confirmed orders

for which customers have paid in full.

The following table sets forth the percentage of fully paid and confirmed orders that were cancelled in Fiscals 202
2023 and 2022:

Fiscal 2024 Fiscal 2023 Fiscal 2022

Cancelled orders as a % of fully paid a| 9.1%% 7.6%% 9.41%
confirmed orders

Customers may cancel their pseders or orders for reasons beyond our control, such as changes in their preferences
their perception of the quality of our EVs and their financial situation. Further, the wait period from order confirmation
to delivery isgenerally between 15 to 20 days, which may impact customer purchase decisions. If we encounter dela
in the deliveries of our EV scooters or future EV models, a significant number of orders may be cancelled. We ma
in the future, also experience a higharel of customer cancellations, such as due to changes in government incentive
schemes. For example,June2023, the reduction of the FAME subsidy resulted in a spike in EV scooter cancellations
to 24%. The cancellation of a fully paid and confirmeé-prder or order would cause a larger outflow of funds than
the cancellation of a prerder for which the customer has placed a nominal deposit, resulting in a greater impact or
our results of operations. Such occurrences could materially and adverselyoafif business, prospects, financial
condition, results of operations and cash flows.

The driving range on a single charge of our electric vehicles declines over time which may negatively influence
potental FXVWRPHUVY GHFLVLRQV ZKHWKHU WR SXUFKDVH RXU HOHFW
deterioration rate of our batteries as our batteries have not completed a full lifecycle.

Thedriving range of our EVs on a single charge declines pringipalk function of usage, time, and charging patterns.
According to the Redseer Report, a single battery charge provides a rang&ldf kih on average (for lithiwion
batteries) for E2Ws. The table below provides a comparison of the driving rangeEZ\dgron a single charge in
comparison to our peers:

Company Model Certified range (in km)
Ola Electric Mobility Ola S1 Pro 195
Ather Ather Apex 450 157
Bajaj Chetak Premium 126
TVS Motors TVS iQube ST 5.1 kwh 150

(Source: Redseer Report)

As eachindividual customer will use our EV in a different manner and for a different duration of time, the performance

of the batteries in their EVs may vary and may dec]l
a cust omer O0BEY asuwgleas thd frequdneyiwith which they charge the battery of their EV can result in
additional deterioration of the batteryds ability t

first scooter model, the Ola S1 Pro, in Decentt1, we are unable to accurately assess the actual deterioration of
battery life in the long term. Such battery deterioration and the related decrease in range may negatively influen
potential customer decisions whether to purchase our EVs, which mmayoba ability to market and sell our EVs.
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There have been certain delays in reporting matters relating to downstream investments by our Subsidiaries, OEC,
OCT and OET, and options granted to nemsident director by our Company as required under tRereign
Exchange Management (N6Gi HEW ,QVWUXPHQWYVY 5XO0OHV 31", 5XOHV™ LQ WK
subject to regulatory actions and penalties fees for such+4tompliance which may adversely impact our financial
condition. Compounding appkation was filed by our Company for delay in filing Form ESOP, for certain options
issued to our Directors which was disposed of.

Our Company, being a foreigh owned and controlled company under the relevant FEMA regulations, had undertak
downstream invaments in our Subsidiaries, namely, OEC, OCT and OET, and such Subsidiaries were required t
file Form DI for such downstream investments undertaken between Financial Year 2021 to Financial Year 2024, with
30 days of each such downstream investment,iwivias not filed by the respective Subsidiaries within the required
timelines. The respective Subsidiaries have filed such reports and paid the late submission fees with the RBI for t
reporting delay.

Additionally, our Company has granted optionséatan Directors of our Company. 263,610 options were granted to
Arun Sarin (DIN: 01384344) an@4,967 options were granted to Krishnamurthy Venugopala Tenneti (DIN:
01338477). However, the Form ESOP, a form that is required to be filed upon the issuangleydéestock options

by an Indian company to an employee resident outside of India, in respeahdBarin was not filed with RBI within

the required timelines. While such options vested on February 26, 2021, no issuances have been made pursuant t
aforesaid options as March 31, 20240ur Company had filed a compounding application dated August 11, 2023
bef ore the General Manager, RBI i n Conepbuading Applicatiomd )t .h e
Further pursuant to order dated Mdr 20, 2024, the Assistant General Manager, RBI has disposed off the
Compounding Application, subject to payment Mar¢h21, 1, 0
2024

Our borrowings have increased in the past three Fiscals. Such borrgaiimpose certain restrictive covenants on
us. Any future failure to meet the conditions under our financing arrangements or obtain any consents thereunder
could have significant consequences on its business and operations.

As at March 31, 2024, ou€ompany and our Material Subsidiaries, OET and OCT had outstanding borrowings

amounting to 23,892.10 million. The foll owing tabl
(in” million
Borrowings As at March 31,
2024 2023 2022
Non-current 13,186.00 7,003.31 5,237.90
Current 10,706.10 9,454.22 2,266.17
Total 23,892.10 16,457.53 7,504.07
In addition, on March 22, 2024, our Company allotted 41,000 redeemabteoamv er t i bl e dledb)e nwiutt
a face value of 100, 000 e a c4hhas agdenwaioh36 maontihs witloiateregt rate 0 0 .
of 13% per annum. Further on May 15, 2024, our Company allotted 10,000 redeemabtmwentible debentures
(ANCDO) with a face value of 100, 00 bas atanure of 3Camomths N t |
with an interest ratof 13% per annum. Additionally, on June 29, 2024, our Company further allotted 10,000
redeemablenen onverti bl e dlelbled)t uwietsh (dNCB®ce value of 10

million. NCD-III has a tenure of 30 months with an intenegé of 13.80% per annum.

OETd6s and OCTés financing arrangements include cond
to carrying out certain activities and entering into certain transactions. Any future failure to meet thersondder

our financing arrangements or obtain any consents thereunder could have significant consequences on its business
operations. These covenants vary depending on the requirements of the financial institution extending such loan ¢
the conditims negotiated under each financing agreement. Certain of the corporate actions that require prior conse
from or prior intimation to certain lenders/debenture holders of our Company, OET and OCT include, amongst other

X Change in the ownership, managenmantontrol;

X Change in the general nature of the business;

X Enter into any scheme of merger;merger, amalgamation, etc. or do a buyback;

X Winding up, liquidation or taking any steps for voluntary liquidation or dissolution;

X Creation of security intereshdhe assets of OET, except as permitted by the lender;

X Promoter shall not undertake any secondary sale of the Company shares held by him save and except for
secondary sale which does not result in a change of control or any secondary sale as pgréteéebenture

trustee;
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X Promoter ceases to hold more than 26% of the economic, beneficial and voting interests in the Company (or
fully diluted basis);

X Change in the constitutional documents; and
X Disposal of assets other than those permittethéyender.

S e drinaficial Indebtedness o0 n 3Pp4dog material terms of our financing agreements, including restrictive
covenants under such agreements. The following table sets forth details of ratios applicable to the term loans avai
by OET and OCT

Ratios Fiscal 2024 Fiscal 2023 Fiscal 2022
Fixed asset coverage ratio 2.17 1.52 1.65
Debt service coverage ratio -* NA NA

*Cannot be computed due to negative EBITDA.

For the purpose of the Offer, the intimation to the lenders of OE&casred under the relevant loan documents for
undertaking activities relating to the Offer have been made. OET has exceeded certain thresholds with respect to ra
mentioned in one of our loan agreements for which the Company has obtained confirmatiomef corresponding
banks that there are no changes in the repayment schedule. While this is not a mateoiapliamce with the terms

and conditions of our financing arrangements, any failure to observe the covenants under this, or other, financil
arrangements or to obtain necessary waivers may lead to the termination of credit facilities of our Company or OE
or OCT, acceleration of amounts due under such facilities, suspension of further access/withdrawals, either in whc
orin part, fortheusefo t he facility and/or restructuring of ou
Company has provided a corporate guarantee for loans availed by OET and OCT, any event of default by OET or O
under its respective financing arrangements, wilitg g e r our Companyo6s obligati
Additionally, our Promoter, Bhavish Aggarwal has provided an irrevocable and unconditional undertaking for one o
the loans availed by OET, a breach of which will constitute an event of defauttthaedelevant financing agreement.

Any future failure to meet the conditions under our financing arrangements or obtain any consents thereunder col
have significant consequences on its business and operations.

We will require a significant amount of capital which we may be unable to obtain on favourable terms or at all. In
addition, our future capital needs may require us to obtain additional loans and borrowings or issue additional
equity or debt securities thamay contain restrictive covenants that limit our operations or our ability to pay
dividends, or in the case of an issuance of securities, dilute our shareholders.

We will need significant capital to expand the manufacturing capacity of our Ola Giggfaepmay or prepay working
capital borrowings, invest in E2W product development, and fund organic growth initiatives and general corporat
purposesFor f ur t her dMeatnaai glesme nptl6esa sDei ssceues sfi on and Anal ys
of Operation§g Our Business ModélExpensed o n 33La g e

We may, either ourselves or through our Subsidiaries, seek equity or debt financing to finance a portion of our capi
expenditures or refinance our debt. Such financing might not be availalderica timely manner or commercially
acceptable terms, or at all. Our ability to obtain the necessary financing is subject to a number of factors, includir
general market conditions, business performance and investor acceptance of our businessspldactdhe may

make the timing, amount, terms and conditions of such financing unattractive or unavailable to us. If we are unable
raise sufficient funds, we will have to significantly reduce our spending, delay or cancel our planned activities. W
might not be able to obtain any funding or service any of the debts we incurred, which could mean that we would t
forced to curtail or discontinue our operations thus causing our business, financial condition and prospects to |
materially and adversely affesd.

In addition, our future capital needs and other business reasons may require us to issue additional equity or d
securities (including convertible debt securities) or obtain a credit facility. The issuance of additionadesmuities
ordebtsegr i ti es convertible into equity could dilute o1l
would require us to use a portion of our future cash flows from operations to pay interest and principal on oL
indebtedness, thereby resulting m iacrease in debt service obligations and may contain operating and financing
covenants that would restrict our operations, limit our ability to implement our business strategy, heighten oL
vulnerability to downturns in our business, the industry, dhéngeneral economy, prevent us from taking advantage
of business opportunities as they arise, or prevent us from being able to pay dividends to our shareholders.

Our Promoter, Bhavish Aggarwal is a shareholder of a company engaged in a line of busimedarsto ours.
Additionally, our Promoter, Director, Group Companies, members of Promoter Group and Subsidiaries have a
conflict of interest with lessor of the immovable properties (crucial for operations of our Company) and suppliers
of raw materials andhird party service providers (crucial for operations of the Company). Any conflict of interest
which may occur as a result could adversely affect our business, prospects, results of operations and financial
condition.

55



50.

51.

Our Promoter, Bhavish Aggarwal isshareholder of Tork Motors Private Limited which is involved in the same line
of business as that of our Company.

Further, except as disclosed below our Company, Promoter, Promoter Group, Key Managerial Personnel, Directo
Subsidiaries and its Group @panies do not have any conflict of interest with (a) the lessor of the immovable
properties (crucial for operations of our Company); and (b) supplieaswwhaterials and thirgbarty service providers
(crucial for operations of the Company).

X ANI Technologies Private Limitech member of our Promoter Group, and one of our Group Comp&iaies
subleased to usur Corporate Office and Registered Office

X  Members of our Promoter Group, namely, (i) Ankush Aggarwal, (ii) Naresh Kumar Aggarwal,dii§ Trrust
through its trustee Ankush Aggarwal, are the shareholders of ANI Technologies Private Limited which has sut
leased to us ouCorporate Office and Registered Office

x  Our Promoter, Bhavish Aggarwal, also serves as the promoter, and is a shamatdicleairman and managing
director of ANI Technologies Private Limitasthich has sulleased us ou€orporate Office and Registered
Office; and

X  Our Directors, namelyArun Sarin and Krishnamurthy Venugopal Tennetire also the director of ANI
Technologies Private Limited which has debsed to us our Corporate Office and Registered Office

In addition to the above, we have entered into certain related party transactions with our Promoter Group entities a
our Subsidiary. Fomor e det ai Ii Ve lveeatesed ints, eard wifi continue to enter into, related party
transactions that may involve conflicts of intedest o n 46 \&@egwall endeavour to take adequate steps to address
any conflict of interest by adopting theaessary procedures and practices as permitted by applicable law, to address
any conflict which may arise in the future. We cannot assure you that our Promoter will not favour the interests c
such other companies over our interests or that we will be@blétably resolve any such conflict without an adverse
effect on our business or operations.

Our Founder, Chairman and Managing Director, Bhavish Aggarwal is a promoter of our Company, ANI
Technologies Private Limited, one of our Promoter Group comparéesl our group company and Krutrim Sl
Designs Private Limited, another of our Promoter Group companies, all of which have incurred losses and negative
cash flows from operations.

Our Founder, Chairman and Managing Director, Bhavish Aggarwal is a pronficdar Gompany and Krutrim Sl
Designs Pr i Krattineo )L,i mane dof( Aour Promoter Group compal
negative cash flows from operating activitie$-iscals 202, 2023 and 202, and Krutrim has also incurred losses and
negative cash flows from operating activities since its incorporation in April 2023.

ANl Technol ogi eANI®), vanet heé miafedoym Promoter Group
Bhavish Aggarwal is a promoter, incurred losses in Fiscal8,20222 and 2021 and had negative cash flows from
operating activities in Fiscals 2022 and 2021 and positive cash flows from operating activities in Fiscal 2023, on
consolidated basis, as shown below:

(In = mill

Fiscal 2023 Fiscal 2022 Fiscal 2021
Loss after Tax before (6,235.30) (12,418.60) (8,389.40)
exceptional item and share
of loss of equity accounted
investee
Cash Flow From/(Used in) 944.30 (9,345.40) (5,563.50)
Operating Activities

The consolidated loss after tax and cash fimm/used in operating activities of ANI includes the profits/losses and
cash flows from/used in operating activities of 10 out of our 15 Promoter Group companies.

Our Company, ANI and Krutrim may continue to incur operating losses in the near term ambiragcome
profitable.

If electric vehicle owners custorse our electric vehicles or change the charging infrastructure with aftermarket
products, the electric vehicle may not operate properly which could harm our business.

Customers may seek #dter our EVs to modify their performance which could compromise EV safety and security
systems. Also, customers may custsartheir EVs with aftermarket parts that can compromise driver safety. We do
not test, nor do we endorse, such changesorprotiunots. addi ti on, customers may att
systems or use improper external cabling or unsafe charging outlets that can compromise the EV systems or exp
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our customers to injury from high voltage electricity. While we are not awaaayfmaterial incidents arising from
unauthorsed modifications of our EVs in the past, such incidents could arise in the future. Uremdtinoodifications
reduce the safety and security of our EVs and any injuries resulting from such modificationsesalilth adverse
publicity, which would negatively affect our brand and thus harm our business, prospects, financial condition, resul
of operations and cash flows.

There are environmental hazards associated with the manufacturing of EVs and the disel@rgatteries used in
our EVs, as the EV cells used in our EVs are not designed to be repaired or recycled.

The manufacturing of EVs can have significant environmental impact in terms of toxic fumes released during th
process of mining the raw materiditat our EV cell suppliers need to manufacture cells, the amount of water used in
the mining process and the high carbon footprint from transporting the EV cells to us to be assembled into batte
packs. Further, our EV cells are designed for one timawnde&annot be repaired or recycled. The disposal of our EV
cells may lead to the discharge of toxic waste into the environment, human exposure to hazardous materials ¢
contamination of the surrounding environment. According-#n®it, a portal launchebly the Government of India,

the net carbon dioxide emissions from an E2W (excluding the environmental impact caused by battery packs of E2\
during the manufacturing process or post disposal of the E2W battery) is 1.5 tonnes during its entire lifaeyee (S
Redseer Report). Any adverse environmental impact arising from our EVs or manufacturing process beyond tl
parametres specified by applicable laws and regulations could result in the imposition of significant fines and penaltie
the suspension, reeation or norrenewal of our permits, production delays or limitations, imposition of terms of

i mprisonment, or the cl osur e ofif Weate subject t@vartoss envifoonrentdl, u r
health and safety laws and regulatiohat could impose substantial costs upon @8 page 3.

Our EV batteries are charged with power generated through frenewable sources. Such use of noenewable
energy sources may not be environmentally sustainable.

We and our customers use a@mewabe energy sources in charging the EV scooters. Such use oénewable
energy sources may not be environmentally sustainable. Further, the perceived environmental costs of charging
batteries may deter customers from purchasing our EVs. Some custaayesBonse to purchase ICE vehicles instead

if they perceive the environmental benefits of driving an EV to be limited. Such concerns surrounding the
environmental sustainability of EVs may cause a decrease in our EV sales or limit our future EV sadsgtisedy
impacting our business, prospects, financial condition, results of operations and cash flows.

Our electric vehicles are subject to motor vehicle standards as laid down by the Automotive Research Association
of India and any changes in sucktandards or failure to satisfy such standards could materially and adversely
affect our business and results of operations.

Our EVs must meet or exceed all mandated safety standards in India as laid down by the ARAI. For issuance of
certificate of corpliance with Central Motor Vehicle Rules, 1989, the ARAI tests compliance with safety standards
of components under Rule 124 of the Central Motor Vehicle Rules, 1989, such as automobile lamps, indicator
signalling/ lighting devices, wheel rims, spray grgssion, horn, tyre, bulb and retro reflectors. If we are unable to
meet the homologation criteria as laid down by the ARAI, our EVs will not be considered roadworthy and thus will
not be allowed to launch to tipeiblic. While we have not had any instasad norcompliance with the standards set
forth by ARAI or any other mandated safety standards in India or any actions taken against us in respect of su
standards in Fiscals 2024, 2023 and 2022, there is no assurance that all of our new E2Ws thahwélllaneet

such standards and we will not be subject to any actions in relation to acgm@iiance with any of such standards.
Further, in the event that our certification fails to be renewed upon expiry, a certified EV has a defect resulting i
quaity or safety accidents, or consistent failure of certified EVs to comply with certification requirements is discoverec
during follow-up inspections, the certification may be suspended or even revoked. While we possess the require
certifications for our ¥s, there is no assurance that we will be able to maintain or renew such certifications. With
effect from the date of revocation or during suspension of the certification, any EV that fails to satisfy the requiremen
for certification may not continue tme delivered, sold, imported, or used in any commercial activity. Failure by us to
satisfy motor vehicle standards would materially and adversely affect our business and results of operations.

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

Our production facilities are subject to a wide range of increasingly strict environmental, health and safet
requirements. These requirements address, among other things, air emigastesater discharges, releases into the
environment, human exposure to hazardous materials, the storage, treatment, transportation and disposal of wastes
hazardous materials, the investigation and clgaof contamination, process safety, and the maintenafhealth

and safety conditions in the workplace. Furthermore, many of our operations require permits and controls to monit
or reduce pollution. We have incurred, and will continue to incur, substantial ongoing capital and operating
expenditures to esure compliancevith current and future environmental, health and safety laws and regulations or
their more stringent enforcemenivhile we have complied with applicable environmental, health and safety
requirements in the pasitreeFiscals, there is nosaurance that we will be able to remain in compliance with such
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requirements. Any violations of such laws and regulations could result in the imposition of significant fines anc
penalties, the suspension, revocation or-rearewal of our permits, productiadelays or limitations, imposition of
terms of imprisonment, or the closure of our plants. Other environmental, health and safety laws and regulations cot
impose restrictions or onerous conditions on the availability or the use of raw materials viar neethanufacturing
processes. Our manufacturing units must ensure compliance with various environmental statutes, including, in Ind
the Water (Prevention and Control of Pollution) Act 1974, the Air (Prevention and Control of Pollution) Act 1981, the
Environment Protection Act 1986 and the Hazardous and Other Wastes (Management and Transboundary Moveme
Rules, 2016, the Battery Waste Management Rules, 2022, as well as the rules and regulations implemented under ¢
legislation. We are also requiremlcomply with applicable battery disposal regulations. While we have complied with
such regulations in the pasireeFiscals, we may, in the future, face issues with the disposal and recycling of our
lithium-ion cells and battery modules. Furthermore,térms of the Battery Waste Management Rules, 2022,
specifically, in relation to EV batteries, a producer has the obligation of extended producer responsibility for the
batteries they introduce into the market, to ensure the attainment of the recycifigluishing obligations. We have

a tie up with a thireparty service provider to collect our battery waste and are planning to enter into tie ups with
various state battery waste collectors across India. For further details in connection with thelappticédtory and

legal framework within which we operate, fe&K ey Regul at i degisningongag®l8 | i ci es 0

We may be unable to renew our existing leases or secure new leases for our existing manufacturing facilities and
offices.

Our registered @ice, corporate Office, other offices, manufacturing facilities, and experience centres in India are
located on leased properti#&sor f ur t her dQutBusiness Properties angl Eaciltiease ofm page
Certain of the lease deeds for thegerties in which our offices and facilities are located may have expired or may
not be adequately stamped or registered. While we renew these lease agreements and deeds periodically in the ord
course of business, in the event that these existirsgdeare terminated or they are not renewed on commercially
acceptable terms, we may suffer a disruption in our operations. If alternative premises are not available at the same
similar costs, sizes or locations, our business, financial condition,loasheind results of operations may be adversely
affected. In addition, any regulatorynrono mp | i ance by the |l andlords or adve
title or ownership rights to such properties, including as a result of angoroplian@ by the landlords, may entalil
significant disruptions to our operations, especially if we are forced to vacate leased spaces following any su
developments, and expose us to reputational risks. If our sales do not increase in line with our rent ardiuchsts

setup and interior design costs, our profitability, cash flows and results of operations could be adversely affected.

While we lease certain properties from our Promoter Groupjomeot leasany properties from our Promoter. The
table below povides a summary of the properties leased from our Promoter Group as on the date of this Prospectus

Location Lessor Lessee Lease Term Premises
Bangalore / Regen| ANI Technologies | Ola Electric Mobility November 12023- Registeredffice
Insignia Private Limited Limited September 30, 2024
Bangalore / Regen] ANI Technologies Ola Electric November 23, 2028 Registered office
Insignia Private Limited Technologies Private October 22, 2024
Limited
Bangalore / RMZ | ANI Technologies| Ola Electric Mobility January 31204 i Corporate Office
Startech Private Limited Limited December 31, 2024

Additionally, the lease deed entered between the SIPCOT and our Material Subsidiary, OET, requires prior consent
SIPCOT forinter alia the following:

(i) A change in constitution of OET;
(i) A change in management of OET, including, a change in the proprigtofsBET; and

(i) A change in the shareholding pattern of OBfer aliadue to induction of shareholders and where more than
50% of the shareholding is transferred to the new members resulting in a total change or substantial change
ownership of the exigng shareholder.

Additionally, we are also required to reserve 10% of the jobs in the units being established in the SIPCOT Industri
Park, to the members of the families of landowners from whom such property and land have been acquired for t
SIPCOT Irdustrial Park, subject to eligibility as per qualifications prescribed and mutually agreed upon by the parties
While we have been in compliance with the conditions specified in the lease agreements, there is no assurance tha
will be able to remain isompliance with such agreements or successfully renew such agreements on favourable tern
or in a timely manner, or at all. Any termination or breach of the lease agreements could adversely affect our busine
cash flows, results of operations, and finahcondition.
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There are pending litigations against our Company, Promoter, Subsidiaries, and certain of our Directors. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our
business, casflows and reputation.

As on date of this Prospectus, there are outstanding legal proceedings involving our Company, Promoter, Subsidial
and certain of our Directors. These proceedings are pending at different levels of adjudication before various cour
tribunals, enquiry fiicers and appellate tribunalBor instance, five complaints have been filed against one of our
Directors in his capacityasanenx ecuti ve director of | nlddiaanadwga Dair wal
violation of Section 138 of Negotiable msments Act, 1881 and the Code of Criminal Procedure, 1973 by Indiana.
For f ur t he DOutsthedingliitijaton ansl Materidl Developmeiitd.itigation involving our Directorsi
Litigation against our Director$ Criminal Litigationd o n 359a g e

We may in the future be, implicated in lawsuits including lawsuits and arbitrations involving compensation for loss
due to various reasons including tax matters, civil disputes, labour and service matters, statutory notices, regulat
petitions and other atters. Litigation or arbitration could result in substantial costs to, and a diversion of effort by, us
and/or subject us to significant liabilities to third parties.

We cannot provide any assurance that these legal proceedings will be decided imwurAay adverse decision

may have a significant effect on our business, results of operations, financial condition and cash flows of our Compar
delay in implementation of our current or future projects and results of operations. There can be nceabsiifttuec
results of such legal proceedings will not materially harm our business, reputation or standing in the marketplace
that we will be able to recover any losses incurred from third parties, regardless of whether we are at fault. Even if v
are siccessful in defending such cases, we may be subject to legal and other costs incurred pursuant to defending s
litigation, and such costs may be substantial and not recoverable. There can be no assurance that losses relatir
litigation or arbitratiorwill be covered by insurance or that any such losses would not have a material adverse effec
on our business, results of operations, financial condition and cash flows.

A summary of the nature and number of outstanding material litigation as on thaf tlteProspectus, as decided
by our Boar d an @utdtanding Litigation dnel Matdridl Begeloprmemtsio n 357, éngokving our
Company, Promoter, Subsidiaries and certain of our Directors, alithgthe amount involved, to the extent
guantifiable, has been set out below:

Name of entity Criminal Tax Statutory or Disciplinary Material civil | Aggregate amount
proceedings |proceedingq regulatory actions by the litigations involved
proceedings | SEBI or Stock (in  million)®
Exchanges agains
our Promoter
Company
By our Company Nil - - - Nil Nil
Against our Company Nil 1 Nil - Nil* Nil
Directors
By our Director§ Nil - - - Nil Nil
Against our Directors 5 1 Nil - Nil 30.61
Promoter
By our Promoter Nil - - - Nil Nil
Against our Promoter Nil Nil 1 Nil Nil Nil
Subsidiaries
By Subsidiaries Nil - - - Nil Nil
Against Subsidiaries Nil Nil Nil - 1* Nil
A to the extent quantifiable.
* This does not include the consolidated disclosure f opmemtsbnsum

Litigation involving our Companiy Litigation against our CompariyOt h e r
s Excludes litigations involving our Promoter.

Ma t t 85B asdhese are motanmteriavil litigation.

Further, there is no pending litigation involving our Group Companies which may have a material impact on ou
Company. In relation to such outstanding litigation matters involving our Company, Promoter, Subsidiaries an
Directors, while the amounts andengsts levied thereon to the extent ascertainable and involved in these matters hav
been mentioned above, the amounts and interests involved in certain pending litigations are not ascertainable
guantifiable and are hence not disclosed. We cannot agauthat any of these proceedings will be decided in favour

of our Company, Promoter, Subsidiaries and Directors, or that no further liability will arise out of these proceedings

Breaches in data security, failure of information security systems an@gey concerns could adversely impact our
financial condition, subject us to penalties, damage our reputation and brand, and harm our business, prospects,
results of operations and cash flows.

We expect to face significant challenges with respect to infimmaecurity and privacy, including in relation to the
collection, storage, transmission and sharing of personal and sensitive information of our employees and custome
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including names, accounts, customer IDs and passwords, EV information, and paynteartsaction related

information. Though we do not believe we experienced any losses or any sensitive or material information we
compromised, we are unable to determine conclusively that this is the case. We have implemented remedial meast
in responséo such potential incidents. We cannot guarantee that such measures will prevent all incidents in the futur

We may face difficulties or delays in identifying or otherwise responding to any attacks or actual or potential securit
breaches or threats. Adach in our data security could create system disruptions or slowdowns and provide maliciou:
parties with access to information including information on our product lines and EVs stored on our networks, resultin
in data being publicly disclosed, alterdwkt, or stolen, which could subject us to liability and adversely impact our
financial condition. Such access could adversely impact the safety of our employees and customers.

Further, we also face risks relating to compliance with applicable laws andaggulations relating to the collection,
storage, use, sharing, disclosure, protection and security of personal information, as well as requests from regulat
and government authorities relating to such data. These laws, rules, and regulationfsezyuavely, and their scope

may continually change, through new legislation, amendments to existing legislation, and changes in enforcement.
addition, many laws and regulations relating to privacy and the collection, storage, sharing, use, distidsure,
protection of certain types of data are subject to varying degrees of enforcement and new and changing interpretati
by courts or regulators. For instance, in order to ensure data privacy, our Company is required to ensure compliat
withthe Informa i on Technol IgA¢to Acand 20106 ((dl es notified the
Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2
( Privacy Rulesd ) , whi c h p raedrectionsbfa the dolledti@ny dis@dobure, transfer and protection of
sensitive personal data. Further, the Government of India recently enacted the Digital Personal Data Protection A
2 0 2 BataPiotection Actdo ) , whi ch r ecei v eAdgusPlle2823.dteemdct shall came ite force o
on such date as the Central Government may, by notification in the Official Gazette, appoint and different dates m
be appointed for different provisions of this legislation. The Data Protection Act, whiéiedhavould require data
fiduciaries (persons who alone or in conjunction with other persons determine purpose and means of processing
personal data), such as us, to implement osgéinhal and technical measures to ensure compliance with obligations
imposed under the Data Protection Act, protect personal data and impose reasonable security safeguards to pre
breach of personal data and establish mechanism for redressal of grievances of data principals. In case we are not
as a significant datéiduciary under the Data Protection Act, we may have additional obligations imposed on us.
Overall, changes in laws or regulations relating to privacy, data protection, and information security, particularly an
new or modified laws or regulations, such the General Data Protection RegulatiGn@ D P Raglopted by the
European Unionf{ E U,0or changes to the interpretation or enforcement of such laws or regulations, that require
enhanced protection of certain types of data or new obligations with regdatatoetention, transfer, or disclosure,
could require us to modify our existing systems or invest in new technologies to ensure compliance with suc
applicable laws, which may require us to incur additional expenses. While we are not aware of anlybmestehias

of applicable laws, rules or regulations relating to personal data in thehpestFiscals, any actual, alleged or
perceived failure to prevent a security breach or to comply with our privacy policies or préfamd legal
obligations, failire in our systems or networks, or any other actual, alleged or perceived data security incident we ¢
our suppliers suffer, could result in damage to our reputation, negative publicity, loss of customers and sales, loss
competitive advantages over ocompetitors, increased costs to remedy any problems and provide any required
notifications, including to regulators and/or individuals, and otherwise respond to any incident, regulatory
investigations and enforcement actions, costly litigation such d€leivhs including representative actions and other
class action type litigation, and other liabilities.

In addition, we may incur significant financial and operational costs to investigate, remediate and implement addition
tools, devices and systemssigied to prevent actual or perceived privacy breaches and other privacy incidents, as
well as costs to comply with any notification obligations resulting from any such incidents. Any of these negative
outcomes could adversely impact the market percepfionur products and customer and investor confidence in our
company, and would materially and adversely affect our business, prospects, financial condition, results of operatiot
and cash flows.

2XU BWDWXWRU\ $XGLWRUVY H[DP L Qibatid&Red FihthSi& Lhivrmatdn Wdubes5ah V W D
observation towards reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 related to the
feature of recording audit trail (edit log) facility in the respective softwares by the Companlyinsubsidiaries
incorporated in India. If such observations are included in future audit reports or examination reports, the trading
price of the Equity Shares may be adversely affected.

Our Statutory Auditors have made the following observations iRRdstated Consolidated Financial Information:

The auditords report on the consolidated financi al
the following:
i . Matters with respect to Other Legal and Regul at

- In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidate
60



60.

61.

financial statements have been kept so far as it appears from our examination of those books except for the mat
stated in paragraph 2(B)(f) afur audit report datedunel7, 2024 on the consolidated financial statement of the
Company on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014

- Based on our examination which included test checks, except for the instartesed below, the Company and

its subsidiary companies incorporated in India have used accounting softwares for maintaining its books of accou
which have a feature of recording audit trail (edit log) facility and the same has operated througheat theall
relevant transactions recorded in the respective softwares

X In case of the Company and a subsidiary company incorporated in India, the feature of recording audit trail (ec
log) facility was not enabled at the database level to log directtateges for the accounting software used
for maintaining details relating to revenue.

X In case of the Company and three subsidiary companies incorporated in India, in absence of independe
auditords report i n r el at ieoproviderdor accounting eoftvearesaused foh e
maintaining details relating to general ledger and payroll, we are unable to comment whether audit trail featut
was enabled and operated throughout the year for all relevant transactions recorded in the abtivear
database level to log direct data changes.

X I n case of a subsidiary company incorporated in
controls at the third party service provider for accounting softwares used for maintitdilg relating to after
sales service, we are unable to comment whether audit trail feature was enabled and operated throughout
year for all relevant transactions recorded in the software at the database level to log direct data changes.

X In case ofthe Company and a subsidiary company incorporated in India, the feature of recording audit trail (edi
log) facility was not enabled at the application level for the accounting software used for maintaining details
relating to revenue for the period April 2023 to August 31, 2023.

X In case of a subsidiary company incorporated in India, the feature of recording audit trail (edit log) facility was
not enabled at the application level for the accounting software used for maintaining details relating to afte
sales service for the period April 1, 2023 to September 30,.2023

X Further, for the periods where audit trail (edit log) facility was enabled and operated, we did not come acros
any instance of audit trail feature being tampered with.

There can be no assurance the audit reports or examination reports for any future fiscal periods will not contain su
observations. Investors should consider these observations in evaluating our financial condition, results of operatic
and cash flows. & thefiRestated Consolidated Financial Informatidior more informatioron page 259

Our Promoter, Directors, Key Managerial Personnel and Senior Management have interests in our Company in
addition to their remuneration and reimbursement of expenses.

Our Promoter, certain of our Directors, Key Managerial Personnel and Senior Management Personnel may be regar
as having an interest in our Company or having benefits other than the reimbursement of expenses incurred and nor
remuneration or benefitsh€ may be deemed to be interested to the extent of Equity Shares held by them as well a
to the extent of any dividends, bonuses, or other distributions on such Equity Shares. We cannot assure you that
Promoter, Directors, our Key Managerial Persoraral Senior Management Personnel will exercise their rights as
sharehol ders to the benefit and best interesCapaf ou
Structuré , OurfiMlanagemerit Interest of Director§ , OurfPromoter and Pomoter Groupi Interests of Promoter

and Common Pursuits b e g i n n i 9bgR42can®@5bresgeetisely.

Our Material Subsidiary,Ola Electric Technologies Private Limitethas availed loans from banks and other
financial institutions, which may beecalled on demand.

For Fiscals2024, 2023 and 2022 our Material Subsidiary, OET, have working capital demand loans which are
repayable on demand to the relevant lenders (excluding interest accrued) as shown below:

Amount in mi | | % of total current and non-current borrowings

Fiscal 2024 Fiscal 2023 Fiscal 2022 Fiscal 2024 Fiscal 2023 Fiscal 2022

Working Capital 7,460.00 7,400.00 2,000.00 31.22% 44.96% 26.63%0

Demand Loan

These loans are not repayable in accordance with any agreed repayment schedule and may be recalled by the rele
lender at any time. In such cases, we may be required to repay the entirety of such loans together with accrued intel
While we have notefaulted on any loans thepastthreeFiscals, there is no assurance that we will be able to generate
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sufficient funds at short notice to be able to repay such loans. In such case, we may resort to refinancing such loan
a higher rate ointerest and on terms not favourable to it. Failure to repay such loans in a timely manner may have
material adverse effect on the business, results of operation financial condition and cash flow of OET. For furthe
details of such loans, please refegth s e ¢ t i Financidl ndeltegimessib e gi nni3ddg on page

Further, some of our existing indebtedness and indebtedness we incur in the future may accrue interest at varis
rates. As a result, our variable rate debt obligations could be highewer tban current levels. If interest rates
increase, our debt service obligations on our existing or any future variable rate indebtedness would increase e\
though the amount borrowed would remain the same, and our net income and cash flows, indhdingilzble for
servicing our indebtedness, would correspondingly decrease.

Our Material SubsidiaryOETis party to loan agreements primarily subject to Marginal Cost of Funds based Lending
Rate.Any reforms may cause such benchmarks to perform difgréran in the past, or to disappear entirely, or have
other consequences that cannot be predicted. Any such consequence could have a material adverse effect on
existing facilities or our future debt linked to such a benchmark and our ability toeseletit that bears interest at
floating rates of interest.

A portion of the Net Proceeds is proposed to be utilised for repayment epayenent, in full or part, all or a portion
of certain loans availed by our Subsidiaries from Axis Bank Limited and BawikBaroda, affiliates of certain
BRLMs to the Offer.

We propose to use a portion of the Net Proceeds to either repaypaypna full or part, all or a portion of certain
outstanding borrowings availed by our Material Subsidi®@¥T from (i) Axis BankL i mi tAgigdBarn(kai) , an
affiliate of Axis; B®Bod) ,(iain) aBFafnikl | QET adthaffolldRaoyB4CBURLS .
outstanding, aatJune 15, 2024underO E T ldan facilities with Axis Bank, BOB and YES Bank Limited, which are
proposedd be repaid or prpaid, in full or part, using the Net Proceeds

in 7 million, except
Name of | Nature of Date of Amount Principal amount Principal amount Principal
the borrowing sanction sanctioned | outstanding as at outstanding as at amount
lender letter as atJune June 15, 2024) June 15, 2024 as a | outstanding as
15, 2024 percentage of total | at June 15, 2024
principal as a percentage
outstanding as at 15 | of fresh issue
June 2024 size
Bank of | Working Issued on| 6,100.06? 4,130.80 41.45% 7.51%
Baroda Capital December 3,
Demand 2021 as
Loan renewed on
May 24, 2023
Axis Bank | Working Issued on 1,500.00 1,50000 15.05% 2.7
Capital December 15|
Demand 2021 as
Loan amended or
February 22,
2023 and
March 28,
2024
YES Bank| Working Issued on 1,450.00 1,31000 13.1%%0 2.38%
Limited Capital September 22
Demand 2022 as
Loan amended or
November 25,
2022
Axis Bank | CA Issued on Jung 5,000.00 3,025.2 30.36% 5.50%
overdraft 17, 2021
against
fixed/term
deposit
Total 14,050.00 9,966.8 100.00% 18.12%
Notes
(1) The amount outstanding as June 15, 2024as been certified by our Auditors, by way of their certificate dhiaed 29, 2024.
(2) Amount sanctioned a June 15,2024 ncl udes ~ 3, 950 million of working capfintardl den

foreigni Documents against Payment (DP)/ Documents against acceptance 1IR@pays/ Usance Rable at sight Letter of Credit (UPAS
LC)/ Standby Letter of credit (SBLC)/ Foreign Bank Guarantee (FBG) for trade credit, as two way interchangeability bemlvbesdd
working capital limit to norfund based working capital limit to full extent is alied.

Axis and BOBCAPS are among the BRLMs to the Offer. The loans were sanctioned by Axis Bank and BOB as pa
of their separate lending activities in the ordinary course of business and we do not believe that there is any conflict
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interest under theeBurities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or ar
other applicable SEBI rules or regulatiolmsthis regard, our Company has received letters from Axis and BOBCAPS
each dated June 27, 202vhe Board of Directors of our Company have chosen to repay/prepay these loans anc
facilities based on commerci al cObjacts iofdthee rO&dra rodvatdrial F o r
Contracts and Documents for Inspectiam page 122 and 432respectively

We may in the future become, subject to patent, trademark and/or other intellectual property infringement claims,
which may be timeconsuming, cause us to incur significant liability and increase our costs of doing business.

We may in the future becomerpato additional, intellectual property infringement proceedings. Companies, including
our competitors, or individuals, may hold or obtain patents, trademarks or other proprietary or intellectual propert
rights that would prevent, limit or interfere wiblir ability to make, use, develop, sell, or market our EVs, which could
make it more difficult for us to operate our business. From time to time, we may receive communications or be su
by holders of patents, trademarks, trade secrets or other intellpodyperty or proprietary rights alleging that we are
infringing, misappropriating, diluting or otherwise violating such rights. Our applications for and uses of trademark:
relating to our products, services, or designs, could be found to infringe uptingettademark rights owned by third
parties. We may also not be aware of existing patents or patent applications that could be pertinent to our busines:
many patent applications are filed confidentially in the United States and are not publish&8 omuthths following

the applicable filing date. In the event that a claim relating to intellectual property is asserted against us or ogay supplie
or if third parties not affiliated with us hold pending or issued patents that relate to our prodectsnotogy, we

may need to seek licenses to such intellectual property or seek to challenge those patents. Even if we are able to ok
a license, it could be neexclusive, thereby giving our competitors and other third parties access to the same
technobgies licensed to us. In addition, we may be unable to obtain these licenses on commercially reasonable terr
if at all, and our challenge of thigiarty patents may be unsuccessful. Litigation or other legal proceedings relating to
intellectual propertyclaims, regardless of merit, may cause us to incur significant expenses and could distract ou
technical and management personnel from their normal responsibilities. Further, if we are determined to have infring
upon a third par trighisswe maytbeerequiredtd do are orpnore ¢f the follgwing:

X ceasesellingorleasing,jncorporatingcertainEV componentinto, or usingEVs or offering goodsor services
that incorporater usetheintellectualpropertythatwe allegedlyinfringe, misappropriatedilute or otherwise
violate;
X paysubstantiatoyalty or licensefeesor otherdamages;
x seekalicensefrom theholderof theinfringedintellectualpropertyright, which licensemay notbe available
onreasonable terms, or at all;
X redesigror reengineeour EVs or othertechnologygoodsor serviceswhich maybecostly,time-consuming
or impossible; or
X establisrandmaintainalternativebrandingfor our EVs.
In the event of a successful claim of infringement against us anthiune or inability to obtain a license to the
infringed technology or other intellectual property right, our business, prospects, financial condition, results o
operations, and cash flows could be materially and adversely affected. In additiongatigtitor claims, whether or
not valid, could result in substantial costs, negative publicity and diversion of resources and management attention

Our use of open source software in our applications could subject our proprietary software to general release
adversely affect our ability to sell our services and subject us to possible litigation, claims or proceedings.

We use open source software in connection with the development and deployment of obdorBugher details,

p | e a s ®ur Busirees$ fOur Technologyi Softwar®@ o n p &£gngpaneDtdat use open source software in
connection with their products may face claims challenging the use of open source software and/or compliance w
open source license terms. While we are not aware of anycfaiols made against us in the ptsteFiscals, we
cannot assure you that we will not be subject to suits by parties claiming ownership of what we believe to be ope
source software or claiming namompliance with open source licensing terms. Whilemiemonitor the use of open
source software and try to ensure that open source software is not used in a manner that would subject our proprie
source code to general release and restrictions, such use could inadvertently occur, in part becauseeolieamse

terms are often ambiguous and have generally not been interpreted by Indian or foreign courts.

Further, in addition to risks related to license requirements, use of certain open source software carries greater techr
and legal risks than @s the use of thirgarty commercial software. To the extent that our platform depends upon the
successful operation of open source software, any undetected errors or defects in open source software that we
could prevent the deployment or impair the@dtionality of our systems and injure our reputation. In addition, the
public availability of such software may make it easier for attackers to target and compromise our platform throug
cyberattacks. While none of the foregoing risks have materialistteipasthreeFiscals, if such risks materialise in

the future, our business, prospects, financial condition, results of operations, and cash flows could be materially a
adversely affected.

If we donot or fail to obtain, renew, or maintain the statutp and regulatory permits and approvals required to
operate our business, it could have a material adverse effect on our business. Approval of Ola Electric
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pending as of the date of this Prospectus.

Operationof an automobile manufacturing facility requires land use and environmental permits and other operatin
permits from central, state, and local government entities. Widleurrently havehe approvals necessary to carry

out and perform our current plans and operations at our Ola Futurefactory and Ola Gigafactory, certain approvals :
in the process of being obtained, have expired or have not been obFRon@astance, application by oMaterial
Subsidiary, OET, for construction of an industrial building for manufacturing two wheelers made to the Office of the
Deputy Director, District Town & Country Planning for our Ola Futurefactory has been submitted and is pending a
of the date oftis Prospectus:or further detailsseeli G o v e r andn@thert Approvals Material Approvals applied

for but not received, 0 A Gateri@ Approvalnexpired ard re@ewdl wetrto ba ppplied v
f o a D Gov@rnment and Other ApprovaldMaterial Approvals required but not obtained or applieddforon p a g
365, 365 and 366 respectively addition, expansion of operations at our Ola Futurefactory and Ola Gigafactory, and
the construction or operation of any future facility, may reqgaulditional land use, environmental and operating
permits. For details of the material licenses, registrations and approvals for our Company and MaterialiSsgibsidiar
s e &ovérnment and Other Approvals o n 36l a&greapprovals may expire from time to time in the ordinary
course and we may be required to make applications for such renewals. As on the date of this Prospectus, our Comg
and Material Subsidigrs have applied for or are in the process of applyingrémewal of certain expired material
approval s a &ovatniment &nd Gteed Approvalskiaterial Approvals expired and renewal yet to be
applied foo o n 3gbaMhike we have not experienced any material delays, denials or restrictions ohthay o
applications for or assignment of the permits to operate our facility in théhpeefEiscals, we cannot assure you that

we will not experience any such delays, denials or restrictions on any of the applications for or assignment of tf
permits tooperate our facility or any future facility we may acquire or construct. Such events could adversely affec
our ability to execute on our business plans and objectives.

We rely primarily on thirdparty insurance policies to insure our operatiomslated risks. If our insurance coverage
is inadequate, it may have an adverse effect on our business, financial condition and results of operations.

We maintain insurance which we believe is typical in our industry in India and in amounts which we believe to be
commercially appropriate for a variety of risks, including insurance policies related to cybersecurity, terrorism, fire
and speci al perils and burglary, group medi cal and
public liability insumance, workmen compensation insurance, electronic equipment insurance, marine insurance
general commercial insurance and product and product recall insurance. We have also obtained business interrup
insurance to cover losses related to material dam&gesr f ur t her dQutBusiness Jnsuahce a @ @ <
page 218As atFiscak 2024 ,2023and2022, our insurance cover as a percentage of total asse?d W8%6,94.98%
and98.26%, respectively. While we have not experienced any material uednaivilities in the past three Fiscals,
there is no assurance that our insurance will adequately cover all losses or liabilities that may arise from our operatio
particularly when the loss suffered is not easily quantifiable. Our insurance polistagcexclusions and limitations

on coverage, and, accordingly, we may not be able to successfully assert claims for the full amount of any liability
losses. Additionally, there may be various other risks and losses for which we are not insuredsoetansles are

either uninsurable or not insurable on commercially acceptable terms. Furthermore, there can be no assurance th:
the future we will be able to maintain insurance of the types or at levels which we deem necessary or adequate o
premiurns which we deem to be commercially acceptable. Even if our insurance coverage is adequate to cover C
direct losses, we may not be able to take remedial actions or other appropriate measures in a timely manner or at
Furthermore, our claim records maffect the premiums which insurance companies may charge us in the future. We
may not be able to maintain insurance of the types or at levels which we deem necessary or adequate or at rates w
we consider reasonable, in particular in case of signfficereases in premium levels upon the renewal of our
insurance policies. If we are unable to pass the effects of increased insurance costs on to our customers, the cos
higher insurance premiums could have a material adverse effect on our costsfitaoiljty. Additionally, some of

our insurance claims may be rejected by the insurance agencies in the future and there can be no assurance tha
claim under the insurance policies maintained by us will be honoured fully, in part, or on time.

The ocarrence of an event for which we are not insured, where the loss is in excess of insured limits or where we a
unable to successfully assert insurance claims from losses, could result in uninsured liabilities. Any uninsured loss
or liabilities could reslt in an adverse effect on our business operations, financial conditions and results of operations

The activities carried out at our Ola Futurefactory and our Ola Gigafactory can cause injury to people or property
in certain circumstances.

The activities carried out presently at our Ola Futurefactory and to be carried out at our Ola Gigafactory, involve healt
and safety risks. Our factories require individuals to work with chemicals, equipment and other hazardous materia
While we employ and will coittue to employ safety procedures in the operation of our factories and maintain what
we believe to be adequate insurance including insurance policies for accidents, there is a risk that an accident, suc
a fires, explosions, electrical hazards or maghjraccidents may occur at any of our factories. An accident or default
in adhering to safety procedures may result in personal injury to our employees, or the labour deployed at our factori
destruction of property or equipment, manufacturing or dsfiviglays, environmental damage, or may lead to
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suspension of our operations and/or imposition of liabilities. While we have not faced any such accidents or defaul
in the past, any such accident or default in the future may result in disruption to caticpdegal and regulatory
consequences and reputational damage, which may have a negative effect on our business, results of operati
financial condition, cash flows and prospects.

We have used information from the Redseer Report which we commisdidoeindustry related data in this
Prospectus and any reliance on such information is subject to inherent risks.

For industry related data in this Prospectus, we have used the information from the Redseer Report, which \
commissioned and paid for, exsluely for the purpose of this Offer. The information is subject to various limitations,
highlights certain industry and market data relating to us and our competitors which may not be based on any stand
methodology and is based upon certain assumptitaitsare subjective in nature. Neither our Company, nor the
BRLMs are related to Redseer. Accordingly, investors should read the industry related disclosures in this Prospec
in this context. Industry sources and publications are also prepared basémmation asat specific dates and may

no longer be current or reflect current trends. Industry sources and publications may also base their information
estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordesgtyssirshould not
place undue reliance on, or base their investment decision solely on this information. For further defiallseseet a i |
Conventions, Presentation of Financial, Industry and Market Ddtan d u st r y an dnpdgetbk et Dat

Wetrack certain operational metrics 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 magdversely affect our business and reputation.

Certain of our operational metrics are prepared with internal systems and tools that are not independently verified
any third party and which may differ from estimates or similar metrics published by #hniréispdue to differences in
sources, methodologies, or the assumptions on which we rely. Such operational metrics include sales volumes, or
fulfilment numbers and after sales service volumes. Our internal systems and tools have a number of lanithtions
our methodologies for tracking these metrics may change over time, which could result in unexpected changes to «
metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metri
under count or overount performance or contain algorithmic or other technical errors, the data we report may not be
accurate. While these numbers are based on what we believe to be reasonable estimates of our metrics for the applic
period of measurement, there are imchallenges in measuring how our platform is used across large populations.
Limitations or errors with respect to how we measure data or with respect to the data that we measure may affect
understanding of certain details of our business, whictdcaffiéct our longierm strategies. If our operating metrics

are not accurate representations of our business, if investors do not perceive our operating metrics to be accurate,
we discover material inaccuracies with respect to these figures, wet élxpeour business, reputation, financial
condition and results of operations would be adversely affected.

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

Our resultsof operationsmay vary significantly from period to period due to many factors,including seasonal
factorsthatmay affectthe demandor our EVs. According to the Redseer Report, as per data on new 2W registrations
betweenJanuary2021 andMarch 2024 in the Indian automotive market available on the VAHAN Portal of Ministry
of Road Transport and Highways, demand for 2W vehicles generally petaksem January and March of each year.
Demand increases again during the festiwasorin November, with a decline in December as customers choose to
defer purchases to the following year, according to the Redseer Report. Such seasonal factors npegcttkniiand

for our EVs. Ourlimited operating history makesit difficult for us to judge the exactnatureor extentof the
seasonalityof our business. Alsoany unusuallysevereweatherconditionsin certainregionsmay impactdemand

for our EVs. Our results of operationscould also suffer if we do not achieve revenue consistentwith our
expectationdor this seasonatiemandbecausemany of our expensesare basedon anticipatedlevels of annual
revenue.

We alsoexpectour periodto-periodresultsof operationgo vary basedon our operatingcosts,which we anticipate

will increase significantly in future periods as we, among other things, design, develop, and manufacture newer mod
of our EV scooters and introduce EV motorcycles, expand and further equip our manufacturing facilities to produc
such EVs, open new experi@ncentres, increase our sales and marketing activities, and increase our general an
administrative functions to support our growing operations. Any increases in our operating costs may also lead to

increase in price of our EVs which may lead to a tastidecrease in demand for our EVs.

As a result of thesefactors,we believe that periodto-period comparisonsof our results of operationsare not
necessarilymeaningfuland that these comparisonscannot be relied upon as indicators of future performance.
Moreover,our results of operationsmay not meet expectationsof equity researchanalystsor investors.If this
occurs, the trading price of our sharescould fall substantiallyeither suddenlyor over time.
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If we cannot maintain ourculture as we grow, we could lose the innovation, teamwork, and passion that we believe
contribute to our success and our business may be harmed.

We have invested substantial time and resources into building our culture, and we believe it servescab a criti
component of our success. We believe in building an innovative and enginfeetiisgd culture. We hope to sustain

this culture through our employee induction efforts, @itifj cross functional teams and projects. As we continue to
grow, including gegraphical expansion, and developing the infrastructure associated with being a public company
we will need to maintain our culture among a larger number of employees, dispersed across various geograpl
regions. Any negative publicity surrounding our audt or our failure to preserve our culture could negatively affect
our future success, including our ability to retain and recruit personnel and to effectively focus on and pursue ol
corporate objectives.

We may be subject to risks associated with strat@dfiances or acquisitions.

We have in the past acquired interests in other companies. For example, in May 2020, our subsidiary, Ola Elect
Mobility B. V., acquired a 100% voting intereswnai n I
subsidiary, Etergo Operations B.V. We have not entered into joint ventures as at the date of this Prospectus. We n
in the future make investments into or enter into strategic alliances with various third parties, including joint venture
or minority eality investments, to further our business purpose from time to time. These investments or alliances coul
subject us to a number of risks, including risks associated with sharing proprietary informatipeyfoomance by

third parties, and increases iRpenses in establishing new strategic alliances, any of which may materially and
adversely affect our business. We may have limited ability to monitor or control the actions of these third parties an
to the extent any of these third parties suffers megatublicity or harm to their reputation from events relating to
their businesses, we may also suffer negative publicity or harm to our reputation by virtue of our association with ar
such third party.

In addition, if appropriate opportunities arise, may acquire additional assets, products, technologies, or businesses
that are complementary to our existing business. In addition to possible shareholder approval, we may have to obt
approvals and licenses from relevant government authorities for quésiions and to comply with any applicable
Indian laws and regulations, which could result in increasing delay and costs, and may derail our business strateg;
we fail to do so. Moreover, the costs of identifying and consummating acquisitions mayifieasit. Furthermore,

past and future acquisitions and the subsequent integration of new assets and businesses into our own req
significant attention from our management and could result in a diversion of resources from our existing busines
which in turn could have an adverse effect on our operations. Acquired assets or businesses may not generate
financial results we expect. Acquisitions could result in the use of substantial amounts of cash, potentially dilutiv
issuances of equity securitighe occurrence of significant goodwill impairment charges, asatidn expenses for

other intangible assets, and exposure to potential unknown liabilities of the acquired business. Any acquired busine
may be involved in legal proceedings originatingnfirhistorical periods prior to the acquisition, and we may not be
fully indemnified, or at all, for any damage to us resulting from such legal proceedings, which could materially anc
adversely affect our financial position and results of operati@s. eOutdlanding Litigation and Material
Devel opments Litigati oon oinnvpoalgvei n3gb 9o.ur Subsi diaries

Our business may be adversely affected by labour unrest and union activities.

Although none of our employees are currently represented by a labour tilsa@gmmon throughout the automobile
industry generally for employees to belong to a union, which can result in higher employee costs, operation
restrictions, and increased risk of disruption to operatiéne.r further d ©ur Businesg Ow | e a
Employeed o n p aMg enayZlsordirectly and indirectly depend upon other companies with sedowbrk
forces, such as raw material and EV component suppliers and trucking and freight companies, and work stoppage:
strikes orgarsed by such uons including contract labourers who are engaged by us for production of our scooters,
could have a material adverse impact on our business, prospects, financial condition, results of operations, and ¢
flows.

Further, our Material Subsidiary, namely QEppoints independent contractors who in turn engaggtemontract
labour to support the assembly lines at the Ola Futurefactory and performance of certain of our ancillary operatior
such as administrative tasks, security operations, transportaadng operations. As at March 31, 2024, our
independent contractors had engaged 2,506 contract labourers for such work. Although we do not engage th
labourers directly, it is possible under Indian law that we may be held responsible for wage payradusrers
engaged by contractors should the contractors default on wage payments. While we have not been held respons
for outstanding wage payments to contract laboureFsscals 20242023 or 2022, if we are required to fund such
payments, our glts of operations may be adversely affected.
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We will face risks associated with potential international operations, including unfavourable regulatory, political,
currency, tax, and labour conditions, which could harm our business, prospdotancial condition, results of
operations, and cash flows.

Our businesglan includesexpansion of oupperationdn internationalmarkets,as we have a design studio in the
United Kingdom and have plans to expand our future salsgslectmarketsntemationally.For further details, please

s e ©ur Business Our Strategied Leverage the global EV opportunity o n  p aHgighterzd ténsions in
international economic relations may affect our ability to expand internationally. As we depend on ¢hdt$ an
components from suppliers, some of which are overseas, tariffs by the Indian government on such suppliers may a
affect the costs of our products.

Furthermoregconductingandlaunchingoperationson aninternationalscalerequires closeoordinationof activities
acrosgnultiple jurisdictionsandtime zonesandconsumesignificantmanagementsourcesWe will be subjectto a
numberof risksassociateavith internationabusinessctivitiesthat mayincreaseour costs,impactour ability to sell
our EVs and require significant management attention. These risks include:

x conformingour EVs to variousinternationalregulatoryrequirementsvhereour EVs aresold andserviced,
which requirements may change over time;
expenditureselatedto foreignlawsuitsandliability;
difficulty in staffingandmanagindgoreignoperations and complying with foreign labour laws and regulation;
difficulties establishingelationshipswith, or disruptionin the supplychainfrom, internationalksuppliers;
difficulties attractingcustomersn newjurisdictions;
foreigngovernmentaxesregulationsandpermitrequirements;
fluctuationsin foreign currency exchangeratesand interestrates,including risks relatedto any foreign
currencyswapor otherhedging activities we undertake;
United Statesandforeigngovernmentraderestrictionstariffs andpriceor exchangeontrols;
changeén diplomaticandtraderelationships;
lawsandbusinespracticedavouringlocal companies;
difficulties protectingor procuringintellectualpropertyrights;
political instability, natural disasters, war or events of terrorism and health epidemics, such as thel8OVID
pandemic; and

x thestrengthof internationakconomies.
If wefail to successfullyaddressheserisks,ourbusinessprospectsfinancialcondition resultsof operationsandcash
flows could be materially harmed.

X X X X X X

X X X X X

We are subject to risks associated with exchange rate fluctuations.

Appropriate hedging for our risk exposures may noabalable at a reasonable cost, or at all, particularly during
volatile interest rate environments. We have currently hedged the letters of credit we entered into with the Bank
Baroda for purchasing EV components from our suppliers in South Korea. areenisks associated with the use of
such hedging instruments. While hedging instruments may mitigate our exposure to fluctuations in currency exchan
rates to a certain extent, we potentially forego benefits that might result from market fluctuatiursemcy
exposures. These hedging transactions can also result in losses, including, without limitation, when a counterpa
does not perform its obligations under the applicable hedging arrangement, there are currency fluctuations, t
arrangement is ingrfect or ineffective, or our internal hedging policies and procedures are not followed or do not
work as planned. In addition, because our potential obligations under the financial hedging instruments are marked
market, we may experience quarterly amshual volatility in our operating results and cash flows attributable to our
financial hedging activities.

We alsointend to operatein numerousmarketsworldwide and as suchwill be exposedto risks stemmingfrom
fluctuationsin currency andnterestrates.The exposureo currencyrisk will be mainly linked to differencesn the
geographiddistribution of our manufacturing andtommercialactivities, resultingin cashflows from salesbeing
denominatedh currencieglifferentfrom thoseof purchasesr production activities.

We may usevariousformsof financingto coverfuture fundingrequirementgor our activitiesandchangesn interest
ratescan affect our net revenues, finance costs and margins.

Any of the above may have material aceereffects on our business, prospects, financial condition, results of
operations, and cash flows.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restii@ covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants of our financing arrang@émyeifitgure determination
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as to the declaration and payment of dividends will be at the discretion of our Board in accordance with the divider
distribution policy adopted by our Company on December 14, 2023 and will depend on factors that our Board deer
relevant, including among others, our future earnings, financial condition, cash requirements, business prospects :
any other financing arrangements. Further, our Subsidiaries are separate and distinct legal entities, having no obligat
to pay dividendsind may be restricted from doing so by law or contract, including applicable laws, charter provisions
and the terms of their financing arrangements. We cannot assure you that our Subsidiaries will generate sufficie
profits and cash flows, or otherwise Bble to pay dividends to us in the future.

Our ability to invest in foreign subsidiaries or joint ventures is constrained by applicable restrictions under Indian
overseas investment laws as well as laws of the relevant international jurisdictions, veloigldl adversely affect
our business prospects and international growth strategy.

Under Indian foreign investment laws, an Indian company is permitted to invest in overseas joint ventures or wholl
owned subsidiaries, up to 400% of the Indmo mpany 6s net worth as at the d
(subject to certain exceptions). This limitation also applies to any other form of financial commitment by the Indiar
company, including in terms of any loan, guarantee, pledge or ohaagsets (subject to applicable conditions) issued

by such Indian company. However, any financial commitment exceeding US$ 1 billion (or its equivalent) in a Financie
Year would require prior approval of the RBI, even when the total financial commithém Indian company is
within the eligible limit under the automatic route, as mentioned above. Further, there may be limitations stipulated |
the host country for foreign investment. Investment or financial commitment not complying with the stipulated
requirements is permitted with prior approval of the RBI. In addition, there are certain routine procedural anc
disclosure requirements in relation to any such overseas direct investment. These limitations on overseas dir
investment could constrain oability to acquire our stake in overseas entities as well as to provide other forms of
financial assistance or support to such entities, which may adversely affect our business and financial condition.

We have not been able to obtain records of the priarkvexperience of one of our Directors to supplement his past
work experience and therefore limited disclosure has been made for his profile in this Prospectus.

One of our NorExecutive Directors, Krishnamurthy Venugopala Tenneti, has been unable tetraaks of his past
work experience prior to the year 2008. Accordingly, we have limited the disclosure in relation to his work experienc
to the period from the year 2008 onwards in this Prospectus.

There were certain instances of delays in payment afwbry dues by us. Future delays in payment of statutory
dues could attract financial penalties or other regulatory actions from the respective government authorities and in
turn adversely affect our financial condition and cash flows.

During Fiscals 20242023 and 2022, we had instances of delays in the payment of certain statutory dues with respe
to employee provident fund contributions, employee state insurance payments and professional tax, which we
subsequently paid. The table below sets out ldetéithe total statutory dues paid in Fiscal 2024, 2023 and 2022, in
accordance with applicable law:

Fiscal 2024 Fiscal 2023 Fiscal 2022
Number of Statutory Number of Statutory Number of Statutory
employees dues paid employees dues paid employees dues paid
(in ( i million) (in
Employee providenti 5,370 315.40 4,428 278.90 3,338 129.13
fund
Employee State 1,151 8.98 1,352 5.42 6 0.03
insurance payment
Professional tax 5,008 8.69 4,350 8.05 3,487 3.94
Tax deducted at source NA 1,456.33 NA 1,348.74 NA 751.63
Goods and service tax NA 8,108.57 NA 3,441.41 NA 1,114.15

Other than as disclosed below, there have been no delays in payments of statutory dues by us for Fiscals 2024, 2

and 2022:
(in™_million
Fiscal 2024 Fiscal 2023 Fiscal 2022

Employee provident - 0.22 1.58
fund
Employee state - 0.89 Negligible*
insurance payment
Professional tax 0.15 - 1.47
Tax deducted at source - - -
Goods and service tax - - -
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Fiscal 2024 Fiscal 2023 Fiscal 2022

Total 0.15 1.1 3.05
(PSOR\HH VWDWH LQVXUDQFH SD\PHQWV LV EHORZ &

These delays were primarily due to administrative and techeicais. However, there can be no assurance that such
delays will not arise in the future. Such delays could lead to financial penalties from the relevant governmer
authorities. While the fines and/or penalties that we have paid in connection with ty®idglayment of statutory

dues for Fiscals 2024, 2023 and 2022 were not material in nature, we cannot assure you that we will not be subjec
any penalties, fines or other regulatory actions in the future that could have a material adverse impdictamtiauir
condition and cash flows

Our Company has undertaken bonus issuances in the past by utilizing securities premium account.

OurCompanyhasundertaken bonus issuances of Equity Shares and Preference Shares in Fiscal Year 2022. For furtt
details,s e €apifal Structuré’ Notes to the Capital StructuieShare capital history of our Company o n 96 a g e
These bonus issuances were undertdlyeutilizing the balance under theecurities premium account.

External Risks

81.

82.

83.

Actual or threatened geopolitical uncertainty could have an adverse effect on our business, prospects, financial
condition, results of operations and cash flows.

Actual or threatened geopolitical uncertainty such as war, terrorist activities, politieat and civil strife may cause
disruptions to our supply chain, potentially leading to inventory shortages and increase in costs. In the recent pe
there has been increased geopolitical tensions globally. Any potential aftermaths of such tensessrssdborder
restrictions, sanctions, trade barriers, imposition of tariffs could adversely affect our supply chains and as a result,
production schedules. While we have alternative supply sources for some of our raw materials, should the conflic
lead to global shortages of commodities used in our business, we may face challenges in sourcing parts and mater
including experiencing significant procurement cost increases. If we are unable to pass on such cost increases to
customers, it woulthave an adverse impact on our margins. On the other hand, if we increase the price of our EVs' t
pass on such cost increases to our customers, our sales may decrease if potential customers choose not to purcha:
EVs at increased prices. Thus, such alctr threatened geopolitical uncertainty may adversely impact our business,
prospects, financial condition, results of operations and cash flows.

Challenging economic conditions may affect consumer demand for electric vehicles.

As per the Redseer Repoquarterly private final consumption expenditure in India peaked in the third quarter of
Fiscal 2023, higher than in the first, second and fourth quarters of Fiscal 2023 as per the Ministry of Statistics al
Programme Implementation. We believe that suarfiemce in consumer spending could have a commensurate impact
on sales volumes of our Ola S1 scooters. Sales ofdnghand luxury consumer products, such as the Ola S1 Pro,
which is our premium EV scooter, depend in part on discretionary consumer gpandiare even more exposed to
adverse changes in general economic conditions. Discretionary consumer spending also is affected by other fact
including changes in tax rates and tax credits, interest rates and the availability and terms of consitinbarrergd

future periods of economic weakness, we may experience a decline in the demand for our EVs, which could harm ¢
business, prospects and operating results. Accordingly, any events that have a negative effect on the Indian econc
or on foreign eonomies or that negatively affect consumer confidence in the economy, including disruptions in credi
and stock markets, and actual or perceived economic slowdowns, may harm our business, prospects and opere
results.

Natural disasters, fires, epidens¢ pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affect our business.

Global pandemics or epidemics, or fear of spread of contagious diseases, such as Ebola or Nipah virus disee
coronavirus disese 2019 ff C O V41 B),0Middle East respiratory syndrome, severe acute respiratory syndrome,
H1N1 flu, H7N9 flu, and avian flu could disrupt our business operations, reduce or restrict our supply of materials ar
services, incur significant costs to proteat employees and facilities, or result in regional or global economic distress,
which may materially and adversely affect our business, financial condition, and results of operations. Any one ¢
more of these events may impede our production and delgféosts and adversely affect our sales results, which
could materially and adversely affect our business, financial condition and results of operations.

The COVID-19 pandemic caused us to face hurdles and time delays when initially constructing and setting up our O
Futurefactory. Any future global spread of the COVID pandemic may result in global economic distress, and the
extent to which it may afféour results of operations will depend on future developments, which are highly uncertain
and cannot be predicted. We cannot assure you that the CO8/fgandemic can be eliminated or contained in the
near future, or at all, or a similar outbreak will notur again. If the COVIEL9 pandemic and the resulting disruption

to our business were to extend over a prolonged period, it could materially and adversely affect our business, financ
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condition, and results of operations.

We are also vulnerable to maal disasters, including but not limited to hurricanes, earthquakes, tsunamis, fires and
other calamities. We cannot assure you that any backup systems will be adequate to protect us from the effects of s
unexpected events. Any of the foregoing evensy/ give rise to interruptions, damage to our property, delays in
production, breakdowns, system failures, technology platform failures, or internet failures, which could cause the lo
or corruption of data or malfunctions of software or hardware asase#idversely affect our business, financial
condition, and results of operations.

Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is evolving and ecstidbjchange. The Government of
India may implement new laws or other regulations and policies that could affect EVs or vehicles in general, whic
could lead to new compliance requirements, including requiring us to obtain approvals and licenses from th
government and other regulatory bodies, or impose onerous requirements. New compliance requirements col
increase our costs or otherwise adversely affect our business, financial condition, cash flows and results of operatic
Furthermore, the manner inhieh new requirements will be enforced or interpreted can lead to uncertainty in our
operations and could adversely affect our operations. Any changes to such laws, including the instances mentior
below, may adversely affect our business, financial ¢mmjiresults of operations, cash flows and prospects.

Additionally, the Government of India has introduced (a) the Code on Wages,2@¥8 @ e s ); ) thecGinde

on Social Security, 202\ (Soc i a l S e I (c)thetOgcup@tiordileSafety, Health awbrking Conditions
Code, 2020; and (d) the I ndust r iLabbur aeH g t iwohn sc hC ocdoen,:
subsume and replace numerous existing central labour legislations. The Government of India has deferred the effec
date of mplementation of the respective Labour Codes, and they shall come into force from such dates as may
notified. Different dates may also be appointed for the coming into force of different provisions of the Labour Codes
While the rules for implementationnder these codes have not been notified in its entirety, as an immediate
consequence, the coming into force of these codes could increase the financial burden on our Company, which n
adversely impact our profitability. We are yet to determine the itnpfaall or some such laws on our business and
operations which may restrict our ability to grow our business in the future. For example, the Social Security Cod
aims to provide uniformity in providing social security benefits to the employees whictawias segregated under
different acts and had different applicability and coverage. Furthermore, the Wages Code limits the amounts that m
be excluded from being accounted toward employment benefits (such as gratuity and maternity benefits) to a maximi
of 50% of the wages payable to employees. The implementation of such laws has the ability to increase our employ
and labour costs, thereby adversely impacting our results of operations, cash flows, business and financ
performance.

Unfavourable changem or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us beil
deemed to be in contravention of such laws and mayine us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require significe
management time and other resources, and any failure to comply may adverselpuaffeasiness, results of
operations, financial condition, cash flows and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy in the jurisdictions in whict
we qerate, including by reason of an absence, or a limited body of administrative or judicial precedent may be tin
consuming as well as costly for us to resolve and may impact the viability of our current business or restrict our abili
to grow our busineds the future.

Additionally, if we are affected, directly or indirectly, by the application or interpretation of any provision of such
laws and regulations or any related proceedings, or are required to bear any costs in order to comply with su
provisions or to defend such proceedings, our business and financial performance may be adversely affected.

Changes in tax laws may materially and adversely affect our business, prospects, financial condition, results of
operations and cash flows.

New income, sa&s, use or other tax laws, statutes, rules, regulation or ordinances could be enacted at any time,
interpreted, changed, modified or applied adversely to us, any of which could adversely affect our business operatic
and financial performance. The Gonment of India announced the union budget for Figé@band the finance bill

in the Lok Sabha on February 1, 20Zhe bill has received assent from the President of Indieebruary 152024,

and has been enacted as the Finance Act.202ight of this, we are currently unable to predict whether such changes
will occur and, if so, the ultimate impact on our business. To the extent that such changes have a negative impact
us, our suppliers, manufacturers or our customers, including as a reseititetiruncertainty, these changes may
materially and adversely affect our business, prospects, financial condition, results of operations, and cash flows.
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Political changes affecting economic conditions in India and adverse changes in government poli@esite
currently favourable for electric vehicles or domestically manufactured vehicles could materially and adversely
affect our business, financial condition, results of operations, and prospects.

Our Company is incorporated in India and most of ouetasare located in India. Our assets located outside India
have a cumulative value 0f596.50 million as at March 31, 202fhe growth of our business benefits from policies
rolled out by the Government of India that support the development of EVdoamektically manufactured vehicles
such as the Automobile PLI Scheme dated September 23, 2021, which isesntioimestic manufacturing of
advanced automotive technology products an&MES2024datedMarch13, 2024, which, amongst other initiatives,
seeks to promote faster adoption of electric and hybrid vehicle through incehtiveducing the cost of acquisition

for consumerslf the EV energy consumption standards become significantly stricter, we may incur significant costs
to obtain advanced engr technology to upgrade our EVs or design new EVs if we are able to at all, which could
materially and adversely affect our business, financial condition, results of operations and prospects. Furthermo
changes in government incentives or subsidiesippart EVs could adversely affect our business. Any reduction,
elimination, or discriminatory application of government subsidies and economic incentives because of polic
changes, or the reduced need for such subsidies and incentives due to the parce@s=dof the EV or other reasons,
may result in the diminished competitiveness of the alternative fuel and EV industry generally or our EVs in particula
Additionally, central and state laws may impose additional barriers to EV adoption, includirigred diosts.

While certain tax credits and other incentives for alternative energy production, alternative fuel, and EVs have be
available in the past, there is no guarantee these programs will be available in the future. If current tax incentives :
nat available in the future, our business, prospects, financial condition, results of operations, and cash flows could
harmed. Our EV sales are also impacted by any future changes in government policies pertaining to tariffs on import
passenger EVs armlls.

Our business results also depend on a number of general macroeconomic and demographic factors in India which
beyond our control. In particular, our revenue and profitability are strongly correlated to consumer discretionar
spending, which is ftuenced by general economic conditions, unemployment levels, the availability of discretionary
income and consumer confidence. Recessionary economic cycles, a protracted economic slowdown, a worsen
economy, increased unemployment, rising interest ratesther industrywide cost pressures could also affect
consumer behaviour and lead to a decline in our sales and earnings.

Factors that may adversely affect the Indian economy, and hence our results of operations and the market for
Equity Shares, myainclude:

X the macroeconomic climate, including any increase in Indian interest rates or inflation;

X any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert c
repatriate currency or export assets;

X anyscarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India
and scarcity of financing for our expansions;

X prevailing income conditions among Indian consumers and Indian corporations;
X volatility in,anda c t u a l or perceived trends in trading act
X changes in Indiabé6s tax, trade, fiscal or monetar

X political instability, civil unrest, social or ethnic instability, terrorism, military conflict and othsradwiolence
or war in India or in countries in the region or

X prevailing regional or global economic conditio
significant regulatorypr economic developments in or affecting India or its consumption sector;

X international business practices that may conflict with other customs or legal requirements to which we ar
subject, including antbribery and anttorruption laws;

X protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements;

X logistical and communications challenges;

X instability in financial markets;
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X difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms
on a timely basis; and

X being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcingcontractal agreements or judgments in foreign legal systems or incurring additional costs to do so.

As atMarch 31, 2024we derive all of our revenue from our operations in India, accordingly, our performance and the
growth of our business are necessarily depahdn the health of the overall Indian economy. Any slowdown or
perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely affect ol
business, results of operations and financial condition and the price Bfoity Shares.

$Q\ GRZQJUDGLQJ RI ,QGLDYY GHEW UDWLQJ E\ D GRPHVWLF RU DQ L
business.

I ndi ads sovereign debt rating could be downgradred d
a decline in Indiabés foreign exchange reserves, all/l
to Indiabs credit ratings for domestic and internat
ability to raise additional external financing, and the interest rates and other commercial terms at which such addition
financing is available.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of Indi

Indaés sovereign rating improved from Baa3 with a fin
in October 2021 and improved fromBB®i t h a finegati-wedhoat isokhbt eoBBRBt I
2022; and decreased fromBBBt®B 1l owo by DBRS in May 2021. | ndi ac
with a fAistabled outlook. Any further adverse revisi

international rating agencies may adversely impact our aldlitpise additional financing and the interest rates and
other commercial terms at which such financing is available, including raising any overseas additional financing.
downgrading of I ndiads credit rat i mmenttaxearfiscabpolicywhich f o
are outside our control. This could have an adverse effect on our ability to fund our growth on favourable terms or
all, and consequently adversely affect our business, cash flows and financial performance anddheiprieguity
Shares.

Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchangeegulations currently in force in India, the transfer of shares betweemesiments and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guidelines and reportingjterements specified by the RBI. If the transfer of shares, which are sought
to be transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of tt
exceptions referred to above, then a prior regulatoryosapivill be required. Further, unless specifically restricted,
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without any prio
approvals, but the foreign investor is required to follow certain prescptmubdures for making such investment.
The RBI and the concerned ministries and/or departments are responsible for granting approval for foreign investme
Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in Indiaigntafirrency

and repatriate that foreign currency from India require -@lrjection or a tax clearance certificate from the Indian
income tax authorities. Furthermore, this conversion is subject to the shares having been held on a repatriation bz
and either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approv
having been obtained for the sale of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note R@2020 Series), dated April 17, 2020, issued by the DPIIT, investments
where the beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land borc
with India, can only be made through the government approve.rburther, in the event of transfer of ownership of
any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial
ownership falling within the aforesaid restriction and/or purview, such subséghange in the beneficial ownership

will also require approval of the Government of India. Furthermore, on April 22, 2020, the Ministry of Finance,
Government of India has also made similar amendment to the FEMAl&lmrninstruments Rules. We canndélags
investors that any required approval from the RBI or any other government agency can be obtained on any particu
terms or conditions or aRestrictiohs.on Horeign OfwnershiphoéIndian Secudtiesm a 1
beginning on pagé421.

Investors may have difficulty enforcing foreign judgments against us or our management.
Our Company is a limited liability company incorporated under the laws of India. Most of our Directors are resident:

of India. Except for our design studio locatesdh t he Uni ted Kingdom, our Compar
result, you may be unable to:
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x  effect service of process in jurisdictions outside of India, including in the United States, upon us and these oth
persons or entities;

x enforce in thdndian courts judgments obtained in courts of jurisdictions outside of India against us and these
other persons or entities, including judgments predicated upon the civil liability provisions of securities laws of
jurisdictions outside India; and

x enforce h US courts judgments obtained in US courts against us and these other persons or entities, includil
judgments predicated upon the civil liability provisions of the federal securities laws of the United States.

Recognition and enforcement of foreign judgmts is provided for under Section 13 and Section 44A of the Code of
Civil Procedure, 1908fACPC0). India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, such as thediigdom. United Arab Emirates,
Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must mee
certain requirements established in the CPC. The CPC only permits the enforcement and execution of moeegary dec!
in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fir
or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, includin
the UnitedStates, cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payme
of money rendered by any court in a reciprocating territory for civil liability, whether or not predicated solely
upon the general laws of ten-reciprocating territory, would not be directly enforceable in India.

The party in whose favour a final foreign judgment in a-remiprocating territory is rendered may bring a fresh suit

in a competent court in India based on the final judgment witinge years of obtaining such final judgment. However,

it is unlikely that a court in India would award damages on the same basis as a foreign court if an action were broug
in India or that an Indian court would enforce foreign judgments if it viewedihount of damages as excessive or
inconsistent with the public policy in India.

Financial instability in other countries may cause increased volatility in Indian financial markets.

Our current operations and market is in India. The Indian markdhariddian economy are influenced by economic
and market conditions in other countries, particularly the emerging Asian market countries. Although, economi
conditions are different in each count r yaye advarseefiedctsor s
on the securities of companies in other countries, including India. Currencies of a few Asian countries have in the p:
suffered depreciation against the US Dollar owing to various factors. A loss of investor confidence in thd financie
systems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in tt
Indian economy in general. Any worldwide financial instability could also have a negative impact on the Indian
economy. Financial disruiphs may occur and could harm our business, future financial performance and the prices
of our Equity Shares. Concerns related to a trade war between large economies may lead to increased risk aver:
and volatility in global capital markets and consedlygmave an impact on the Indian economy.

I n addition, China is one of Il ndi ads major trading
developments in the relationship between the two countries could have an adverse impact on thetivade rela
between the two countries. We import EV components from China, and thus, a strain in trade relations between Inc
and China could adversely impact our supply of such components. Any significant financial disruption could have &
adverse effect on olbusiness, financial condition and results of operation.

The global credit and equity markets have from time to time, experienced substantial dislocations, liquidity disruptior
and market corrections. In response to such developments, legislatorseenibfiregulators in the United States and
other jurisdictions, including India, may implement a number of policy measures designed to add stability to thi
financial markets. However, the overall impact of these and other legislative and regulatosy afftine global
financial markets is uncertain, and they may not have the intendedssigbdifects. In the event that the current
difficult conditions in the global credit markets continue or if there is any significant financial disruption, such
condtions could have an adverse effect on our business, future financial performance and the trading price of o
Equity Shares.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates could be volatile and we may coué to face high inflation in the future as India had witnessed in the
past. Increasing inflation in India can contribute to an increase in interest rates and increased costs to our busine
including increased costs of transportation, salaries, andethenses relevant to our business, which may adversely
affect our business and financial condition. High fluctuations in inflation rates may make it more difficult for us to
accurately estimate or control our costs. Any increase in inflation in Indimc@ase our operating expenses, which

we may not be able to pass on to customers, whether entirely or in part, and the same may adversely affect our busil
and financial condition. Further, high inflation leading to higher interest rates may als@ lasloivdown in the
economy and adversely impact credit growth. If we are unable to increase our revenues sufficiently to offset ot
increased costs due to inflation, it could have an adverse effect on our business, prospects, financial condition, res
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of operations and cash flows.

While the Government of India has previously initiated economic measures to combat high inflation rates, it is uncle:
whether these measures will remain in effect, and there can be no assurance that Indian inflatiofi levetsevin
the future.

6LJQLILFDQW GLIIHUHQFHV H[LVW EHWZHHQ ,QGLDQ DFFRXQWLQJ VWI
DV LQWHUQDWLRQDO ILQDQFLDO UHSRUWLQJ VWDQGDUGV 3,)56" DQC
386 *$$3° ZKLFK PD\ EH PDWHULDO WR LQYHVWRUVY DVVHVVPHQWYV

For the purposes of disclosure in this Prospectus, the SEBI ICDR Regulations requires us to prepare and present
Restated Consolidated Financial Information. ThéstBted Consolidated Financial Information has been derived from
the audited consolidated financial statements for the Fig€&4,2023and 2022 Ind AS differs from accounting
principles with which prospective investors may be familiar, such as Indd&kPGIFRS and US GAAP. We have

not attempted to quantify the impact of US GAAP or IFRS on the financial data included in this Prospectus, nor d
we provide a reconciliation of our financial statements to those of US GAAP or IFRS. US GAAP and IFRS differ in
significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Ind AS financial statements
which are restated as per the Companies Act, SEBI ICDR Regulations and the Guidance Note on Reports
Companyds Pr ospe 0 tssusdeyg the(IGAE indluslesl th thi Prbspectus, will provide meaningful
information is entirely dependent on the readerds |
by persons not familiar with Indian accounting practices orfittencial disclosures presented in this Prospectus
should be limited accordingly.

We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could adversely affect our business and activities.

The Gmpetition Act prohibits any anti competition agreement or arrangement, understanding or action in concert
between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect
competition in India. Any agement among competitors which directly or indirectly involves the determination of
purchase or sale prices, limits or controls production, supply, markets, technical development, investment or provisi
of services, shares the market or source of productigrovision of services in any manner by way of allocation of
geographical area, type of goods or services or number of consumers in the relevant market or in any other simi
way or directly or indirectly results in bidgging or collusive bidding ipresumed to have an appreciable adverse
effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. The combination regulatio
(merger control) provisions under the Competition Act require acquisitions afsshanting rights, assets or control

or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily not
to, and preapproved by, the Competition Commission of IndiaQ C ). Any breach of the provisions Gompetition

Act, may attract substantial monetary penalties.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may have ¢
appreciable adverse effect in India. Consequently, all agreements entered intoobjdusecwithin the purview of

the Competition Act. Further, the CClI has exeaitorial powers and can investigate any agreements, abusive conduct
or combination occurring outside of India if such agreement, conduct or combination has an appreciase etidoe

in India. We are not currently party to any outstanding proceedings, nor have we ever received any notice in relati
to noncompliance with the Competition Act. The applicability or interpretation of the Competition Act to any merger,
amalgamabn or acquisition proposed by us, or any enforcement proceedings initiated by the CCI in future, or any
adverse publicity that may be generated due to scrutiny or prosecution by the CCI may affect our business, financ
condition and results of operat®n

Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
6XUYHLOODQFH OHDVXUH 3$60° DQG *UDGHG 6XUYHLOODQFH OHDVXL
enhance market integrity and safegud the interest of investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed ogssecuriti
of companies based on various objective criteria such as significant variations in price and volume, concentration
certain client accounts as a percentage of combined trading volume, average delivery, securities which witne
abnormal price rise nhatommensurate with financial health and fundamentals such as earnings, book value, fixec
assets, net worth, price / earnings multiple, market cagaitialn etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as ¢
percentage of combéd trading volume of our Equity Shares. The occurrence of any of the abovementioned factor:
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
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securities under the GSM and/or ASM framewarkay other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions n
include requiring higher margin requirements, requirement of settlesnemtrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on théamwaea&lashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market pri
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

Risks Related b the Offering

95.

96.

97.

The Offer Price of our Equity Sharesour priceto-earnings ratio and our enterprise value to earnings before
LOQWHUHVW WD[HVY GHSUHFLDWLRQ D&yGothe Rdicstive\obDth¢ tredpg pric off o™ U
Equity Shares upa listing on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a
significant part or all of your investment.

While our market capitadation is subject to the determination of the Offer Price, which will be determined by our
Compayy, in consultation with the BRLMs through the book building process, enterprise value to EBITDA ratio for
Fiscal 2023 is set out below.

Particulars Ratio vis-a-vis Floor Price | Ratio vis-a-vis Cap Price
(In multiples, unless otherwise specified)
Enterprise value to EBITDA N.A. | NA.

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, mark
capitalsation and priceo-earnings ratios of our peers and would be dependent on the viattus included under
fiBasis for Offer Pricé begi nnildég on page

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company in consultation with th
BRLMSs, would not be based on a benchmark with our industry peeesteldvant financial parameters on the basis
of which Price Band wil!/l b e Masig fer Offer Pmicd d ,0 n hl4bare) shalebe n d
disclosed in the price band advertisement. For details of comparison with listed peers, ele8ssis for Offer

Priced o n 146a g e

Prior to this Offer, there has been no public trading market for our Equity Shares. It is possible that, after this Offe
an active trading market will not develop or continuisting and quotation do not guarantbat a market for our
Equity Shares will develop, or if developed, the liquidity of such market for our Equity SHamasactive trading
market does not develop, you may have difficulty selling any of our Equity Shares that you buy.

The determinationfahe Offer Price will be based on various factors and assumptions, and will be determined by oul
Company, in consultation with the BRLMs through the Book Building Process. This Offer Price is based on certail
factor s, a s Bhgsdor Offerdieed b e d € n n AldGgandamay nptdoeiedicative of the trading
price of our Equity Shares, upon listing on the Stock Exchanges subsequent to the Offer. The trading price of o
Equity Shares could be subject to significant fluctuations, and mayddmiow the Offer Price. Consequently, you
may not be able to sell our Equity Shares at prices equal to or greater than the price you paid in this offering.

Our Promoter will be able to exercise substantial control over our Company and may have int¢hastare
different from those of our other Shareholders.

Upon completion of this offering, our Promoter, Bhavish Aggarwal will approximately3@ois of our outstanding
shares of common stock as the controlling Shareholder. Bhavish Aggarwal will,BaR|960,02%quity shares of
face val ueaepmdenting0.0Z of euapodtoffer issued and paid up equity share capital, on a fully diluted
basis. As a result, our Promoter will be able to exercise a significant level of control oveatt@ls requiring
shareholder approval, including the election of directors, amendment of our constitutional documents and approval
significant corporate transactions and any other approvals which require a majority vote of shareholders eligible
vote This control could have the effect of delaying or preventing a change of control of our Company or changes i
management and will make the approval of certain transactions difficult or impossible without the support of suc
Controlling Shareholder. Thaterests of our Promoter could conflict with our interests or the interests of our other
Shareholders. While the actions carried out by our Companyliptisy will be subject to Board and Shareholder
approval, as required under the Companies Act, 20d@,tlee SEBI Listing Regulations, any such conflict may
adversely affect our ability to execute our business strategy or to operate our business.

Our Company will not receive any proceeds from the Offer for Sale portion.

The Offer includes an offer for saldf up t084,941,997e qui ty shares of Byahe Sellingal u
Shareholders. The proceeds from the Offer for Sale will be transferred to each of the Selling Shareholders,
proportion to its respective portion of the Offered Shares traesférr Selling Shareholder in the Offer for Sale. Our
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99.

100.

Company will not receive any of the proceeds from the sale of Equity Shares by the Selling Shareholders. For deta
s e Objelts of the Offéer begi nnilk2g on page

Our Equity Shares have never beenlgicly traded and after this offering, our Equity Shares may experience price
and volume fluctuations and an active trading market for our Equity Shares may not develop. Further, this offering
Price may not be indicative of the market price of our Equiiares after this offering.

Prior to this Offer, there has been no public market for our Equity Shares. We cannot assure you that an active trad
market for our Equity Shares will develop or be sustained after this Offer. The Offer Price of our Equéty iSh
proposed to be determined by our Company, in consultation with the BRLMs through-blolohg process and

may not be indicative of the market price of our Equity Shares at the time of commencement of trading of our Equit
Shares or at any timééreafter. The market price of our Equity Shares may be subject to significant fluctuations in
response to, among other factors, variations in our operating results, market conditions specific to the industry \
operate in, developments relating to Indid &olatility in the stock exchanges and securities markets elsewhere in the
world. These broad market fluctuations and industry factors may materially reduce the market price of our Equit
Shares, regardless of our Caovngtherexpidyof the sindntb lockegimperiod | n
on certain portions of the p@ffer Equity Share capital, the p@ffer shareholders may sell their shareholding in our
Company, depending on market conditions and their investment horizon. Any pertgpitimestors that such sales
might occur could additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity
Shares may be volatile, and you may be unable to sell your Equity Shares at or above the Offer Pride Aor at al
decrease in the market price of our Equity Shares could cause investors to lose some or all of their investment.

Our Company has issued Equity Shares during the preceding one year at a price that may be below the Offer Price.

In the preceding one yefrom the date of this Prospectus, our Company has issued Equity Shares at a price that me
be lower than the Offer Price. The price at which Equity Shares have been issued by our Company in the preced
one year is not indicative of the price at whikbyt will be issued or traded after listing. For details on sshancs,

s e €apifal Structuré6 on 9% age

Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity
Shares.

Capital gainsrising from the sale of our Equity Shares are generally taxable in India. Any gasedealithe sale of

our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax in Inc
Such longterm capital gaine x c e edi ng 100,000 arising from the sa
subject to tax at the rate of 10% (plus agFpl)i cwaibllle
levied on and collected by an Indian stapichange on which our Equity Shares are sold. Any gairsedatin the

sale of our Equity Shares held for more than 12 months by an Indian resident, which are sold other than oseal recogni
stock exchange and as a result of which no STT has been péide wilbject to longerm capital gains tax in India

at the applicable rate§urther, any gain reaid on the sale of our Equity Shares held for a period of 12 months or
less will be subject to shettrm capital gains tax in India. Further, any gairised on the sale of listed equity shares
held for a period of 12 months or less which are sold other than on a metbgtuick exchange and on which no STT
has been paid, will be subject to shietm capital gains tax at a higher rate compared to amsdction where STT

has been paid in India. Capital gains arising from the sale of our Equity &highébe exempt from taxation in India

in cases where an exemption is provided under a treaty between India and the country of which the sellemis a resid
(subject to satisfaction of the conditions laid down in the treaty)

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdiction:
residents of other countries may be liable for tax in Indiavell as in their own jurisdictions on gains arising from a
sale of our Equity Shares.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in th
absence of a specific provision under an agreemenliathility to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the or
will be on the transferor. The stamp duty for transfer of secudtiesr than debentures on a delivery basis is specified

at 0.015% and on a natelivery basis is specified at 0.003% of the consideration amount. The Finance Act, 2020,
has, inter alia, amended the tax regime, including a simplified alternate direaitag ead that dividend distribution

tax will not be payable in respect of dividends declared, distributed or paid by a domestic company after March 3
2020, and accordingly, that such dividends not be exempt in the hands of the shareholders, andithiatesshare

likely to be subject to tax deduction at source. Investors should consult their own tax advisors about the consequen
of investing or trading in the Equity Shares.

The Government of India announced the union budget for Fisc@l @02 theFinance Bill in the Lok Sabha on
February 1, 202 The Finance Bill has received assent from the President of Indialwnary 15, 2024nd has been
enacted as the Finance Act 20@/e cannot predict whether any amendments made pursuant to the FianoelBi

have an adverse effect on our business, financial condition, future cash flows and results of operations. Unfavoura
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101.

102.

103.

104.

changes in or interpretations of existing, or the promulgation of new laws, rules and regulations, governing our busine
and operations could result in us being deemed to be in contravention of such laws requiring us to apply for addition:
approvals.

A4XDOLILHG LQVWLWXW LR Q DlastEukandlBiddetaibnot pebr@te€d tb Rvithdraw or lower their
Bids (in termsof quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid and Retail
Individual Investors are not permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revisaiteiduring the
Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete
all necessary formalities for listing and commencement of trading of our Equity Shares on all Stock Exchanges whe
such Equig Shares are proposed to be listed, including Allotment pursuant to the Offer, within three Working Days
from the Bid/Offer Closing Date or such other timeline as may be prescribed under applicable law, events affectir
the Bidder sdé d arcEquty Shares,tincludinghmarialtadverse changes in international or national
monetary policy, financial, political or economic conditions, our business, results of operation or financial conditior
may arise between the date of submission of the RidMdintment. Our Company may complete the Allotment of our
Equity Shares even if such events occur, and such
Allotted pursuant to the Offer or cause the trading price of our Equity Shareslitwedon listing.

We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of
our Equity Shares they purchase in the Offer.

In accordance with Indian law and practice, final approval for listing amihgyeof our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until our Equity Shares have be
issued and allotted. Such approval will require the submission of all other relevant docunmemisrapithe issuance

of our Equity Shares. In accordance with current regulations and circulars issued by SEBI, our Equity Shares 3
required to be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that t
tradingin our Equity Shares will commence in a timely manner or at all and there could be a failure or delay in listing
our Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell our Equity Shares.

Holders of Equity Sharesould be restricted in their ability to exercise pesnptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offenhi¢dEcpity
Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existini
ownership percentages prior to the issuance of any new equity shares, unlesgthgetimeerights have been waived

by theadoption of a special resolution by holders of tHiaeths of our Equity Shares who have voted on such
resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise of seiriptre

rights without us filing an offéng document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such yaeptive rights unless we make such a filing. We may elect not to file a
registration statement in relation to gptive ridits otherwise available by Indian law to you. To the extent that you
are unable to exercise pemptive rights granted in respect of our Equity Shares, you may suffer future dilution of
your ownership position and your proportional interests in us woutddeced.

Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your shareholding, and sale
of our Equity Shares by our major shareholders may also adversely affect the trading price of our Equity Shares.

We may be requireid finance our growth through future equity offerings. Any future equity issuances by us, including
a primary offering or an issuance of Equity Shares to employees upon exercise of vested options held by them un
the ESOP Scheme, may lead to the dintioof i nvest ors®é sharehol dings in wu
not issue further Equity Shares or that the Shareholders will not dispose of our Equity Shares. Any future issuanc
could also dilute the value of your investment in our Equityr& In addition, any perception by investors that such
issuances or sales might occur may also affect the market price of our Equity Shares.

Any sales (or pledge or encumbrance) of substantial amounts of our Equity Shares in the public market after t
completion of the Offer by our major shareholders, including our Promoter (subject to compliance with dine lock
provisions under the SEBI ICDR Regulations) or the perception that such sales could occur, could adversely affect 1
market price of our EquitShares and materially impair our future ability to raise capital through offerings of our
Equity Shares.
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105. Rights of shareholders of companies under Indian law may be more limited than under the laws of other

jurisdictions.

Our Articles of Association, eoposition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directorsdé fiduciary duties
from those that would apply to a company inanothej ur i sdi cti on. Sharehol der sé

as extensive and widespread as shareholdersd rights

face challenges in asserting their rights as shareholder in an Indipampthan as shareholders of an entity in another
jurisdiction.
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SECTION 1lI: INTRODUCTION

THE OFFER

The following table sets fortthe details of the Offer:

The Offer® 808,699,624 equity shareso f f ace v a,laggegatnf
t 061,455.59 million

consists of:

Fresh Issu& 723,757,627 equity shareso f f ace v a,laggegaoni
t 055,000.00 million™

Offer for Salé&? 84,941,997equityshareso f  f ace v al aggregatifg t
6,455.59 million

Employee Reservation Portién 797,101 equity shareso f face val wggregating t
55.00" million

Net Offer 807,902,523equityshareso f f ac e v a laggeegatirfgt
61,400.59illion

The Net Offer consists of:

QIB Portior¥® 605926,893 equityshareso f  f ac e v a | aggeegatirfg t
46,050.44million

of which:

- Anchor Investor Portion 363556,135 equityshareso f f ace value of

- Net QIB Portion (assuming the Anchor InvesRurtion is fully| 242,370,758 equity shareso f face value of

subscribed)

of which:

- Mutual Fund Portion 12,118,538 equityshareso f f ace val ue of

- Balance for all QIBs including Mutual Funds 230252,220 equity sharesoff ace val ue of

Non+Institutional Portioff) 121,185,378 equityshareso f  f ac e v a | aggeegatirfg t
9,210.09million

of which:

Onethird of the NonlInstitutional Portion available for allocatida | 40,395,126 equityshareso f f ace val ue of

Bidders withamappl i cati on size of n

1,000,000

Two-third of the Nonlnstitutional Portion available for allocation| 80,790,252 equity shareso f f ace val ue of

Bidders with an application

Retail Portion 80,790,252 equity shareso f f ac e v al aggregatifg t
6,140.06million

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date q 3,687,072,25&quityshareso f f ace val ue of

Prospectus)

Equity Shares outstanding after the Offer 4,410,829,885equityshareso f f ace value of

Use of Net Proceeds of the Offer

S e Objdtts of the Offérbeginningon pagel22 for information
about the use of the Net Proceeds. Our Company will not recei
proceeds from the Offer for Sale.

*Subject to finalisation of Basis of Allotment.

"After Employee Discount.
®

The Offer has been authorised by our Board pursuant to the resolutions passed at their meetings dated December D&g28kmTd222023,

respectively, and by our Shareholders pursuant to the special resolution passed at their extraordinary getiegadated¢ December 8, 2023.

@)

The Equity Shares beirgjfered byeach ofthe Selling Shareholders are eligible for being offered for sale pursuant to the Offer in terms of the SEBI

ICDR Regulations. Each of the Selling Sharehatessconfirmed andapproved its participation in the Offer for Sale as set out below

S. Selling Shareholder Number of Offered Shares | Aggregate proceeds fron Date of consent | Date of corporate
No. the Offered Shares letter action / board
resolution/
authorisation letter
1. Bhavish Aggarwal 37,915211 equity sharesof face|™ 2,881.56million July 24, 2024 N.A.
val ue of 10
2. Indus Trust 4,178,996equity shares of face|™ 317.60million December 222023 N.A.
value of 7 10
3. Ab Initio Capital, L.P. 295,470 equity shares of face|™ 22.46million December 222023 November 3, 2023
value of 7 10
4. | Alpha Wave Ventures, ILP 3,782,883equity shares of face|™ 287.50million December 2, 2023| December 18, 202
val ue of ~ 10
5. | Alpine Opportunity Fund VL.P.| 630,336 equity shares of face|™ 47.91million December 222023| November 3, 2023
val ue of ~ 10
6. Ashna Advisors LR 601,828 equity shares of face|™ 45.74million July 1, 2024 December 7, 2023
value of 7 10
7. Internet Fund Ill Pte Ltd 6,360,891 equity shares of face|™ 483.43million June 26, 2024 | December 19, 202
value of 7 10
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[©)

4)

()

6)

S. Selling Shareholder Number of Offered Shares | Aggregate proceeds fron Date of consent | Date of corporate
No. the Offered Shares letter action / board
resolution/
authorisation letter
8. MacRitchie Investments Pte. Lt 1,354,978 equity shares of face|™ 102.98million June 27, 2024 | December 22, 202
value of 7 10
9. Matrix Partners India Il AlF | 89,000equity sharesof face valug™ 6.76 million December 22, 202] December 18, 202
Trust of 7 10 each
10. | Matrix Partners India| 3,727,534 equity shares of face|™ 283.29million December 22, 202{ December 18, 202
Investments I, LLC value of 7 10
11. |Nuvama Private Investmer| 358,228 equity shares of face|™ 27.23million December 22, 202{ December 18, 202
TrustNuvama Crossovgv al ue of 7 10
Opportunities Fund Series Il
12. |Nuvama Private Investmer| 278,619 equity shares of face|™ 21.18million December 22, 202{ December 18, 202
TrustNuvama Crossovgv al ue of 7 10
Opportunities Fund Series Il A
13. |Nuvama Private Investmer| 278,644 equity shares of face|™ 21.18million December 22, 202{ December 18, 202
TrustNuvama Crossovgv al ue of 7= 10
Opportunities Fund Series Il Bl
14. | Sarin Family India LLC 256,530 equity shares of face|™ 19.50million December 222023| December 11, 202
val ue each = 10
15. | SVF Il Ostrich (DE) LLC 23,857,268equity sharesof face[™ 1,813.15million June 27, 2024 | December 18, 202
value of 7 10
16. | Tekne Private Ventures XMd. | 975,581 equity shares of face|™ 74.14million December 212023 -
value of 7 10

Eachof the Selling Shareholdehasseverally and not jointlgonfirmed thaits respective Offered Shares are eligible for being offered for sale in the
Offer, in terms of Regulation 8 of the SEBI ICDR Regulations. Each of the Selling Sharekelderedly and not jointlygonfirmsits compliance with

the conditions specified in Ragtion 8A of the SEBI ICDR Regulations, to the extent appli¢atdech Selling Shareholdexs on the date dfie Draft

Red Herring Prospectus

In the event of undesubscription in the Employee Reservation Portion, the unsubscribed padidd havebeenavailable for allocation

and All otment, proportionately to al |l (nétlofEmgployetdscolingubjeatyodhe maximimovallea v e
of Allotment made to such Eligible Emplogeeo t e x ¢ e e d (net @fEmpléy&eDisc@uf).0The unsubscribed portion, if any, in the Employee
ReservatoPor t i on (aft er a l(netofEnplyeadiacouniio eackEligible Brriplpy@d), 6hall be added to the Net Off@n. further

det ail s, see bedhhifgenmpag&%r uct ur eo

Our Company in consultation with the BRLMs, allode®% of the QIB Portion to Anchor Investors on a discretionary biasiscordance with the

SEBI ICDR RegulationsThe QIB Portionwasaccordingly reduced for the shares allocated to Anchor Inves@ngthird of the Anchor Investor
Portion wasreserved for domestic Mutual Funds, subject to valid Balgng beerreceivedfrom domestic Mutual Funds at or above the Anchor
Investor Allocation Price. In the event of undeibscription in the Anchor Investor Portion, the remaining Equity Sheasadded back to the Net

QIB Portion.Further, 5% of the QIB Portion (excludingetthnchor Investor Portionyasavailable for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portieasavailable for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors),
including Muual Funds, subject to valid Bideving beemeceived at or above the Offer Price. However, if the aggregate demand from Mutual Funds
is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion weldi ie #adQIB Portion and
allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to theifBids. det ai | s, s ebeginfingf f er
on page403

Subjecto valid Bidshaving beemeceived at or above theffer Price, undessubscription, if any, in the Nelmstitutional Portion or the Retail Portion,

would be allowed to be met with spill over from any other category or combination of categories at the discretion of any,Googmsultation with

the BRLM and the Designated Stock Exchange. Urstdaiscription, if any, in the Net QIB Portion would not be allowed to be met wittogpilfrom

other categories or a combination of categories. In the event of «sutbscription in the Offer, subject to recalyminimumsubscription aslescribed

in ATerms ibint memOS @k s c r3d6artdicamplianceowith Rula 19€)(b) of the SCRR, the Allotment for the valid Bids will be
made in the first instance towards subscription6€% of the Fresh kue. If there remain any balance valid Bids in the Offex,Allotment for the
balance valid Bids will be made towatrttie Offered Sharéa such manner as specified in the Offer AgreemenFor f urt her detail s,
beginningon page39%9.

TheEquity Shares available for allocation MIBsunder the No#institutional Portion, shall be subject to the following, and in accordance with the
SEBI ICDR Regulations: (i) orthird of the portion available tdllBss hal | be reserved for Bidders with an
up to 7 1, 00 0-thidd®dfthe poationdavailablétBiiBss val | be reserved for Bi dder 9D00ywiovided ap p |
that the unsubscribed portion in either of the aforementionedatdgories may be allocated to applicants in the othercatibgory oNIBs

Allocation to all categories, except the Anchor Investor Porbitlam-InstitutionalPortionand the Retail Portioshall be made

on a proportionate basis subject to valid Bids received at or above the Offer Price, as applieablbcation to eacRIB

and NIBshall not be less than the minimum Bid Lot, subject @ilakility of Equity Shares in the Retail Portion and the Non
Institutional Portion, respectively, and the remaining available Equity Shares, if any, shall be allocated on a propagisnate
in accordance with the conditions specified in the SEBI ICOHURations Allocation to Anchor Investors shall be on a

di

scretionary basis in accordance wi t hOffer RrecedBr&ddfiTelms BfR R

the Offed beginningon page 403and393, respectively
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SUMMARY OF FINANC IAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informationas at and for the Financial Yeaehded March 31, 2GR March 31, 203 and March 31, 202

The Restated Consolidated Financi al I nformation referr
on page259. The summary of financi al information presented
Consolidated Financi al I nformationo and fAManagement 0s

Operations o0 b e2fiand82), regpectivaly. page s

[The remainder of this page has been left intentionally blank
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(Amount i

Particulars As at March 31,| As at March 31, | As at March 31,
2024 2023 2022
ASSETS
Non-current assets
(@) Property, plant and equipment 15,647.23 8,811.22 7,510.70Q
(b) Capital workin-progress 4,194.03 1,309.14 183.53
(c) Rightof-use assets 3,955.46 1,297.87 1,390.03
(d) Goodwill 85.24 61.90 61.90
(e) Other intangible assets 5,22267 2,017.79 1,282.74
(f) Intangible assets under development 2,932.15 3,762.64 646.50
(g) Financial assets
(i)  Investments 378.60 378.60 378.60
(i)  Other financial assets 1,880.11 1,533.06 251.60
(h) Deferred tax assets (net) - - -
(i) Other tax assets (net) 134.47, 52.86 89.10
(j) Other norcurrent assets 2,458.04 2,010.27 1,528.62
Total non-current assets 36,888.0C 21,235.35 13,323.32
Current assets
(a) Inventories 6,939.91 5,839.60 2,842.89
(b) Financial assets
() Investments 258.60 2,381.54 10,645.82
(i) Trade receivables 1,584.7§ 842.54 152.20
(i) Cash and cash equivalents 1,071.14 2,429.09 12,350.01
(iv) Bank balances other than (iii) above 15,559.71] 12,863.81] 8,617.60
(v)  Other financial assets 7,558.88 5,463.05 626.36
(c) Other current assets 7,493.09 4,676.71 5,400.43
Total current assets 40,466.09 34,496.34 40,635.31
Total assets 77,354.09 55,731.69 53,958.63
EQUITY AND LIABILITIES
EQUITY
() Equity share capital 19,554.5( 19,554.5( 19,554.5(
(b) Instruments entirely equity in nature 29,733.21 18,096.97 18,041.25
(c) Other equity
(i) Other components of equity (274.20) (274.20) (274.20)
(i) Reserves and Surplus (28,825.41 (13,800.32 (688.34)
(i) Items of other comprehensive income 5.29 (12.51) (18.69)
Total equity 20,193.39 23,564.44 36,614.52
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 13,186.0¢ 7,003.31 5,237.9(Q
(i) Lease liabilities 2,150.00 398.60 490.37|
(b) Provisions 153.52 50.50 50.73
(c) Other nonrcurrent liabilities 1,592.32 1,205.8(Q -
Total non-current liabilities 17,081.84 8,658.21 5,779.0Q
Current liabilities
(a) Financial liabilities
()  Borrowings 10,706.1¢ 9,454.22 2,266.17
(i) Lease liabilities 1,061.9¢ 101.61 43.56
(i) Trade payables
- total outstanding dues of micro enterprises and small enterprise 1,959.91 451.04 349.20
- total outstanding dues of creditors other than micro enterprise 11,524.78 6,482.36 3,219.24
small enterprises
(iv) Other financial liabilities 8,888.85 3,911.73 1,715.10Q
(b) Other current liabilities 4,214.60 2,309.60 3,386.3(
(c) Provisions 1,722.72 798.48 585.54
Total current liabilities 40,078.86 23,509.04 11,565.11
Total liabilities 57,160.7( 32,167.25 17,344.11
Total equity and liabilities 77,354.09 55,731.69 53,958.63
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amount i

Particulars

For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

INCOME
. Revenue from operations 50,098.31 26,309.27 3,734.23
Il Other income 2,334.39 1,517.7Q 828.37
Ill.  Total income 52,432.7( 27,826.97 4,562.60
IV. EXPENSES
Cost of materials consumed 43,909.05 25,047.94 5,849.34
Purchase of stoek trade 697.54 1,392.61 561.81
Change in inventories of finished goods, stat (811.35) (736.44) (1,602.15
trade and workin progress
Employee benefits expense 4,388.68 4,267.25 2,824.8(
Other expenses 14,590.19 8,862.41 4,104.32
Total expenses 62,774.11 38,833.75 11,738.12
V. Loss before finance costs, depreciation ar (10,341.41 (11,006.78 (7,175.52
amortisation and tax expense
Finance costs 1,865.67 1,079.17 176.18
Depreciation and amortisation expense 3,576.42 1,670.64 489.80
VI.  Loss before exceptional items and tax (15,783.50 (13,756.59 (7,841.50
Exceptional items 60.50 964.20 -
VIl.  Loss before tax (15,844.00 (14,720.79 (7,841.50
VIll.  Tax expense - -
(1) Current tax - - -
(2) Deferred tax - - -
Total tax expense - -
IX.  Loss for the year (15,844.00 (14,720.79 (7,841.50
X. Other comprehensive(loss)/ income
A. ltems that will not be reclassifie
subsequently to profit or loss:
(1) Remeasurement of defined ben (49.89) (1.62) 12.58
liability
(2) Income tax relating to items that will n - - -
be reclassified to profit or loss
B. Items that will be reclassified subsequentl
profit or loss:
(i) Exchange differences on translating 17.80 6.18 (5.89)
financial statements of foreigiperationg
(ii) Income tax relating to items that will - - -
reclassified to profit or loss
Other comprehensive (loss)/income for th (32.09) 4.56 6.69
year, net of tax
Total comprehensive loss for the year (15,876.09 (14,716.23 (7,834.81
Loss for the year attributable to:
Owners of the Company (15,844.00 (14,720.79 (7,841.50
Other comprehensive (losg/income for the
year attributable to:
Owners of the Company (32.09) 4.56 6.69
Xl.  Total comprehensive loss for the yea
attributable to:
Owners of the Company (15,876.09 (14,716.23 (7,834.81
XIl.  Earnings per Equity Share( f ace v a
each)
(1) Basic Earnings per Equity Share (4.35) (3.91) (2.23)
(2) Diluted Earnings per Equity Share (i.e., g (4.35) (3.91) (2.23)

dilutive)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(Amount i

Particulars

For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

CASH FLOW FROM OPERATING
ACTIVITIES

Loss before tax (15,844.00 (14,720.79 (7,841.50
Adjustments to reconcile loss before tax to net

cash used by operatingctivities

Depreciation and amortisation expense 3,576.42 1,670.64 489.80
Loss on sale of property, plant and equipment, 1 17.54 1.57 2.10
Provision for impairment in the value of property - - 89.00
plant and equipment, net

Provision for impairment in the value of intangib - - 209.40
assets, net

Provision no longer required written back (178.64) (63.37) (1.46)
Provision on receivables from government 123.60 388.53 -

authorities

Unrealized foreigrexchange loss/ (gain), net 39.29 (9.58) (20.40)
Allowances for expected credit losses, net - - 7.50
Interest income (978.20) (997.46) (584.00)
Gain on Derecognition of Leases Liability (6.46) - -

Net gain on sale of mutual fund units (203.18) (172.38) (194.93)
Net loss/ (gain) due to fair valuation of mutual fu 98.29 (42.39) (37.78)
units

Net gain on financial assets carried at fair value 3.61 - -

through profit & loss

Finance costs 1865.67 1,079.17 176.18
Grant income (156.89) (262.03) -

Equity settled share based expense 886.87 1,100.52 195.37,
Operating loss before working capital changes (10,756.08 (12,027.57 (7,510.72
Increase in inventories (927.00) (2,996.70 (2,810.57
Increase in other financial assets (2,247.14 (5,206.90 (453.23)
Increase in trade receivables (742.30) (690.34) (148.40)
(Increas® decrease in other assets (2,773.45 287.03 (5,518.43
Increase in trade payables 6,520.94 3,380.72 3,136.01
Increase in other financial liabilities 1,340.0Q 2,789.22 549.41]
Increase/ (decrease) in other liabilities and 3,335.76 (644.41) 3,911.69
provisions

Cash used in operating activities (6,249.27 (15,108.95 (8,844.24
Income tax (paid)/ refund (81.60) 36.24] (5.30)
Net cash used in operating activities (6,330.87 (15,072.71 (8,849.54
CASH FLOW FROM INVESTING

ACTIVITIES

Acquisition of property, plant and equipment (9,252.85) (4,336.03 (7,635.70
Acquisition of intangible assets (142.24) (59.78) (133.80)
Development expenditure on internally generate (2,744.04 (4,030.31 (1,103.30
intangible assets

Proceeds from sale of property, plant and 16.50 - 0.90

equipment

Acquisition of other investments - - (378.60)
Proceeds from sale of mutual fund units 5227.60 8,828.77 17,597.77
Purchase of mutual fund units (2,999.85 (349.72) (23,456.89
Proceeds from interest bearing deposits 32,292.8( 34,120.44 104,865.647
Investment in interest bearing deposits (34,741.48 (38,431.80 (1,03,611.70
Interest received 837.17 1,072.93 637.44
Grant received 143.63 - -

Net cash used in investing activities (11,362.76 (3,185.50 (13,218.25
CASH FLOW FROM FINANCING

ACTIVITIES

Proceeds from issue of compulsorily convertibleg 11636.24 566.63 24,725.21
preference sharémcluding securities premium)

Transaction costs related to issuguodference (18.07) (1.00) (179.50)
share capital

Payment of lease liabilities (including interest) (1,000.54 (98.30) (553.40)
Proceeds from issue of debentures 4,100.00 - -
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Particulars

For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

Transaction cost related to issue of debentures (66.93) - -
Payment of current maturities nén-current (199.50) - -
borrowings
Proceeds from nenurrent borrowings 3,432.82 1,964.91 5,237.90
Payment of processing fee for term loan (325.78) - -
Proceeds from current borrowings, net 38.37 5,238.3(Q 1,889.85
Interest paid (1,697.00 (1,083.50 (271.79)
Net cash generated from financing activities 15,899.61 6,587.04 30,848.27
Net (decrease)increasein cash and cash (1,794.02 (11,671.17 8,780.48
equivalents
Cash and cash equivalents at the beginning of { 678.84 12,350.01 3,569.53
year
(Bank overdraft)/ Cash and cash equivalents at (1,115.18 678.84 12,350.01
the end of the year
Components of cash and cash equivalent
Balance with Banks
On current account 465.63] 624.28 1,150.0Q
Deposit accounts (original maturity upto 3 605.50 1,804.80 11,200.0¢
months)
Cash in hand 0.01 0.01 0.01
Bank overdraft repayable on demand and used (2,186.32 (1,750.25 -
cash management purposes
Cash and cash equivalents in sit@ement of cash (1,115.18 678.84 12,350.01

flow
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GENERAL INFORMATION

RegisteredOffice of our Company

Ola Electric Mobility Limited

Regent Insignia, #414

3" Floor, 4" Block, 17" Main

100 Feet Road, Koramangala

Bengaluru 560 034

Karnataka, India

Corporate Identity Number: U74999KA2017PLC099619
Registration Number: 099619

Corporate Office of our Company

Ola Electric Mobility Limited
Hosur Road,

Municipal Ward No.67Wing C
Star Tech, Municipal No. 140
Industrial Layout
Koramangala

Bengaluru 560 095
Karnataka, India

For details of our incorporation and changethtoname of our Company sHis®ry @éind Certain Corporate Mattei®eginning
on page227.

Address of the RoC

Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Karnataka at Bangalore

6 E6 WK Fogr, Kerftiriya Sadana

Koramangala

Bengalurus60 034
Karnataka, India

Board of Directors of our Company

Details regarding our Board as on the date of this Prospectus are set forth below:

Name Designation DIN Address

Bhavish Aggarwal ChairmanandManaging Directol 03287473 Flat No. 807/808, Dehi-I, PrestigeAcropolis Apartments
Koramangala, Bengaluru 560 029, Karnataka, India

Krishnamurthy Non-Executive Director 01338477 76, Adarsh Vista, Basavanagar Main Road, Vibuthip

Venugopala Tenneti Marathalli, Bengaluru 560 037, Karnataka, India

Arun Sarin Non-Executive Director 01384344 111 W Bears Club Drive, Jupiter, Florida 33477, USA

Manoj Kumar Kohli Independent Director 00162071 Flat No. 609A, Aralias, DLF Golf Links, DLF City, Phag
5, Galleria DLFi 1V, Gurugram122009, Haryana, India

Ananth Independent Director 07527676 No. 88, 3! Cross Street, Lavelle Road Bengaluru 560

Sankaranarayanan Karnataka, India

Shradha Sharma Independent Director 03557496 001, Riviera Apartments, 2/5 Kensington Road, N
Ulsoor Swimming PoolBengaluru560 042 Karnataka
India

For further det aiOurdMarmagemendu rb eDgiirnenci28®gr so,n speaeg ef
Company Secretary andCompliance Officer
Pramendra Tomas our Company Secretary and Compliance Officer. His contact details are as set forth below:

Pramendra Tomar
Regent Insignia, #414
3" Floor, 4" Block, 17" Main
100 Feet Road, Koramangala
Bengaluru 560 034
Karnataka, India
Tel: +91 80 3544 0050
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E-mail: ipo@olaelectric.com
Book Running Lead Managers

Kotak Mahindra Capital Company Limited
15t Floor, 27 BKC, Plot No. @ 27

"G" Block, Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: olaelectric.ipo@kotak.com
Investor Grievance ID: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact Person:Ganesh Rane

SEBI Registration Number: INM000008704

BofA Securities India Limited
Ground Floor,
fGo Bl ock Band
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 226632 8000

E-mail: dg.ola_electric_ipo@bofa.com

AA0O Wing,
ra Kurl a

One
Compl

Investor Grievance ID: dg.india_merchantbanking@bofa.com

Website: https://business.bofa.com/bofalia
Contact Person Kumar Karthik Immaneni
SEBI Registration Number: INM000011625

Axis Capital Limited

15 Floor, Axis House

C-2, Wadia International Centre
Pandurang Budhkar Marg, Worli

Mumbai 400 025, Maharashtra, India

Tel: +91 22 4325 2183

E-mail: olaelectric.ipo@axiscap.in

Investor Grievance ID: complaints@axiscap.in
Website: www.axiscapitalco.in

Contact Person:Pavan Naik

SEBI Registration Number: INM000012029

SBI Capital Markets Limited

1501, 1% floor, A & B Wing

Parinee Crescenzo, G Block

Bandra Kurla Complex, Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 4006 9807

E-mail: olaelectric.ipo@sbicaps.com

Website: wwww.shicaps.com

Investor GrievancelD: investor.relations@sbicaps.com
Contact Person:Sambit Rath/Karan Savardekar
SEBI Registration Number. INM000003531
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Citigroup Global Markets India Private Limited
1202, 12 Floor

First International Financial Center

G Block

Bandra Kurla Complex, Bandra (East)

Mumbai 400 098

Maharashtra, India

Tel: +91 22 6175 9999

E-mail: olaelectricipo@citi.com

Investor Grievance ID: investors.cgmib@citi.com
Website:
www.online.citibank.co.in/rhtm/citigroupglobalscreenl.r
Contact Person:Harsh Agarwal

SEBI Registration Number: INM000010718

Goldman SachgIndia) Securities Private Limited
951-A, Rational House

Appasaheb Marathe Marg, Prabhadevi
Mumbai400 025

Maharashtra, India

Tel: +91 22 6616 9000

E-mail: olaevipo@gs.com

Investor Grievance ID: india-clientsupport@gs.com
Website: www.goldmansachs.com

Contact Person:Rohan Johat Anant Gupta

SEBI Registration Number: INM000011054

ICICI Securities Limited

ICICI Venture House, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025

Maharashtra, India

Tel: +91 226807 7100

E-mail: olaelectricipo@icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.co
Website: www.icicisecurities.com

Contact Person:Ashik Joisar Gaurav Mittal

SEBI Registration Number: INM000011179

BOB Capital Markets Limited

1704, B Wing, 17th Floor, Parinee Crescenzo
Plot No. Ci 38/39, G Block

Bandra Kurla Complex

Bandra (East) Mumbai 400 051

Maharashtra, India

Tel: : +91 22 6138 9353

E-mail: olaelectric.ipo@bobcaps.in
Website: www.bobcaps.in

Investor GrievancelD: investorgrievance@bobcaps.in
Contact Person:Nivedika Chavan

SEBI Registration Number. INM000009926



Legal Counsel to the Company as to India Law

Cyril Amarchand Mangaldas

5t floor, Peninsula Chambers
Peninsula Corporate Park

Ganpatrao Kadam Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 2496 4455

Registrar to the Offer

Link Intime India Private Limited

C-101, F'Floor

247 Park, L.B.S. Marg

Vikhroli West

Mumbai 400 083

Maharashi, India

Tel: +91 810811 4949

Email: olaelectric.ipo@Ilinkintime.co.in
Website: www.linkintime.co.in

Investor Grievance ID: olaelectric.ipo@linkintime.co.in
Contact Person: Shanti Gopalkrishnan
SEBI Registration Number: INRO00004058

Statutory Auditors to our Company

B SR & Co. LLP, Chartered Accountants

3" Floor, Embassy Golf Links Business Park
Pebble BeachiB6Block

Off Intermediate Ring Road

Bengalurus60 071

Karnataka, India

Tel: +91 804682 3000

E-mail: ubanka@bsraffiliates.com

Firm registration number: 101248W / W10002
Peerreview number. 014196

Changes in Auditors

Except as disclosed below, there has been no change in the statutory auditors of our @othpahyee yearngreceding the date
of this Prospectus

Particulars Date of the change Reason for change
B S R & Associates LLP, Chartered November 302022 Completion of tenure
Accountants
3 Floor, Embassy Golf Links Business Par|
Pebbl e Beach, 6B6 B
Off Intermediate Ring Road
Bengaluru560 071
Karnataka, India
Tel: +91 80 4682 3000
E-mail: sagarmlulla@bsraffiliates.com
Firm registration number: 116231W/W

100024

Peerreview number: 014273

B S R & Co. LLP, Chartered Accountants November 30, 2022 Appointment as statutory auditors of ol
3 Floor, Embassy Golf Links Business Par| Company

Pebble BeachBoBlock

Off Intermediate Ring Road
Bengaluru560 071

Karnataka, India

Tel: +91 80 4682 3000

E-mail: ubanka@bsraffiliates.com

Firm registration number: 101248W / W
100022

Peerreview number. 014196

Bankers to the Offer
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Refund Bank andEscrow Collection Bank

ICICI Bank Limited

Capital Market Division

5™ Floor, HT Parekh Marg
Churchgate

Mumbai 400 020

Maharashtra, India

Tel: +91 22 6805 2182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person:Varun Badai
SEBI Registration Number. INBIOO0O00004

Public Offer Account Bank

Axis Bank Limited

Axis House, & Floor,

C-2, Wadia International Centre
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: +91022 24253672

E-mail: vishal.lade@axisbank.com
Website: www.axisbank.com
Contact Person:Vishal M. Lade
SEBI Registration Number. INB100000017

Sponsor Bank

Axis Bank Limited

Axis House, 8 Floor,

C-2, Wadia International Centre
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Tel: +91022 24253672

E-mail: vishal.lade@axisbank.com
Website: www.axisbank.com
Contact Person:Vishal M. Lade
SEBI Registration Number. INB100000017

Bankers to our Company

Axis Bank Limited

No. 119, 80 feet Road

7 Block, Industrial Layout

Koramangala

Bengalurus60 095

Karnataka, India

Contact Person:Binoy Abraham

Tel: +91 8095501941

E-mail: koramangla.branchhead@axisbank.com
Website: www.axisbank.com

Syndicate Members

Kotak Securities Limited

4" Floor, 12 BKC, G Block
Bandra Kurla Complex

Bandra (East) Mumbai 40061
Maharashtra, India

Tel: +91 22 6218 5410

E-mail: umesh.gupta@kotak.com
Website: www.kotak.com

Contact Person:Umesh Gupta

ICICI Bank Limited

Capital Market Division

5" Floor, HT Parekh Marg
Churchgate

Mumbai 400 020

Maharashtra, India

Tel: +91 22 6805 2182

E-mail: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person:Varun Badai
SEBI Registration Number. INBIO0O000004

Bank of Baroda

ICFSBranch, & Floor

Erstwhile Vijaya Building

41/2 M G Road, Trinity Circle
Bengaluru 560 01

Karnataka, India

Contact Person:Vikash Berlia

Tel: 080 2501 1145/ 2501 1323
E-mail: corban@bankofbaroda.com
Website: www.bankofbaroda.com

Investec Capital Services (India) Private Limited
1103- 04, 11" floor

B Wing, Parinee Crescenzo

Bandra Kurla Complex, Mumbai 400 051
Maharashtra, India

Tel: +9122 6849 7465

E-mail: kunal.naik@investec.co.in

Website: https://www.investec.com/india.html
Contact Person:Kunal Naik
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SEBI Registration Number. INZ000200137 SEBI Registration Number. INZ000007138

SBICAP Securities Limited

Marathon Futurex, Unit No. 1201
B-Wing, 12" Floor, N M Joshi Marg
Lower Parel East

Mumbai 400 013

Maharashtra, India

Tel: +9122 42273446

E-mail: archana.dedhia@sbicapsec.com
Website: www.sbisecurities.com

Contact Person:ArchanaDedhia

SEBI Registration Number. INZ000200032

Filing

A copy ofthe Draft Red Herring Prospectiis been uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as
specified in Regulation 25(8) of the SEBI ICDR Regulationsarduant to the SEBCDR Master Circularlt wasfiled at:

Securities and Exchange Board of India

SEBIBhavan, Pl ot No. C4 A, 6GO6 Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy ofthe Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32 of
Companies Acthad beenfiled with the RoC at its office at E6 W1 Fagr, Kerdriya Sadan#&oramangalaBengalurus560

034, Karnataka, Indiand a copy of tis Prospectufas beefiiled with the RoC under Section 26 of the Companies Act through the
electronic portaat www.nta.gov.in/mcafoportal/loginvalidateusdo.

Inter -se Allocation of Responsibilities among the Book Running Lead Managers

The following table sets forth the intee allocation of responsibilities for various activities amongBbek Running Lead
Managers

Sr. Activities Responsibility Coordination
No
1. |Due diligence of the Company including @perations/management/business plans/ BRLMs Kotak

etc. Drafting and design of the Draft Red Herring Prospectus, Red Herring Prog
Prospectus, abridged prospectus and application form. The BRLMs shall
compliance with stipulated requirements and cotigieof prescribed formalities with th
Stock Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filin

2. |Capital structuring with the relative components and formalities such as ty BRLMs Kotak
instruments, size of issuallocation between primary and secondary, etc.

3. | Drafting and approval of all statutory advertisements BRLMs Kotak

4. |Drafting and approval of all publicity material other than statutory advertisemg BRLMs BofA Securities

mentioned above includingorporate advertising, brochure, etc. and filing of m
compliance report

5. | Appointment of intermediariesRegistrar to the Offer, advertising agency, Banker( BRLMs Goldman Sachs
the Offer, Sponsor Bank, printer and otlrgermediaries, including coordination of
agreements to be entered into with such intermediaries

6. | Preparation of road show presentation BRLMs Goldman Sachs
7. | Preparation of frequently asked guestions BRLMs BofA
8. |International institutional marketing of the Offer, which will coviater alia: BRLMs Citi

x  marketing strategy

x finalizing the list and division of investors for eteeone meetings; and

X finalizing road show and investor meeting schedule

9. | Domestic institutional marketing of the Offer, which will covieter alia: BRLMs Kotak

X  marketing strategy;

x finalizing the list and division of investors for eteeone meetings; and

X finalizing road show and investor meeting schedule

10. | Retail marketing of the Offer, which will coventer alia: BRLMs |-Sec

x  Finalising media, marketing and public relations strategy including list of
frequently asked questions at road shows;

x  Finalising centres for holding conferences for brokers, etc.;

x  Follow-up on dstribution of publicity and Offer material including applicatio
form, the Prospectus and deciding on the quantum of the Offer material; g

x__ Finalising collection centres
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Sr. Activities Responsibility Coordination

No

11. | Nor+Institutional marketing of the Offer, which will covénter alia: BRLMs Axis

x  Finalising media, marketing and public relations strategy including list of
frequently asked questions at road shows;

x  Finalising centres for holding conferences for brokers, etc.; and

X __Finalising collection centres

12. | Coordination with Stock Exchanges for book building software, bidding terminals, BRLMs BofA
trading, anchor coordination, anchor CAN and intimation of anchor allocation

13. | Managing the book and finalization of pricing in consultation with the Company BRLMs Citi

14. | Post bidding activities including management of escrow accounts, coordinats BRLMs I-Sec

institutional allocation, coordination with Registrar, SCSBs, Sponsor Bank®thed
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders, etc.
postOffer activities, which shall involve essential follayp with Bankers to the Offer af
SCSBs to get quick estimates of collection and advising Conadzoyt the closure of th
Offer, based on correct figures, finalization of the basis of allotment or weeding
multiple applications, listing of instruments, dispatch of certificates or demat creg
refunds, payment of STT on behalf of the SellBigareholders and coordination w
various agencies connected with the goffer activity such as Registrar to the Off
Bankers to the Offer, Sponsor Bank, SCSBs including responsibility for underv
arrangemerst, as applicablg

Coordinating wih Stock Exchanges and SEBI for submission of all-@d&#r reportg
including the final posOffer report to SEBI, post closure of the Offer

IPO Grading
No credit agency registered with SEBI has been appointed in respect of obtgadimg for the Offer.
Monitoring Agency

Our Companyhas appointetiCRA Limited as the Monitoring Agencto monitor utilization of th&rossProceedsin compliance
with the SEBI ICDR Regulations.

Appraising Entity

None of the objects for which the Netoceeds will be utilised have been appraised by any agency.
Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is an Offer of Equity Shares, the appointmermteiifenturdrustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Designated Intermediaries

Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Anasunt w
blocked by authorisihg an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at su
other websites as may be prescribed by SEBI frame to time, (i) in relation t&JPI Biddersusing the UPI Mechanism, a list of
which is available on the website of SEBIvatw.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
and updated from time to time and at such other welsstesay be prescribed by SEBI from time to time

SCSBsand mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 2819 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April

5, 2022 UPI BiddersBidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appe
on the website of the SEBILe., (www.sebi.gov.in/sebiweb/ber/OtherAction.do?doRecognisedFpi=yes&intmIdrfy SCSBs

and (vww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dedfobile applicationsiespectively, as
updated from time to time.
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Syndicate SCSB Branches

In relation to Bids (ther than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the Syndicat
the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid ¢
Application Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ds#3d updated from time to time. For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
the SEBIlat www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm]@ds3fpdated from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephoa@dchumber
e-mail address, is provided on the websites of the Stock Exchangeswalbseindia.corandwww.nseindia.comas updatefrom
time to time

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addresg, teleph
number and -nail  address, is provided on the websites of the Stock Exchangats
www.bseindia.com/Static/Publiclssues/RtaDp.aspx  andvww.nseindia.com/productservices/initialpublic-offeringsasba
procedures respectively, as updated from time to timeand on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details suchaasl mameact
details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
www.hseindia.com/productservices/initialpublic-offeringsasbaproceduresrespectively, as updated from time to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written consent dated 29, 202k om our Statutory Auditor, namel3 S R & Co. LLP, Chartered
Accountantsholding a valid peer rewe certificate from the ICAlfo include their names as required under sectiob)2i(the
Companies Act, 2013 read with SEBI | CDR Regul ations, i n
the Companies Act, 2013 (and ra#t déined under the U.S. Securities Act) to the extent and in their capacity as our Statutory
Auditor, and in respect of theifa) examination report dateline ®, 2024 on the Restated Consolidated Financial Information
(b) report datedune 29, 2024n the statement gfossiblespecial tax benefits available to our CompdtsyShareholderand its
Material Subsidiges included in this Prospectus and such consent has not been withdrawn as on the date of this Prospectus

Our Companyhas received written consent datBdcember 222023 from B.B. & AssociatesChartered Accountantfiolding a

valid peer review certificate fromme ICAI, to include their name as required under Section 26(5) of the Companies Act read with
SEBIICDRRegulabns i n this Prospectus and as an Oexpertdé as de
certificates issued by them in their capacity as an independent chartered accountant to our,@michgani consent has not been
withdrawn as onhte date of this Prospectus

Our Company has received written consent ddigte ®, 2024 from the independent chartered engineer, narivé RBSA
Advisors LLP (registration numben-1455391), to include their namén this Prospectus amsls an fiexpert d as
Section 2(38) of the Companies Act, 20i@the extent and in their capacity as a chartered engineer, in relation to their certificate
datedJune 3, 2024 certifying theproduction capacity and exteof utilization of the manufacturing facilities ofir Company and

its Subsidiaries along with certain other information (such as accumulated kilometers of road tests, aggregate distancesdriven ac
Ola E2Ws, details of automated robots, informationtpating to software updates, and model specifications of the Ola vehicles)

i ncl ud e@urBusingsslregirmingon pagel87, and such consent has not been withdrawn as on the date of this Prospectus

Our Company has received written consent ddtdg 24,2024, from the independent chartered engineer, namely M/s RBSA
Advisors LLP (registration numbemM-1455391), to include their namn this Prospectus amsls an fiexpert d as
Section 2(38) of the Companies Act, 2018the extent anth their capacity as a chartered engineer, in relation to their certificate
datedJuly 24,2024c er t i fying the companyés installed production ca
1(b) and Phase 2 of the Ola Gigafactory, comiman the project cost and capital expenditure to be incurred during Phase 1(a),
Phase 1(b) and Phase 2, verify the mode of funding for Phase 1(a) and Phase 1(b), verify the purchase orders issuec
implementation of Phase 1(a) and Phase ibd@yded ud e Objeidts of the Offérbeginningon pagel22, and such consent has

not been withdrawn as on the date of this Prospectus

Our Company has alseceivedwritten consent dateflugust 6 2024 from Lakshmikumaran and Sridharas intellectual property
consultanto include theirnamen t hi s Prospectus and as an fAexperto as de
in respect of their certificateeachdated August 6, 2024in relation to the(i) patent, designral trademark registrations and
applications filed byour Company and the Subsidiaries in India (ii) registered patents, desigrisadecharks, and applications
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filed for patents, designs and trademarks outside India pertainiuy @mpany and th8ubsdiaries incorporateith andoutside Indiaand such
consent has not been withdrawn as on the date of this Prospectus

Book Building Process

Book building, in the context of the Offer, refedto the process of collection of Bids from Bidders on the badisedRed Herring Prospectus

and the Bid Cum Application Forms and the Revision Forms within the Price Band, wasdeeided by our Companin consultation with the
Book RunningLead Managrs and which vaseither included inhe Red Herring Prospectus omsadvertisedn all editions ofThe Financial
Expressan English national daily newspapei| editions ofJansattaa Hindi national daily newspaper, aB&ngaluruedition of Vishwavani,a
Kannadadaily newspaper (Kannada is the regional language of Karnataka, where our Re@iffteecd located) each with wide circulaticat,

least two Working Days prior to the B@ffer Opening Date andlasmade available to the Stock Exchanges for the purpose of uploading on their
respective websites. Theffer Price and discount (if any)were determined by our Companin consultation withthe Book RunningLead
Managera f t er t he Bi d/ Of f er Offeo”Rdcedge Dad @i. n Fidd3g den apdge see 0

All Bidders (other than Anchor Investors) participated in this Offer mandatorily through the ASBA process by providing the details of
their respective bank accounts in which the corresponding Bid Amountwas blocked by the SCSBs. In addition to this, the RIBs
participated through the ASBA process by either (a) providing the details of their respective ASBA Account in which the corresponding
Bid Amount was blocked by the SCSBs; or (b) through the UPI Mechanism. Pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public offerings whose application sies are up

t o 500, 000 shehhnismuse the UPI Me

In terms of the SEBI ICDR Regulations, QIBs and Norinstitutional Bidders were not permitted to withdraw their Bid(s) or lower the
size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIB&id Eligible Employees Bidding in the
Employee Reservation Portioncould revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing
Date. Anchor Investorswere not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs,
NIBs and the Anchor Investors, allocation in the Offerwason a proportionate basis. Further, allocation to Anchor Investorsvason a
discretionary basis.

Each Bidder by submitting a Bid in the Offer, wasdeemed to have acknowledged the above restrictions and the terms of the Offer.
For f ur t heTermd & thaOffér sOffdt Steucurél  a @ffdr Pfocedure beginningon page$93, 399 and403, respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from time to tand the
investors are advised to make their own judgment about investment through this process prior submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoGssferspectus is filed with the RoC; and (ii)
final listing and trading approvals of the Stock Exchanges, which owmp@ay shall apply for after Allotment.

Underwriting Agreement

After determination of the Offer Price and allocation of Equity SharasCompany anthe Selling Shareholders intend, farior

to the filing of ths Prospectus with the Ro@aveenteedinto an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered throughQffer. The Underwriting Agreement is datddgust 6, 2024Pursuant to the terms of the
Underwriting Agreement, the obligations of each of the Undésrgrare several andire subject to certain conditions specified
therein. The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shal
subscribe to on account of rejection of bids, either by themselvby procuring subscription, at a price which shall not be less than
the Offer Price:

Name, addresstelephone number and email address of the Indicative number of Equity Shares Amount underwritten
Underwriters to be underwritten (i million)
Kotak Mahindra Capital Company Limited 25,346,492.0 1,925.64
27BKC, P'Floor, Plot No. G 27,
AGo Bl ock, Bandra Kurla Compl e

Bandra (East),

Mumbaii 400051,

Maharashtra, India.

Tel: +91 22 4336 0000

Email: olaelectric.ipo@kotak.com
Citigroup Global Markets India Private Limited 25,346,592.0( 1,925.64
1202, 1% Floor,

First International Center,-Block, Bandra Kurla Complex,
Bandra (East),

Mumbaii 400098,

Maharashtra, India.

Tel: +91 22 6175 9999

Email: tatatechipo@citi.com

BofA Securities India Limited 25,346,592.0 1,925.64
Ground Floor, AAO0 Wing,

One BKC fiGo Bl ock Bandra Kurl a
Mumbaii 400051,

Maharashtra, India.

Tel: +91 22 6623 8000

Email: dg.ola_electric_ipo@bofa.com

Goldman Sachs (India) Securitieg 25,346,591.0 1,925.64
Private Limited

951-A, Rational House,

Appasaheb Marathe Marg, Prabhadevi,
Mumbaii 400025,
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Name, addresstelephone number and email address of the Indicative number of Equity Shares Amount underwritten
Underwriters to be underwritten (i million)

Maharashtra, India.

Tel: +91 22 6616 9000
Email: olaevipo@gs.com
Axis Capital Limited 25,346,591.0 1,925.64
1%t Floor, Axis house,

C-2 Wadia International Center,
Pandurang Bhudkar Marg, Worli,
Mumbaii 400025.

Tel: +91 22 4325 2183

Email: olaelectric.ipo@axiscap.in
ICICI Securities Limited 25,346,591.0 1,925.64
ICICI Venture House,

Appasaheb Marathe Marg Prabhadevi,
Mumbai, 400025,

Maharashtra, India

Tel: +91 22 6807 7100

Email: olaelectricipo@icicisecurities.com
SBI Capital Markets Limited 25,346,591.0 1,925.63
1501, 1% Floor, A & B Wing,

Parinee Crescenzo,

G Block, Bandra Kurla Complex,
Bandra (East),

Mumbaii 400051, Maharashtra India.
Tel: +91 22 4006 9807

Email: olaelectric.ipo@sbicaps.com
BOB Capital Markets Limited 1,925.64
1704, B Wing, 17 Floor, 25,346,591.0
Parinee Crescenzo, Plot Noi G8/39,
G Block, BKC,

Bandra East,

Mumbaii 400051,

Maharashtra, India

Tel: +91 22 6138 9353

Email: olaelectric.ipo@bobcaps.in
Kotak Securities Limited 100 0.01
4" Floor, 12 BKC,

G Block Bandra Kurla Complex,
Bandra (East), Mumbai 400051.
Tel: +91 22 6218 5410

Email: ume$.gupta@kotak.com
Investec Capital Services (India) Private Limited 100 0.01
110304, 11" Floor,

B Wing, Parinee Crescenzo,
Bandra Kurla Complex,

Mumbaii 400051.

Tel: +91 22 6849 7400

Email: kunal.naik@investec.co.in
SBICAP Securities Limited 100 0.01
Marathon Futurex, B Wing,

Unit no 1201, 12 Floor,

N M Joshi Marg,

Lower Parel,

Mumbaii 400013.

Tel: +91 22 6931 6204

Email: archana.dedhia@sbicapsec.com
Total 202,772,731 15,405.00

The aforementioned underwriting commitments are indicative and will be finafsedactual allocation in accordance with the
provisions of the SEBI ICDR Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient e #men to discharge their respective underwriting
obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as tihatkers w
Stock Exchanges. Our Boaatl its meeting held oAugust § 2024 approwed the acceptance and entering into the Underwriting
Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth i the tabl
above.

Notwithstanding he above table, the Underwriters shall be severally responsible for ensuring payment with respect to the Equ
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the gvent of .
default in paymen the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be
required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amount in accordance with
Underwriting Agreement
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CAPITAL STRUCTURE

Details of the share capital of our Company, as at the date of this Prospectus, are as set forth below:

(in”, except share data)

Particulars Aggregate value at face valug Aggregate value
at Offer Price*

A | AUTHORISED SHARE CAPITAL @

Equity Shares comprising:
4,796,626,443 equitysharesf f ace value of 10 ¢ 47,966,264,43 -
Preference Shares comprising:
438,162,753 Series A CCPS 4,381,627,53
142,544,269 Series A1 CCPS 1,425,442,69
847,075,656 Series B CCPS 8,470,756,56
45,044,769 Series C1 CCPS 450,447,69(
240,823,765 Series C CCPS 2,408,237,65
150,000,000 Series D CCPS 1,500,000,00
1,658,222,230 Series E CCPS 16,582,222,30
Total 83,184,998,85 -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
3,687,072,258 equity sharest f ace value of 10 ¢ 36,870,722,58 -
D |PRESENT OFFER®
Offer of 808,699,624 equity share® f face val uaggregating t 8,086,996,24( 61,455,591,71
61,455.59illion @
of which
Fresh Issue 0723,757,627equity share® f f ac e v a | aggregatirig t 7,237576270| 54,944,999,97
55,00000* million®
Offer for Sale 084,941,997equity shares f f ac e v a | aggeegatirfg t 849,419,97( 6,455,591,77
6 , 4 5niliond=H
Which includes
Employee Reservation Portion 87,10le qui ty shares of 7,971,010 54,999,964
aggr eg as6.00mgliont“o
Net Offer of 807,902,523e qui ty shares of afgegatng 8,079,025,23( 61,400,591,74
61,400.59illion
E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
4,410,829,88%®quity shared f f ace value of 10 ¢ 44,108,298850 -
F | SECURITIES PREMIUM ACCOUNT
Before the Offer 9,195.31 million
After theOffer’ 69,374.72 million

* Subject to finalisation of thBasis of Allotment.

" After Employee Discount.

(1) For details of changes in the authorised share capi t Rattersi Amendments@®o mp a

our Memorandum of Associatido on page 227

(2) The Offer has been authorised by our Board pursuant to the resolutions passed at their meetings dated December 7, 26&®han@D)&023, and by our
Shareholders pursuant to the special resolution passed atekie@ordinary general meeting dated December 8, 2023.

(3) Our Board has taken on record the approval for the Offer for Sale by each of the Selling Shareholders pursuant toidissesaoéd December 22, 2023,
June 29, 2024July 1, 2024and July B, 2024 Each of the Selling Shareholders has severally and not jointly confirmed and approved its respective
participation in the Offer for Sale and its respective eligibility to participate in the Offer for Sale in accordanceguildtide 8 of the SEBI ICDR Belations.
Each Selling Shareholder has confirmed that it is in compliance with the conditions specified in Regulation 8A of thBSERgli€ations, to the extent
applicable to it as on the date of the Draft Red Herring ProspeEsfurtherd et ai | s, see fAThe Offero and fAOther
on pages 79 and 367 respectively.

(4) Eligible Employees bidding in the Employee Reservation Poviene required teensure that the maximum Bid Amouid dot exceed 500,000(net of

EmployeeDiscoun). However, the initial Allotment to an Eligible Employee in the Employee Reservation Ridtinot exceed 200,000(net ofEmployee
Discoun). Only in the event of an undsubscription in the Employee Reservation Portion post theliAili@ment, such unsubscribed portion may be Allotted

on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in ©208560ff(net ofEmployeeDiscoun),

subject to the total Allotment to an Eligiblengloyee not exceeding00,000(net ofEmployeeDiscoun). For further details, se
page79.
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Notes to the Capital Structure

1.
(@)

Share capital history of our Company

Equity Share capital

The history of the equity share capital of our Company is set forth below:

the ratio of 194,998equity
shares of f a
each for every one Equit
Share held by such holders
equity shares of face value
1 0 ofecarcGompany
whose names appear the
list of beneficial owners o
the record date, i.€
December 23, 2021

Bonus issue of Class B Equ
Shares in the ratio of 194,9|
for every one Clss B Equity
Share held by such holders
Equity Shares of o(
Company, whose nam
appear in the list of benefici
owners on the record da
i.e., December 23, 2021

Date of allotment Nature of allotment Nature of Number of Cumulative | Face value | Issue price | Cumulative Name ofallottees/ shareholders
of equity shares consideration | equity shares| number of per Equity per Equity paid-up
of face of face value | equity shares| Share (in ) | Shareof face | Equity Share
10 each of 1| of face value val ue capital of face
of 1 each(in ) val ue
each(in )
February 3, 2017 | Allotment pursuant to initig Cash 10,000 10,000 10 10 100,000 Allotment of 9,999quity shares of face val
subscription to thi of 110 ANd Jectmologies Privaf
Memorandum o] Limited and one Equity Share to Ola Fl
Association* Technologies Private Limited (nominee of A
Technologies Private Limited)
March 18, 2020 |Rightsissue of Class B Equi Cash 7 10,007 10 10 100,070 Allotment of sevenClass B Equity Shares
Shares Pawan Munjal Family Trust
July 29, 2021 Exercise of employee stof Cash 21 10,028 10 10 100,280 Allotmentof2le qui ty shares
options granted under ti 10 eachto Chirag R. Shah
ESOP Scheme
December 23 Bonus issue oéquity share N/A 1,955,439,944 1,955,449,97] 10 N/A | 19,554,499,72( Allotment of 1,377,660,87@quity shares ¢
20217 of face valin face val ueto8Havish Aggadwa

284,11208®@ qui ty shares
each to OEM Employees Welfare Tru
146,24850@ qui ty shares
eachto ANI Technologies Private Limite
141958544 qui ty shares
eachto Indus Trust, 779,992quity shares ¢
face val ue to&dldip Aojula@nd
Manminder Aojula and 3,314,9&®8uity share
of face val woeGurpréet Sing
Arora

Allotment of 1,364,986 Class B Equity Sha
to Pawan Munjal Family Trust
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Date of allotment Nature of allotment Nature of Number of Cumulative | Face value | Issue price Cumulative Name ofallottees/ shareholders
of equity shares consideration | equity shares| number of per Equity per Equity paid-up
of face of face value | equity shares| Share (in ) | Shareof face | Equity Share
10 each of 1| of face value val ue capital of face
of 1 each(in ) val ue
each(in )
December 8, 2023 Reclassification of 1,364,993 Class B Equity Shares to 1,36/ 1,955,449,97 10 NA | 19,554,499,72( -
equity shares of#face valu
June 17, 2024 Allotment of 436,416,37] NA 436,416,371 2,391,866,34 10 NA | 23,918,663,49( Conversion of Series C CCPS, Series C1 C(

equity shares of face value
10 each pursuant
conversion of Series C CCF
Series C1 CCPS, Series
CCPS and Series E CCPS

Series D CCPS and Series E CCPS
436,416,377 equity shares of face value 00
each and allotment of 41,081,423 equity sh
of face value of 10 each to SVF Il Ostric
(DE) LLC, 6,358,764 equity shares oface
val ue o ftolinterretFund b Pta Ltd
29,29423%e qui ty shares ¢
each to MacRitchie Investments Pte. L
58437,05lequi ty shares ¢

each to V-Sciences Investments Pte. L1
128,503,422quityshae s of f ace
each to Alpha Wave Ventures |l LH

17,479,629 equity s
each toBarry S. Sternlicht35,018,499 equit
shares of face v DIGY
Investment IVAB, 1,244,891equity shares @
f ace v a0eaclo S$ Investco Privat
Limited, 1,244,89%quity shares of face val
of 1t0 Rakubh Rakindra Raj Meht]
9,465,448 qui ty shares o
eachto Nuvama Private Investments Trug
Nuvama Crossover Opportunities Furid
Series Il B, 12,168,907equity shares of fag
val ue of to Nbvama ePavat
Investments Trust - Nuvama Crossove
Opportunities Fundi Series lll, 9,464,59
equity shares of fta
Nuvama Private Investments TrusNuvamal
Crossover Oppdunities Fundi Series Il A,
601,828 quity shares of
to Ashna Advisors LLP, 355,683%juity share
of face val u® Swnit Shah
35568 quity shares of
to Ritesh Sidhwani, 355,688quity shares o
face val ue to farhan Akhtan
17784lequi ty shares of
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Date of allotment

of equity shares

of face
10 each

Nature of allotment

Nature of
consideration

Number of
equity shares
of face value
of 1

Cumulative
number of
equity shares
of face value
of 1

Face value

per Equity
Share (in )

Issue price
per Equity
Shareof face
val ue
each(in )

Cumulative
paid-up
Equity Share
capital of face
val ue

each(in )

Name ofallottees/ shareholders

to Rohan Ramchandani, 177,8dduity share
of face val ute Zogaf Akhtar
17784 quity shares of
to Azara Advisors LP, 828,34%quity share
of face val todasmedtRanjod
Singh, 207,088 qui ty shares
10 eachto Rakesh Kumar Aggarwal, 165,6)
equity shares of tofNK
Aggarwal, 165,66%®quity shares of face val
of 1 @o Bipim Gupta, 99,402quity
shares of f ace tovBaijesh
Gupta, 57982 qui ty shares
10 eachto Mahimn Sodhani, 41,41@quity
shares of f ac & NipuGaeek
36,319,597equity shares of face a | u e
each to Tekne Private Ventures XV, Ltg
10,037,028 qui ty shares ¢
eachto Ab Initio Capital, L.P., 21,412,32
equity shares of fta
Alpine Opportunity Fund VI, L.P., 9,728,9
equity sharesoffacea | u e o ftoBlue
Investment Opportunities LLC Ola Electric
Series 1, 3,849,13€quity shares of face val
of 1td) Asreutah inayak Joshi a
1539,652e qui ty shares o
eachto Karan Danthi

July 19, 2024

Allotment of 1,295,205,90
equity shares of face value

10 pussgaht tc
conversion of Series A CCP
Series A1 CCPS and Series
CCPS

NA

1,295,205,90

3,687,072,25

10

NA?

36,870,722,58

Conversion of CCPS tequity shares of fag
val ue otfiand alloimgnt ef 44¢163,97
equity shares of tofAldl
Technologies Private Limited, 769,343,024
equity shares of tofSdR
Il Ostrich (DE) LLC, 216077,617 equity
shares of f ac e tovrdernet
Fund 11l Pte Ltd. 126,623,262equity shares ¢
face val uedoMafrix Partnérdindg
Investments Ill, LLC, 3,023,308quity share
of f ace v al toeMatoxfPartner
India Il AIF Trust, 7,058,312quity shares @
face v al u eeaclotb V-Sciencey
Investments Pte. Ltd., 3,081,048uity share
of face val uePawah Munja
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(b)

Date of allotment Nature of allotment Nature of Number of Cumulative | Face value | Issue price Cumulative Name ofallottees/ shareholders
of equity shares consideration | equity shares| number of per Equity per Equity paid-up
of face of face value | equity shares| Share (in ) | Shareof face | Equity Share
10 each of 1| of face value val ue capital of face
of 1 each(in ) val ue
each(in )

Family Trust, 108,868,928quity shares of faq
val ue o fto HyundaDMo®reCorhpany
27,170,706e qui ty shar es ¢
each to Kia Corporation, 9,836,64@quity
shares of face to &NT
Associates Private Limited, 8,714,24tuity
shares of f ace tu &drin|
Family India LLC, 1,244,89%kquity shares ¢
face val ueto@afirav Deepal

* While the date of incorporation of our Company is February 3, 2017, in terms of the MoA, ANI and Ola Fleet Technologies Bri
The Board of our Compargonsidered issuance of share certificates for the aforesaid allotment pursuant to its resolution dated April 11, 2017.

L iinitell $ulpsdribefsii)

subscribed to the MoA

of

# Pursuant to resolutions of the Board and Shareholders dated December 7, 2023 and December 8, 2023, 1,364,993 Cls3isaBeRdetghy the Pawan Munjal Family Trust were reclassified to 1,364ty shares of

face valu

e of 7 10

each

~ Our Company has undertaken bonus issuances of Equity Shares and Preference Shares in Fiscal Year 2022 from itsesaturiteEscpunt.

Preference Shar

e capital

The history of the Preference Share capital of our Company is set forth in the table below:

Cumulative | Face value : Cumulative
Date of Issue price .
Number of number of per paid-up
allotment of Nature of per
Nature of allotment ; ; Preference Preference | Preference Preference Name of allottees/ shareholders
Preference consideration ; Preference .
Shares Shares Share (in : Share capital
Shares ) Share (in ) in )
Series A CCPS
February 26| Private placement Cash 1,993 1,993 10 1,461,523 19,930 Allotment of 712 Series A CCPS to Matrix Partners Ir]
2019 Investments lll, LLC, 17 Series A CCPS to Matrix Part
India Il AIF Trust, 1,215 Series A CCPS to Internet Fung
Pte Ltd and 49 Series A CCPS to Sarin Family India LLQ
- Other than 152 2,145 10| Pursuant to the resolutions passed by the Board dated January 18, 2019 and January
cash and Shareholdersd dated January 21, were
allotted to ANI Technologies Private Limited. For further details,fsé¢i st or y
Corporate Matters i Details regarding material acquisitions or divestments
business/undertakings, mergers, amalgamation, any revaluation of assets tlegclaist 1C
year® on page 22%ursuant to the resolutions passed by the Board dated February 2¢
22,200,000 OCRP®ere reclassified to 152 Series A CCR&cordingly, pursuant to th
reclassification, ANI Technologies Private Limited was alloti&@ Series A CCPS. Tk
cumulative paieup Preference Share capital amounted2a,450.
May 7, 2019 Private placement Cash 102 2,247 10 1,461,523 22,470 Allotment of 7 Series A CCPS to Gaurav Deepak an
Series A CCPS to RNT Associates Priviaitaited
November 26| Private placement Cash 731 2,978 10 1,461,523 29,780 Allotment of 585 Series A CCPS to Hyundai Motor Comp|
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Cumulative | Face value : Cumulative
Date of Issue price .
allotment of Nature of Number of number of per per paid-up
Nature of allotment ; . Preference Preference | Preference Preference Name of allottees/ shareholders
Preference consideration : Preference .
Shares Shares Share (in : Share capital
Shares ) Share (in ) @in )
2019 and 146 Series A CCPS to Kia Motors Corporation
December 23 Bonus issue of Series N/A 580,704,044 580,707,024 10 N/A| 5,807,070,22( Allotment of 138,838,576 Series A CCPS to Matrix Part|
2021\ CCPS in the ratio d India Investments Ill, LLC, 3,314,966 Series A CCPY
194,998 Series A CCH Matrix Partners India Ill AIF Trust, 236,922,570 Serief
for every one Series CCPS to Internet Fund Il Pte Ltd, 9,554,902 Series A C|
CCPS held by sug to Sarin Family India LLC, 29,639,69&8es A CCPS to AN
holders of Series Technologies Private Limited, 1,364,986 Series A CCP
CCPS, whose nam Gaurav Deepak, 18,524,810 Series A CCPS to
appear in the list ¢ Associates Private Limited, 114,073,830 Series A CCH
beneficial owners on th Hyundai Motor Company and 28,469,708 Series A CCH
record date, ie Kia Corporation
December 23, 2021
December 19 - N/A (142,544,269| 438,162,753 10| Pursuant to the resolutions passed by the Board and the Shareholders, each dated
2023 19, 2023, 142,544,269 Series A CCPS were reclassified to 142,544,269 Series Al
Accordingly, the cumulative paidp Series A CCPS capital amounts t4,381,627,530
July 19, 2024 |Allotment of equity N/A (438,162,753 - - N/A"| Conversion of Series ACCPS¢éoqui ty shares of afd
shares of f allotment of 14,163922 qui ty shares of ftoa ANE
10 each pursuant tg Technologies Private Limited, 2,160,776dq ui ty shar es
conversion of Series eachto Internet Fund Il Ptétd, 7,058,312 qui ty shares
CCPS eachto V-Sciences Investments Pte. Lt#126,623,262equity shares of fag
val ue o f toMatrik @artrees ¢tndia Investments lll, LLC, 3,023,3
equity shares of tofMatéxéPartwerslindia Ill AlF Trus
9,836,640 qui ty shares of tdRNT Associads Briva
Limited, 8,714,24lequity shares of face a| ue o f to Sarirl Familg
IndiaLLC,1,24489k qui ty shar es o ftoGaaravdeepa
Series A1 CCPS
December 19- N/A 142,544,269 142,544,264 10| Pursuant to the resolutions passed by the Board arhidreholders, each dated Decen
2023 19, 2023, 142,544,269 Series A CCPS were reclassified to 142,544,269 Series Al
Accordingly, 114,074,415 Series A CCPS and 28,469,854 Series A CCPS held by H
Motor Company and Kia Corporation, respectively weassified to 114,074,415 Series
CCPS and 28,469,854 Series A1 CCPS. The cumulativeupalseries A1 CCPS capil
amounts to 1,425,442,690
July 19, 2024 |Allotment of equity N/A (142,544,269 - - | N/A" Conversion of Series A1 CCPSeéoq ui t y shares of arfd
shares of f allotment 0f108,868,928 qui ty shares of tdHyueai
10 each pursuant tg Motor Company and 27,170,7@6q ui t y shar es of toKia
conversion of Series A Corporation
CCPS
Series B CCPS
July 2, 2019 Private placement Cash 4,326 4,326 10| 3,987,618.54 43,260 Allotment of 4,326 Series B CCPS to SB Topaz (Cayn
Limited
March 18, 2020 Private placement Cash 18 4,344 10| 3,987,618.54 43,440 Allotment of 18 Series B CCPS to Pawan Munjal Fal
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Cumulative | Face value . Cumulative
Date of Issue price .
allotment of Nature of Number of number of per per paid-up
Nature of allotment . : Preference Preference | Preference Preference Name of allottees/ shareholders
Preference consideration . Preference .
Shares Shares Share (in : Share capital
Shares Share (in ) .
) (in )
Trust
December 23 Bonus issue of Series N/A 847,071,314 847,075,65¢ 10 N/A| 8,470,756,56( Allotment of 843,561,348 Series B CCPS to SVF Il Osf]
2021\ CCPS in the ratio d (DE) LLC and 3,509,964 Series B CCPS to Pawan My
194,998 Series B CCH Family Trust
for every one Series
CCPS held by sug
holders of Series
CCPS, whose nam
appear in the list ¢
beneficial owners on th
record date, i.e
December 23, 2021
July 19, 2024 |Allotment of equity N/A (847,075,656 - - N/A” | Conversion of Series BCCPSdoqui ty shares of afd
shares of f allotment of 769,343,026 qui t y shares of 1tb6awd
10 each pursuant tg Ostrich (DE) LLC, 3,081,048 qui ty shares of toPavarn
conversion of Series Munjal Family Trust.
CCPS
Series C1 CCPS
October 4, 2021 Private placement Cash 231 231 10 9,633,295 2,310| Allotment of 231 Series C1 CCPS to SB Topaz (Cayn
Limited
December 23 Bonus issue of Series ( N/A 45,044,534 45,044,769 10 N/A 450,447,69( Allotment of 45,044,538 Series C1 CCPS to SVF Il Ost
2021 CCPS in the ratio g (DE) LLC
194,998 for every on
Series C1 CCPS held
such holders of Series (
CCPS, whose nam
appear in the list g
beneficial owners on th
record date, i.e
December 23, 2021
June 17, 2024 |Allotment of equity N/A (45,044,769 - - N/A” | Conversion of Series CLCCPSeaq ui t y s har e s l0@dcharfd
shares of f allotment of 41,081,428 qui ty shares of to&¥Fel
10 each pursuant tg Ostrich (DE), LLC
conversion of Series C
CCPS
Series C CCPS
October 8, 2021 Private placement Cash 191 191 10| 10,734,87( 1,910| Allotment of 104 Series C CCPS to DIG Investment IV
and 87Series C CCPS to Barry S. Sternlicht
October 14| Private placement Cash 694 885 10| 10,734,87( 8,850 Allotment of 694 Series C CCPS to Alpha Wave Venture
2021
December 21 Private placement Cash 253 1,138 10| 10,734,87( 11,380| Allotment of 173 Series C CCPS to MacRitchie Investm
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Date of
allotment of
Preference

Shares

Nature of allotment

Nature of
consideration

Number of
Preference
Shares

Cumulative

number of

Preference
Shares

Face value
per
Preference
Share (in
)

Issue price
per
Preference
Share (in )

Cumulative
paid-up
Preference
Share capital

(in )

Name of allottees/ shareholders

2021

Pte. Ltd., seven Series C CCPS to VSS Investco P
Limited, seven Series C CCPS to Rahul Ravindra Raj M
19 Series C CCPS to Edelweiss Finance & Investn
Limited*, 38 Series C CCPS to Edadiss Private Investmen
Trusti Edelweiss Crossover Opportunities Fun8eries Il
A*, two Series C CCPS to Sumit Shah, two Series C CC}
Ritesh Sidhwani, two Series C CCPS to Farhan Akhtar
Series C CCPS to Rohan Ramchandani, one Series C
to Zoya Akhtar and one Series C CCPS to Azara Adv
LLP

December
2021

23

Private placement

Cash

49

1,187

10

10,734,87(

11,870

Allotment of 47 Series C CCPS to Edelweiss Pri
Investments Trust Edelweiss Crossover Opportunities FU
I Seriedll* and two Series C CCPS to Ashna Advisors L

December
2021\

23

Bonus issue of Series
CCPS in the ratio ¢
194,998 for every on
Series C CCPS held |
such holders of Series
CCPS, whose nam
appear in the list ¢
beneficial owners on th
record date, i.e.
December 23, 2021

N/A

231,462,624

231,463,813

10

N/A

2,314,638,13

Allotment of 20,279,792 Series C CCPS to DIG Investn
IV AB, 16,964,826 Series C CCPS to Barry S. Sternl
135,328,612 Series C CCPS Alpha Wave Ventures ll,
33,734,654 Series C CCPS to MacRitchie Investments
Ltd., 1,364,986 Series C CCPS to VSS Investco Pr|
Limited, 1,364,986 Series C CCPS to Rahul Ravindral
Mehta, 3,704,962 Series C CCPS to Edelweiss Finan
Investments Limited*, 7,409,924 Sesi€ CCPS to Edelwei
Private Investments Trusti Edelweiss Crossov¢
Opportunities Fund Series Il A*, 389,996 Series C CCH
to Sumit Shah, 389,996 Series C CCPS to Ritesh Sidh
389,996 Series C CCPS to Farhan Akhtar, 194,998 Se
CCPS to RoharRamchandani, 194,998 Series C CCP
Zoya Akhtar, 194,998 Series C CCPS to Azara Advisors
9,164,906 Series C CCPS to Edelweiss Private Investr
Trusti Edelweiss Crossover Opportunities FiinSeries I11*
and 389,996 Series C CCPS to Ashna AdwddrP

January
2022

22

Private placement

Cash

8,475,871

239,939,69(

10

55.05

2,399,396,90

Allotment of 4,485,014 Series C CCPS to Edelweiss Fin
& Investments Limited*, 1,364,214 Series C CCPS
Edelweiss Private Investments TriisEdelweiss Crossove
Opportunities Fund Series IlI*, 779,292 Series C CCPS
Edelweiss Private Investmentsusti Edelweiss Crossove
Opportunities Fund Series Il A*, 130,735 Series C CCH
to Ashna Advisors LLP, 908,265 Series C CCPS to Ja:
Singh, 136,240 Series C CCPS to Dr. Rakesh Agga
181,653 Series C CCPS to Dr. NK Aggarwal , 181,653 S
C CCPS to Bipin Gupta, 90,827 Series C CCPS to Di
Aggarwal, 108,992 Series C CCPS to Brijesh C Gupta, 61
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Date of
allotment of
Preference

Shares

Nature of allotment

Nature of
consideration

Number of
Preference
Shares

Face value

per
Preference
Share (in

)

Cumulative

number of

Preference
Shares

Issue price
per
Preference
Share (in )

Cumulative
paid-up
Preference
Share capital

(in )

Name of allottees/ shareholders

Series C CCPS to Mahimn Sodhani and 45,413 Seri
CCPS to Nipun Goel

June 17, 2024

Allotment  of equity
shares of f
10 each pursuat to
conversion of Series

CCPS

N/A

(239,939,690

N/AN

Conversion of Series CCCPSeéoqui ty shares of afhd
allotment 0f 29,294,232 qui ty shar es of toMacRithie
Investments Pte. Ltd., 123,422,1d3ui ty shares of tof
Alpha Wave Ventures Il, LP, 15472224qui ty shares (g
eachto Barry S. Sternlicht, 18,495582q ui ty shares of
to DIG Investment IV AB, 1,24489% qui ty shares of
to VSS Investco Private Limited, 1,244,88Xqui ty shar es
eachto Rahul Ravindra Raj Mehta, 7,469,383jui ty shares
10 each to Nuvama Private Inwments TrusNuvama Crossove
Opportunities Fund Series 11l B,9,602,73@ qui ty shares
eachto Nuvama Private Investments Tridiivama Crossover Opportuniti
Fundi Series Ill and 7,468,70d qui ty shares of b
Nuvama Private Investments Tridtivama Crossover Opportunities Fuin
SerieslllA, 474918 qui ty shar es oftoAshna Advisos
LLP,355683% qui ty shares of tofSanuté&hak, 895,69
equity shares of faceavl ue o f to Ritesl® Sidaveasi,855,683quity
shares of f ac eto~NathhnuAkhtag £77,84dquitPshaeea (
face val uetoRohan Ramthandanialyh8dduity shares of fag
val ue o ftoZoyaBkhtareldt84dquitys har es of f 3
eachto Azara Advisors LLP, 828349 qui ty shares of
to Jasneet Singh, 207,088 ui t y shar es of tobraRakesk
Kumar Aggarwal, 165668 qui t y shares of tofDa bl
Aggarwal, 165,66 qui ty shares of tbBigineGuptag
99,402e qui ty shares of toBrgesheGuptaad7,98dquity
shares of f ac d&o MakilhnBSedhamifand 41,4Eduity share
of face value of 1 0 todNipun IGoel

Series D CCPS

February 25
2022

Private placement

Cash

91,357,276

91,357,274 10

101.70

913,572,76( Allotment of 36,337,431 Series D CCPS to Tekne Pri
Ventures XV, Ltd., 11,005,355 Series D CCPS to Ab |
Capital, L.P., 23,478,092 Series D CCCPS to Alp
Opportunity Fund VI, L.P., 2,201,071 Series D CCPSto B
S. Sternlicht, 11,005,355 Series D CCPS to DIG Invest
IV AB, 2,188,637 Series D CCPS to Edelweiss Finand
Investments Limited*, 2,813,740 Series BES to Edelweis
Private Investments Trusti Edelweiss Crossove
Opportunities Fund Series I11*, 2,188,438 Series D CCPS
Edelweiss Private Investments TriisEdelweiss Crossov¢
Opportunities Fund Series Il A* and 139,157 Series
CCPS to Ashna Adsors LLP
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Cumulative | Face value : Cumulative
Date of Issue price .
allotment of Nature of Number of number of per per paid-up
Nature of allotment ; . Preference Preference | Preference Preference Name of allottees/ shareholders
Preference consideration : Preference .
Shares Shares Share (in : Share capital
Shares ) Share (in ) @in )
April 21, 2022 | Private placement Cash 5,571,533 96,928,804 10 101.70, 969,288,09( Allotment of 5,571,533 Series D CCPS to Alpha W|
Ventures Il, LP
June 17, 2024 | Allotment of equity N/A (96,928,809 - - N/A” | Conversion of Series D CCPSeéoq ui ty shares of anfd
shares of f allotmentof 5,081,312 qui ty shares of tofAlphagave
10 each pursuant tg Ventures Il, LP, 2,007,406 qui ty shares of tofBany 8]
conversion of Series Sternlicht, 10,037,02& qui t y shares of f ta OB
CCPS Investment IV AB, 1,996,062 qui t y shares of ftog
Nuvama Private Investments Tridtivama Crossover Opportunities Fuin
Series lll B, 2,566,168 qui ty shares of tb&uwang
Private Investments Trudtuvama Crossover Opportunities Fun&eries Il
and 1,995,884quity shares of ac e v al ue tod\lvama Prvét
Investments TrusNuvama Crossover Opportunities FuindSeries 1l A,
126913equi ty shares of toaAshea Advdsors ld P
33,140,216 qui ty shares of tofTekneePrivata Vdaores|
XV, Ltd.,, 10,037,028 qui ty shares of fodl laito
Capital, L.P.and 21,41232qui ty shares of tofAlpine
Opportunity Fund VI, L.P.
Series E CCPS
July 14, 2023 | Private placement Cash 91,300,001 91,300,001 10 10 913,000,01( Allotment of 41,300,000 Series E CCPS to Tekne Pri
Ventures XV, Ltd. and 50,000,001 Series E CCPY
Ashutosh Vinayak Joshi
September 24 Private placement Cash 1,052,324,00(1,143,624,00] 10 10| 11,436,240,01( Allotment of 82,600,000 Series E CCPS to Internet Fun
2023 Pte Ltd, 759,094,000 Series E CCPS toSd#lencey
Investments Pte Ltd, 84,252,000 Series E CCPS to
Investment IV AB, and 126,378,000 Series E CCPS to
Investment OpportunitielsLC-Ola Electric Series 1
December 6| Private placement Cash 20,000,000 1,163,624,00:! 10 10(11,636,240,01( Allotment of 20,000,000 Series E CCPS to Karan Danthi
2023
June 17, 2024 | Allotment of equity N/A (1,163,624,001 - - N/A” | Conversion of Series ECCPSedog ui ty shares of ahd
shares of f allotmentof 6,358,764 qui ty shar es of tofnteroe¢Fum
10 each pursuant tg Il Pte Ltd, 58,437,052 qui ty shares of tofVaSciences
conversion of Series Investments Pte Ltd, 6,485,989 ui t y shares of toDI&
CCPS Investment IV AB3,179,38le qui ty shares of tofekne
Private Ventures XV, Ltd9,72890% qui ty shares of
to Blue Investment Opportunities LLiQOla Electric Series 1, 3,849,18quity
shares of f ac e toWshltasteVinaydk Joshi and 1,%39,4
equity shares of face valwef ToKarandankhi

* The names of (i) Edelweiss Private Investments Tirustlelweiss Crossover Opportunities Fuhderies |lI; and (jiii) Edelweiss Private Investments Tiustdelweiss Crossover Opportunities Fuindberies Il A were
subsequently changed to (i) Nuvama Brévinvestments Trudtuvama Crossover Opportunities Funé&eries llI; (i) Nuvama Private Investment Trubtavama Crossover Opportunities Funé&eries Il A, respectively, each
of which are the Investor Selling Shareholders in relation to the Offethéiy the Series C CCPS and Series D CCPS of Nuvama Private Investmentdulramt Crossover Opportunities Fuhderies Il B were acquired
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through transfer from Edelweiss Finance & Investments Limited
" The consideration was paid by the respective&tmders at the time of allotment of suRteference Shares
M Our Company has undertaken bonus issuances of Equity Shares and Preference Shares in Fiscal Year 2022 from its seaurit@scprent.
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Below are the details #freference Shares which were outstanding as on the date of the Draft Red Herring Prospectus:

Particulars Series A CCPS Series A1 CCPS Series B CCPS Series C1 CCPS Series C CCPS Series D CCPS Series E CCPS
Face value (in) 10 10 10 10 10 10 10
Number of outstanding CCPS 438,162,753, 142,544,269 847,075,656 45,044,769 239,939,690 96,928,809 1,163,624,001
on the date of the DRHP
Total Consideration (in million)* 3,283.89 1,068.37 17,322.21 2,225.29 13,208.89 9,857.66 11,636.24
Year ofissuance */ reclassificatio 2019 and 2021 2023 2019, 2020 and 2021 2021 and 2027 2022 2023
2021
Equity shares (¢ 386,742,203 136,039,634 772,424,072 41,081,423 217,355,781 88,400,347 89,578,826
each that has been issued uf
conversion of CCPS before th
Offer?
Maximum conversion ratfo 0.91201319 0.95436762 0.91201319 0.91201319 0.91201319 0.91201319 0.07698263
* Including bonus issue in 2021.
#The numbers will vary/ will be lower for CCPS holders who alsobaljdui t 'y shar es of duetthe agreedlcanersionfforfiula.1 0 e ac h

As on date of this Prospectus, our Company does not have any outstanding preference share capitar Hetdilstbe@-Notes to the Capital StructuieShare capital history of

our Co mppragepd

Set out below are the details of acquisition of Equity Shares f

Shareholders

face
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Sr. Date of transfer Transferor Transferee Number of Face Value Type of shares Transfer price per
No. equity shares of share (in™)
face val
each / Preference
Shares
(TXLW\ VKDUHV RI Id&ER YDOXH RI &
1. December 19, 2018| ANI Technologies Private Limited Bhavish Aggarwal 9,250 10 | Equity 10
2 January 18, 2019 | Bhavish Aggarwal Indus Trust 728 10 | Equity NA
3 January 18, 2019 | Bhavish Aggarwal OEM Employees Welfare Trust 1,457 10 | Equity NA
4 December 12, 2022| Amit Anchal MacRitchie Investments Pte. Ltd 941,286 10 | Equity 95.61
5. December 12, 2022| Bhavish Aggarwal MacRitchie Investments Pte. Ltd 15,792,695 10 | Equity 95.61
Preference Shares
6. November 1, 2021 | SB Topaz (Cayman) Limited SVF Il Ostrich (DE) LLC 4,326 10 | Series B CCPS 9,134,895.35*
7. November 1, 2021 | SB Topaz (Cayman) Limited SVF Il Ostrich (DE) LLC 231 10 | Series C1 CCPS
8. November 12, 2021 Alpha Wave Ventures LP Alpha Wave Ventures Il, LP 694 10 | Series C CCPS 10,734,870
9 September 30, 202} Edelweiss Finance & Investmen| Edelweiss Private Investments TruStelweiss 3,704,81 10 | Series C CCPS 57.36
Limited™ Crossover Opportunities FuiidSeries Il B**
10. | September 30, 2027 Edelweiss Finance & Investments| Edelweiss Private Investments TruStelweiss 4,485,014 10 | Series C CCPS 57.56
Limited™ Crossover Opportunities FuiidSeries 11l B**
11. | September 30, 2027 Edelweiss Finance & Investmen| Edelweiss Private Investments TruStelweiss 2,188,637 10 | Series D CCPS 105.27
Limited™ Crossover Opportunities FuiidSeries 11l B**

*SB Topaz (Cayman) Limited transferred 4,326 Series B CCPS and 231 Series C1 CCPS to SVF Il Ostrich (DE) LLC for altottiamonsiUSD 555,556,24Zhe foreign exchange conversion rate of USD 1 = INR 74. 9298, prevailing

on November 1, 2021, was taken for conversion of USD into INR. (Source: https://www.fbil.org.in/#/home).
**The name of Edelweiss Private Investments Tristelweiss Crossové@pportunities Fund Series 11IB has beersubsequently changed to Nuvama Private InvestmentsNuysima Crossover Opportunities Fuh&eries 11B.
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3.

Shares issued for consideration other than cash or out oévaluation reserves (excluding bonus issuance)

Except as stated below, our Company has not issuedaaity shareso f

(excluding bonus issuance):

face

v a | ouRrefecefice Shars foe @msideration other than cash or out of revaluation reserve:

Date of Name of allottees/ Face | Issue price| Reasons for the Benefits Details of valuation Date of such Reasons for Relevantapprovals
allotment Shareholders value allotment accrued shares being | reclassification
pursuant to fully paid up
the allotment
January 31| Allotment of 22,200,00(10 Other thar| Allotment pursuan| N/A Valuation report date| January 31 N/A Pursuant to resolutions
2019 OCRPS to ANI Technologie cash to the BTAY December 19, 2012019 the Board an
Private Limited. issued by Jain Ambavat Shareholders date
Associates, Charterg January 31, 2019 arn
Accountants January 21, 201
respectively
February 26| Reclassification 0 10 Other thar| Reclassification of N/A Reclassification was dor Februay  26,| Reclassification | Pursuant to the resolutig
2019 22,200,000 OCRPS to 1 cash the OCRPS allotte at a prevailing valuatio| 2019 was undertake| passed by the Boa
Series A CCPS pursuant to the BT/ i.e., the same price pursuant to the 201 dated February 26, 201
which Series A SHA.
Preference Shares we
issued in February 201
which wasdetermined ir|
terms of applicable law
December 8 Reclassification of 1,364,99 10 Other thar| Reclassification of N/A N/A December 8 Reclassification | Pursuant to resolutions
2023 Class B Equity Shares cash Class B Equity 2023 was undertaken fqthe Board an
1,364,993 equity shares Shares the purposes of th Shareholders date
face value of 10 . Offer, to have on{December 7, 2023 ai
allotted to Pawan Munjg class of equityDecember 8, 202
Family Trust shares of face valy respectively
of each O
December 19 Reclassification 0 10 Other thar| Reclassification of N/A N/A December 19 Reclassification Pursuant to resolutions
2023 142,544,269 Series A CCH cash certain Series 4 2023 was undertake| the Board an
to 142,544,269 Series A CCPS to Series A pursuant to chang Shareholders date
CCPS and allotment ¢ CCPS in conversion rati¢ December 19, 2023
114,074,415 Series A1 CCI of the CCPS
and 28,469,854 Series A pursuant to th
CCPS to Hyundai Motg Second IPO SH/
Company and Kig Amendment
Corporation, respectively Agreement

1) For

further
etc. inthe last 10 yeads o n

detail s,
®age

in
22

relation
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Shares issued under Sections 391 to 394 of the Companies Act,6L85 Sections 230 to 234 of the Companies Act,
2013

OurCompany has not allottedaeyqui t y shar es of ahdaCCRS pursuantite any dcheme afppdoved a
under Sections 391 to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Securities or equity shareo f f ace v al issedaffa price lawer tharmtoehOffer Price in the peceding
one year

The Offer Priceis76. For further details in rel at i oiNotéstothe Gapitali s s
Structurei Share capital history of our Companya) Equity Share capitdl on page 96
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6. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of filing of this Prospectus:

Catego| Category | Number | Number of | Numb | Number Total Shareholdi| Number of Voting Rights held in each| Number | Shareholdi| Number of Number of | Number of
ry of of fully paid- | er of |of shares| number of | ng as a % class of securities of shares| ng,asa % | Locked in Shares equity
() sharehold| sharehold | up equity | partly | underlyi shares of total (IX) Underlyin | assuming shares pledged or | shares held

er ers (lll) shares | paid- ng held number of g full X otherwise in
(I held up | Deposito|  (VII) shares Outstandi | conversion encumbered | demateriali
(V) equity ry =(IV)+(V) | (calculated ng of (X1 zed form
shares| Receipts| + (VI) as per Number of Voting Rights | Total | convertibl | convertible | Numb | As a | Numb | As a (X1V)
held (V1) SCRR, | Classe.g.: Total asa e securities (| er (a) | % of | er (a) | % of
V) 1957) Equity % of | securities asa total total
(VI As a Shares (A+B | (including | percentage Shar Shar
% of + C) | Warrants | of diluted es es
(A+B+C2) ) share held held
(X) capital) (b) (b)
(X)=
(VI+(X)
As a % of
(A+B+C2)
(A) Promoter 4 1,664,413, - - 1,664,413,3 45.14 1,664,413,3 1,664,413,3 45.14 - 45.14 - - 1,664,413,31
and 58 58 58 58 8
Promoter
Group
(B) |Public 42 1,739,783,§ - - 1,739,783, 47.19 1,739,783,§ 1,739,783,4 47.19 - 47.19 - - 1,735,688,84
21 21 21 21 2
(©) [Non 1 282,875,071 - - 282,875,07 7.67 282,875,07 282,875,017 7.67 - 7.67 - - 282,875,079
Promoter 9 9 9 9
- Non
Public
(C1) |Shares - - - - - - - - - - - - - -
underlyin
g
depositor
y receipts
(C2) |Shares 1 282,875,071 - - 282,875,07 7.67 282,875,07 282,875,071 7.67 - 7.67 - - 282,875,079
held by 9 9 9 9
employee
trusts
Total 47 3,687,072, - - 3,687,072,7 100.00 |3,687,072,2 3,687,072,4 100.0 - 100.00 - - 3,682,977,21
58 58 58 58 0 9
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Details of equity shareholding of the major shareholders of our Company:

a) Details of pre and post conversion of CCPS into equity shares with respect to the shareholders holding 1%
more of the issued and paigh Preference Share Capital and Equity Share Capital (as the case may be) of ou
Company as on the date of this Prospsc

S. No Name of the Pre- Conversion of CCPS* Post Conversion of CCPS
Shareholder Number of | Number of | Total number | Percentage off Number of Percentage
equity shares| Preference| of shares (C =| the Equity | equity shares of| of Equity
of face value| Shares (B) B+A) Sharecapital | f ace v a Share
of 1 (%) on fully 10 each capital (%)
(A) diluted basis
1. Bhavish Aggarwal | 1,361,875,24 -| 1,361,875,24 36.94 1,361,875,24 36.94
2. | SVF Il Ostrich (DE) -1888,610,447 888,610,443 21.98 810,424,441 21.98
LLC
3. OEM Employeey 282,875,074 - 282,875,074 7.67 282,875,074 7.67
Welfare Trust
4. |Internet Fund IlI Pt -1319,523,785 319,523,784 6.03 222,436,381 6.03
Ltd
5. ANI Technologiey 146,249,25( 29,639,84§ 175,889,09¢ 4.35 160,413,171 4.35
Private Limited
6. Indus Trust 141,959,277 - 141,959,277 3.85 141,959,277 3.85
7. |Alpha Wave -1140,900,834 140,900,834 3.49 128,503,423 3.49
Ventures Il, LP
8. | Matrix Partners -1138,839,28¢ 138,839,28¢ 3.43 126,623,264 3.43
India Investment:
I, LLC
9. Hyundai Motor -1114,074,419 114,074,417 2.95 108,868,92¢ 2.95
Company
10. |V-Sciences -1766,833,27] 766,833,271 1.78 65,495,368 1.78
Investments Pte Lt
11. |MacRitchie 16,733,981 33,734,827 50,468,808 1.25 46,028,21¢ 1.25
Investments Pte
Ltd.

*Not outstanding as on the date of this Prospectus and the CCPS conversion was undertaken in compliance with Regua8&B5(2)DR
Regulations

b) Details of pre and post conversion of CCPS into equity shares with respect to the shareholders holding 1%
more of the issued and paigh Preference Share Capital and Equity Share Capital (as the case may be) of ou
Companyl0 days prior taghe date ofhis Prospectus:

S. No Name of the Pre- Conversion of CCPS* Post Conversion of CCPS
Shareholder Number of | Number of | Total number | Percentage off Number of Percentage
equity shares| Preference| of shares (C =| the Equity | equity shares of| of Equity
of face value| Shares (B) B+A) Sharecapital | f ace v a Share
of 1 (%) on fully 10 each capital (%)
(A) diluted basis
1. Bhavish Aggarwal | 1,361,875,24 -1 1,361,875,24 36.94 1,361,875,24 36.94
2. SVF Il Ostrich (DE) -1888,610,447 888,610,443 21.98 810,424,44 21.98
LLC
3. OEM Employeey 282,875,074 - 282,875,074 7.67 282,875,074 7.67
Welfare Trust
4. |Internet Fund IlI Pt -1319,523,784 319,523,784 6.03 222,436,381 6.03
Ltd
5. ANl Technologieg 146,249,25( 29,639,84§ 175,889,09¢ 4.35 160,413,171 4.35
Private Limited
6. Indus Trust 141,959,277 - 141,959,277 3.85 141,959,277 3.85
7. Alpha Wave -1140,900,839 140,900,83¢ 3.49 128,503,423 3.49
Ventures I, LP
8. | Matrix Partners -1138,839,28¢ 138,839,28¢ 3.43 126,623,261 3.43
India  Investment
I, LLC
9. Hyundai Motor -1114,074,415 114,074,414 2.95 108,868,92¢ 2.95
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S. No Name of the Pre- Conversion of CCPS* Post Conversion of CCPS
Shareholder Number of | Number of | Total number | Percentage off Number of Percentage
equity shares| Preference| of shares (C =| the Equity | equity shares of| of Equity
of face value| Shares (B) B+A) Sharecapital | f ace v a Share
of 1 (%) on fully 10 each capital (%)
(A) diluted basis
Company
10. |V-Sciences -1766,833,27] 766,833,271 1.78 65,495,368 1.78
Investments Pte Lt
11. | MacRitchie 16,733,981 33,734,827 50,468,804 1.25 46,028,219 1.25
Investments  Pte
Ltd.
*Not outstanding as on the date of this Prospectus and the CCPS conversion was undertaken in compliance with Regua8&B5(Z)DR
Regulations
c) Set forth below is a list of shareholders holding 1% or more of the issued angpadiity Share capital of
our Company, as of one year prior to the date of this Prospectus:
S. No Name of the Shareholder Number of equity shares| Number of CCPS | Percentage of the preOffer
of face veaadhy Equity Share capital (%) *
1. Bhavish Aggarwal 1,361,875,24 - 36.10
2. SVF Il Ostrich (DE) LLC - 888,610,443 2355
3. OEM Employees Welfare Trust 283,172,251 - 7.51
4. Internet Fund 1l Pte Ltd - 236,923,785 6.28
5. ANI Technologies Private Limiteg 146,249,25( 29,639,848 4.66
6. Indus Trust 141,959,277 - 3.76
7. Alpha Wave Ventures Il, LP 140,900,839 3.73
8. Matrix Partners India Investmer - 138,839,288 3.68
I, LLC
9. Hyundai Motor Company - 114,074,415 3.02
10. MacRitchie Investments Pte. Ltd. 16,733,981 33,734,827 1.34
11. Tekne Private Ventures XV, Ltd. - 77,637,431 1.06
* Assuming conversion of CCPS
d) Set forth below is a list of shareholders holding 1% or motbefssued and paigp Equity Share capita
our Company, as of two years prior to the date of this Prospectus
S. No Name of the Shareholder Number of equity shares| Number of CCPS | Percentage of the preOffer
of face wval*u Equity Share capital (%) *
1. Bhavish Aggarwal 1,377,667,93} - 36.59
2. SVF |l Ostrich (DE) LLC - 888,610,441 23.60
3. OEM Employees Welfare Trust 284,113,543 - 7.55
4. Internet Fund 11l Pte Ltd - 236,923,785 6.29
5. ANI Technologies Privateimited 146,249,25( 29,639,848 4.67
6. Indus Trust 141,959,277 - 3.77
7. Alpha Wave Ventures I, LP - 140,900,834 3.74
8. Matrix Partners India Investmer - 138,839,284 3.69
I, LLC
9. Hyundai Motor Company - 114,074,415 3.03

* Assumingconversion of CCPS

Relationship between shareholders holding 1% or more of the issued and paigh Equity Share capital of our
Company

a) Hyundai Motor Company and Kia Corporation are part of the Hyundai Motor Group.

b) MacRitchie Investments Pte. Ltd. andSéiences Investments Ptad.a r e

of Temasek Holdings (Private) Limited.

c) Matrix Partners India Investments Ill, LLC and Matrix Partners India Ill AIF Trust are persons acting in concert

under SEBI Takeover Regulations.

History of the Equity Share capital held by our Promoter
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As onthe date of this Prospectus, our Promoter holds 1,361,87&2f@ i t vy
representing 36.94% of the issued, subscribed andypalttjuity Share capital of our Coanpy, calculated on a fully

share

s of

diluted basis. The details regarding our Promoteros
a) Buildup of Promoterés equity shareholding in ou
The buildup of the equity shareholding of our Promoter since incorporation of our Company is set forth
below:
Date of | Nature of transaction| Number of Nature of | Face| Issue |Percentagg Percentage
allotment/ equity shares ofconsideration value | price/ |ofthe pre-| of fully
transfer face va per | transfer Offer  |diluted post
10 eachallotted/ Equity | price per | capital |Offer capital
transferred of Share| Equity (%) (%)
face va () | Shareof
10 each face value
of
each(
Bhavish Aggarwal
December |Transfer from AN 9,25(0 Cash 10 10| Negligible Negligible
19, 2018 |[Technologies Priva
Limited
January 1§Transfer to Indus Trus| (728 NA 10 NA| Negligiblel Negligible
2019
January 1§Transfer to  OEN (1,457 NA 10 NA| Negligiblel Negligible
2019 Employees Welfar
Trust
December |Allotment pursuant t 1,377,660,87 NA 10 NA 37.36 31.23
23,2021 |Bonus issue ofequity
shares of
10 eachin the ratio o
194,998equity shares
face value
for every one Equit
Share held by suq
holders ofequity share
of face v
each of our Company
whose names appear|
the list of beneficig
owners on the reco
date, i.e., December 2
2021
December |Transfer to MacRitchi (15,792,695 Cash 10 95.61 (0.43) (0.36
12,2022 |Investments Pte. Ltd.
Total 1,361,875,24 36.H 30.88
Alltheequi ty shares of heldhyeurRrarotaraverefilly paip brdtheaespedtive
dates of allotmentofsueghqui t y s har es of.ASanthe date aflthis Prospdctus, norie 0f e
theequi ty shares of hdldbygour Promdtenae ptedged. 10 each
b) Sharelolding of our Promoter and Promoter Group

The details of shareholding of our Promoter and members of our Promoter & auphe date of this
Prospectus are set forth below:

113



S. | Name of the| Pre-Offer number Pre-Offer Percentagg Number of PostOffer | Percentage
No.| shareholder | of equity shares off number of | of the pre- ESOPs number of of the
facev al ue preference Offer outstanding | equity shares | post-Offer
each shares Equity of face value | Equity
Share of 1 Share
capital (on capital
a fully (%)
diluted
basis) (%)
Promoter
1. |Bhavish 1,361,875,24 36.94 - 11,323,960,02 30.02
Aggarwal
Total (A) 1,361,875,24 36.94 - 11,323,960,02 30.02
Promoter Group
1. |ANI 160,413,171 4.35 - 160,413,177 3.64
Technologie
Private
Limited
2. |Indus Trust 141,959,277 3.85 - 137,780,27¢ 3.12
3. |Naresh 165,669 Negligible - 165,669 Negligible
Kumar
Aggarwal
Total (B) 302,538,114 8.20 - | 298,359,127 6.76
Total (A+B) 1,664,413,35 45.14 - | 1,622,319,15 36.78
10. Relationship between ouPromoter and members of the Promoter Group, who may be also Shareholders
Name of the Name of the entity/ Relationship of (A) with (B) If (B) is a Promoter, member of
shareholder (A) individual the Promoter Group/
(B) Shareholder
Bhavish Aggarwal| Naresh Kumar Bhavish Aggarwal is the son of Narej Promoter Group and Shareholder
Aggarwal Kumar Aggarwal
Rakesh Kumar Bhavish Aggarwal is the nephew { Shareholder
Aggarwal Rakesh Kumar Aggarwal
Indus Trust Bhavish Aggarwal is the brother of tff Promoter Group and Shareholder
beneficiary of Indus Trust
ANI Technologies| Bhavish Aggarwal is the chairman aif Promoter Group and Shareholder
Private Limited managing director of ANI
Technologies Private Limited
Indus Trust Bhavish Aggarwal Beneficiary of Indus Trust, Ankus| Promoter and Shareholder
Aggarwal is the brother of ou
Promoter, Bhavish Aggarwal
Naresh Kumar Beneficiary of Indus Trust, Ankus| Promoter Group and Shareholder
Aggarwal Aggarwal is son of Naresh Kumé
Aggarwal
Rakesh Kumar Beneficiary of Indus Trust, Ankus| Shareholder
Aggarwal Aggarwal is nephew of Rakesh Kum
Aggarwal
ANI Technologies| Bhavish Aggarwal Chairman and Managing Director ( Promoter Group and Shawdter
Private Limited ANI Technologies Private Limited
Rakesh Kumar Naresh Kumarn Rakesh Kumar Aggarwal is th Promoter Group and Shareholder
Aggarwal Aggarwal brother of Naresh Kumar Aggarwal
Bhavish Aggarwal Rakesh Kumar Aggarwal is the ung Promoter and Shareholder
of Bhavish Aggarwal
Ankush Aggarwal Rakesh Kumar Aggarwal is the uncd Promoter Group
of Ankush Aggarwal
Naresh Kumar| Bhavish Aggarwal Naresh Kumar Aggarwal is the fath| Promoter and Shareholder
Aggarwal of Bhavish Aggarwal
Ankush Aggarwal Naresh Kumar Aggarwal is tHather | Promoter Group
of Ankush Aggarwal
Rakesh Kumar Naresh Kumar Aggarwal is the broth| Shareholder
Aggarwal of Rakesh Kumar Aggarwal
11. Details of Promoteréns Contribution and | ock
a) In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the
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b)

12.

fully diluted postOffer Equity Share capital of our Company held by our Promoter, shall be locked in for a period of
three years, orsuchothere r i o d

from

t he

as

prescribed
datkr mmotAdé 1 s m@)m,n t a(riido uduronPr omot er 6s

under

t he

SEBI

fully diluted postOffer Equity Share capital shall becked in for a period of one year from the date of Allotment.

The detailsof the qu i t vy

shares

of

td ba loakedw farla pegiod offthree yedrs) or suahcother

| CDR
shar el

period as prescribed under the SEBI ICDR Regulations from the date of llent as Pr omoter 6s
set forth in the talel below:
Name of | Number of | Date of | Nature of Face Issue/ Percentage | Percentage | Date up to which
Promoter equity allotment/ | transaction | value per| acquisition | of pre-Offer | of postOffer | the equity shares
sharesof transfer Equity price per paid-up paid-up of face
face value of| of equity Share ()| Equity Equity Equity Share 10 eachare
10 sharesof Share of Share capital of | subject to lock in
locked-in | face value face value capital face value of
of of 10* ¢
each each(
Bhavish  |882,165,977|Decembe | Bonus 10|- 23.9%% 20.00%| August 7, 2027
Aggarwal 23,2021 |issue in the
ratio of
194,998:1
Total 882,165,971 23.9%% 20.00%

*  Subject to finalisation of the Basis of Allotment.

Our Promoter has given his consent to include such number of Equity Shares held by our Promoter as disclosed ab
constituting 20% of the fully diluted peS§ffer Equity Share capital of our CompanyfPas o mot er 6 s Contr
Promoter has agreed not to sell, transfer, charge,
Contribution from the date of filing the Draft Red Herring Prospectus, until the expiry of thenlpekiod specifid

above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordatr
with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being -iockee not ineligible for computation of
Promoterdéds Contribution in terms of Regul at tupafthel 5 o
share capital h e |- Histdoyyof the Equity Bhae cepitaldheld by cuePeométeron page 1

In this connection,weconfr m t hat t he Equity Shares considered as
® have not been acquired during the immediately preceding three years from the date of this Prospectus f
consideration other than cash and any revaluation of assets or capitalisation of intangible assets was I

involved in such transactions;

(i) did not reslt from a bonus issue during the immediately preceding three years from the date of this
Prospectus, by utilisation of revaluation reserves or unrealised profits of our Company, or from bonus issu
against Equity Shares which are otherwise ineligible’foro mo t e rbdtisn; Cont r i

(i) are not acquired or subscribed to during the immediately preceding year from the date of this Prospectus a
price lower than the price at which the Equity Shares are being offered to the public inetheuQiff
(iv) are not subjedb any pledge or any other emehrance.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability partnership firn
into a companynd hence, no Equity Shares have been issued in the one year immediately ptheathite of this
Prospectus pursuant to conversion from a partnership firm or limited liability partnership

Details of Equity Shareso f f ac e

Management Personnel

v a | hekl bymdr DirectatspDKeyManoalyerial Personnel and Senior

As on the datef this Prospectus, other than Bhavish Aggarwal who is the Chairman, Managing Director and a KMP
of our Company and Manoj Kumar Kohli, who is an Independent Director of our Company, none of Directors, KMPs
or SMPs hold any Equity Shares of our Company.fEdher details, se8 Ou r Ma n aSha&eh@ding of our
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13.

14.

15.

16.

17.

Directors i monpager24lCompanyao
Details of Equity Shares lockeein for six months:

In addition to the lockn requirements prescribedfifDe t ai | s of Pr omot e+ @ pa@®lid, r i b
the entire preDffer equity share capital of our Company will be lockedor a period of six months from the date of
Allotment except for (i)any Equity Shares held by the employees (whether currently employees or not) under the
ESOP Scheme kich have been or will be allotted to them and Equity Shares held yEMeEmployee Welfare

Trust and (ii) the Equity Shares held by Shareholders who are VCFs, Category | AlFs, Category Il AlFs or FVCls
provided that such Equity Shares will be lockador a period of at least six months from the date of purchase by
such VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively, subject to the provisions o
Regulation 8A(c) of the SEBI ICDR Regulations. In accordance with Regugim) of the SEBI ICDR Regulations,

for Shareholders holding (individually or with persons acting in concert) more than 20%@ffereshareholding of

our Company on a fully diluted basis, the provisions of docks specified under Regulation 17 of tBEBI ICDR
Regulations shall be applicable, and relaxation from-locks provided under Regulation 17(c) of the SEBI ICDR
Regulations is not applicable. Matrix Partners India 1l AIF Trust, Nuvama Private InvestmentsNlivasha
Crossover OpportunitieBundi Series Il B, Nuvama Private Investments TfNstvama Crossover Opportunities
Fundi Series Ill, Nuvama Private Investments TrlNstvama Crossover Opportunities Fuinderies Il A being
Category Il AlFsand OEM Employee Welfare Trystachholding less than 20% of the p@ffer share capital of our
Company on a fully diluted basis, are exempt from the-loggeriod of six months from the date of purchase as
envisaged under Regulation 17 of the SEBI ICDR Regulations.

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bendokeal
period of 90 days from the date of Allotment and the remaining Equity Shares allottaditorAnvestors under the
Anchor Investor Portion shall be lockedfor a period of 30 days from the date of Allotment.

Other requirements

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares locketh are recorded by the relevant Depository.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter, which a
lockedin for a period of three years from the date of Allotment may be pledgedag@Isecurity for loans granted

by scheduled commercial banks, public financial institutions, NBFGr housing finance companies, provided that
such loans have been granted by such bank or institution for the purpose of financing one or moré¢eatshaf te

Offer and pledge of the Equity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which are locke
in for a period of one year from the date of Allotrhemay be pledged as collateral security for loans granted by
scheduled commercial banks, public financial institutions, NEF®r housing finance companies, provided that
pledge of the Equity Shares is one of the terms of sanction of such loans.

In termsof Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter which areitpcked
may be transferred to any member of our Promoter Group or a new promoter, subject to continuatiofnof lock
applicable with the transferee for the remiag period (and such transferees shall not be eligible to transfer until the
expiry of the lockin period) and compliance with provisions of the SEBI Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Sharesyhelersons (other than our
Promoter) prior to the Offer and lockéu for a period of six months, may be transferred to any other person holding
Equity Shares which are lockéd along with the Equity Shares proposed to be transferred, subject to timeiabon

of the lockin with the transferee for the remaining period (and such transferees shall not be eligible to transfer unt
the expiry of the lockn period) and compliance with the provisions of the SEBI Takeover Regulations.

Except for the allotnm of Equity Shares upon exercise of options vested pursuant to the ESOP Scheme, and the Fre
Issue, our Company presently does not intend or propose to alter its capital structure for a period of six months frc
the Bid/ Offer Opening Date, by way of ggr consolidation of the denomination of Equity Shares or further issue of
Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares
whether on a preferential basis or by way of issue of #shares or on a rights basis or by way of further public issue
of Equity Shares or otherwise.

Except for any issue of Equity Shares pursuant to Fresh Issue, exercise of options vested under the ESOP Sche
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18.

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

there will be no further issue of Equity Shavasether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date of filing of this Prospectus with SEBI unt
the Equity Shares have been listed on the Stock Exchangesapplathation monies have been refunded, as the case
may be.

The Company is in compliance with Companies With respect to issuance of securities since inception till the date
of filing of this Prospectus.

As onthe date of filingof this Prospectus, the total number of Shareholders of our Company is 47.
As on the date of this Prospectus, all Equity Shareskhetdir Promoter are held in dematerialized form.

None of our Promoter, the members of our Promoter Group or any of the Directors or their relatives, as applicabl
have purchased or sold any securities of our Company during the period of six monthsatelgnpdéceding the date
of this Prospectus.

There have been no financing arrangements whereby our Promoter, members of our Promoter Group, our Direct
and their relatives, have financed the purchase by any other person of securities of our Congrahgndtire normal
course of business, during a period of six months immediately preceding the date of filing of this Prospectus.

Our Company, any of our Directors and the BRLMs have not entered into any buy back arrangements for purchase
Equity Share$rom any person.

The Equity Shares issued and transferred pursuant to the Offer shall be fullpzithe time of Allotment and there
are no partly paidip Equity Shares as on the date of this Prospectus.

The members of the Promoter Group shall notigipate in the Offer nor receive any proceeds from the Offer, except
to the extent of their participation in the Offer for Sale.

As on the date of this Prospectus, the BRLMs and their respective associates (as defined in the SEBI Merchant Bank
Regulatons) do not hold any Equity Shares of our Company. The BRLMs and their respective associates and affiliate
in their capacity as principals or agents may engage in transactions with, and perform serdoe€fmmpany, each

of the Selling Shareholders and our Group Companies, and their respective directors andpzfioers, trustees,
affiliates, associates or third parties in the ordinary course of business and have engaged, or may in the fufure eng
in commercial banking and investment banking transactions with our Company, the Selling Shareholders and o
Group Companies, and each of their respective directors and offiegtsers, trusteesffiliates, associates or third
parties, for which thehave received, and may in the future receive, compensation.

No person connected with the Offer shall offer of any incentive, whether direct or indirect, in any manner, whether i
cash or kind or otherwise, to any Bidder for making a Bid, except for feegnamission for services rendered in
relation to the Offer.

Except for the employee stock options issued pursuant to the ESOP Scheme, there are no outstanding warrants, op
or rights to convert debentures, loans or other instruments into, or whidth @ndille any person any option to receive
Equity Sharess ornthe date of this Prospectus. Tdbttees undethe ESOPScheme & or have been themployees

of our Company or our Subsidiariédl grant of options under tHeSOP Scheme is tompliancewith the Companies

Act.

Employee Stock Options Scheme of our Company
ESOP Scheme

Our Company adopted the ESOP Scheme pursuant to the resolution passed by our Board on January 18, 2019 an
resolution passed by t he SIE80OP&Sbhenhedvasrfustiter amendedl punsuaat toythe 2
resolutions passed by the Board and Shareholders dated December 6, 2023 and December 8, 2023, respectively.
ESOP Scheme is in compliance with the SEBI SBEB & SE Regulations. Additionally, OEM Employaes\Walist

is in compliance with SEBI SBEB & SE Regulations with regard to their shareholding in our Company.

As on date of this Prospectus, there are no such individuals who were KMPs/ SMPs and were holding ESOPs on
date of the DRHP and have subsedlyasterminated their employment

The details of the ESOP Scheme, as certified by B.B. & Associates, Chartered Accountants pursuant to their certific:
datedAugust § 2024 are as follows:
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Particulars

Details

Financial Year/Period

Total number of

Resultant number of

Options granted

options granted Equity Shares
Financial Year ended March 31, 2022 87,958,588,928 87,958,589
Financial Year ended March 31, 2023 55,894,219,817 55,894,220
Financial Year ended March 3024 16,005,342,421 16,005,342
For the period commencing from April 741,900,020 741,900

2024 until the date of this Prospectus

Options outstanding
(including vested and
unvested options) as on dg
of this RHP

155,217,169,013

Financial Year/Period

Exercise Price

Exercise price obptions (in

)

Financial Year ended March 31, 2022 Nilto 10
Financial Year ended March 31, 2023 Nil
Financial Year ended March 31, 2024 Nil
For the period commencing from April Nil

2024 until the date dhis Prospectus

Vesting Period (from date 0
grant)

One year to four years.

Financial Year/Period

Total number of
options vested and

Resultant number of
Equity Sharesof face

. . not exercised val ue of
Oopf’ttl';:: \t/ﬁ;tedha(\c/aéclu:;n, Financial Year ended March 31, 2022 63,854,762,538 63,854,762
exercised) F!nanc!al Year ended March 31, 2023 84,456,181,274 84,456,181

Financial Year ended March 31, 2024 100,755,240,354 100,755,240
For the periodcommencing from April 1, 106,512,435,290 106,512,435

2024 until the date of this Prospectus

Financial Year/Period

Total number of

Resultant number of

Options exercised

options exercised | Equity Sharesof face
value of
Financial Yeaended March 31, 2022 4,094,979,000 4,094,979
Financial Year ended March 31, 2023 941,285,961 941,285
Financial Year ended March 31, 2024 297,178,476 297,178

For the period commencing from April
2024 until the date of thBrospectus

Total number of Equity
Shares that would arise as|

Financial Year/Period

Total number of

Resultant number of

result of full exercise ol

options granted (net o

forfeited/lapsed/cancelled

options)

options exercised | Equity Sharesof face
value of
Financial Year ended March 31 2022 138,860,845,139 138,860,845
Financial Year ended March 31, 2023 163,951,651,683 163,951,652
Financial Year ended March 31, 2024 156,771,556,934 156,771,557
For the periodcommencing from April 1, 155,217,169,013 155,217,169

2024 until the date of this Prospectus

Financial Year/Period

Total number of
options

Resultant number of
Equity Shares of face

value of
Options Financial Year ended March 31, 2022 21,055,884,771 21,055,885
forfeited/lapsed/cancelled | Financial Year ended March 31, 2023 29,862,127,312 29,862,127
Financial Year ended March 31, 2024 22,888,258,692 22,888,259
For the period commencing from April 2,296,287,944 2,296,28
2024 untilthe date of this Prospectus
Variation in terms of options NA
Financial Year/Period In  millions
Financial Year ended March 31, 2022 210.00
Money realised by exercis| Financial Year ended March 31, 2023 Nil
of options Financial Year ended March 31, 2024 Nil
For the period commencing from April Nil

2024 until the date of this Prospectus
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Particulars

Details

Total number of options ir

force

Financial Year/Period

Total number of
options in force

Resultant number of
Equity Sharesof face
value of

Financial Year ended March 31 2022

138,860,845,13¢

138,860,845

Financial Year ended March 31, 2023

163,951,651,683

163,951,652

Financial Year ended March 31, 2024

156,771,556,936

156,771,557

For theperiod commencing from April 1

2024 until the date of this Prospectus

155,217,169,014

155,217,169

Employee wise details of

options granted to

Names of the KMP /

Number of

Number of options

Resultant number of

SMP to whom options granted outstanding as of | Equity Sharesof face
options were the date of this value of
granted Prospectus of outstanding
options”
Harish Abichandani 2,532,403,068 2,532,403,068 2,532,403
Pramendra Tomar 121,713,696 121,713,696 121,714
(i) Key management | Anshul Khandelwal 4,868,540,033 4,868,540,033 4,868,540
personnel and senior | N. Balachandar 4,889,989,923 4,889,989,923 4,889,990
management personnel | Hyun Shik Park 1,730,392,851 1,730,392,851 1,730,393
Ramkripa Ananthan 486,912,503 486,912,503 486,913
Suvonil Chatterjee 20,941,137,609 20,941,137,609 2,094,113
Vishal Chaturvedi 4,868,540,033 4,868,540,033 4,868,540
Samraj Jabes: 730,271,255 730,271,255 730,271
Dhinagar
Shaun William 779,021,005 779,021,005 779,021
Calvert
(ii) Any other employee Names of the Number of Number of options | Resultant number of

who received a grant in

employees to whom

options granted

outstanding as of

Equity Sharesof face

any one year of options options were the date of this value of
amounting to 5% or more granted Prospectus of outstanding
of the options granted options”
during the year
Financial Year ended Marcl Umesh Krishnappa 4,743,350,675 503,487,418 503,487
31, 2022 N. Balachandar 4,889,989,923 4,889,989,923 4,889,990
Arun G R 9,780,174,845 4,180,778,560 4,180,779
Slokarth Dash 7,335,082,384 2,310,348,152, 2,310,348
Financial Year ended Marcl| Vishal Chaturvedi 4,868,540,033 4,868,540,033 4,868,540
312023 Anshul Khandelwal 4,868,540,033 4,868,540,033 4,868,540
Suvonil Chatterjee 19,474,160,132 20,941,137,609 20,941,137
Financial Year ended Marcl Raghu Batta 973,630,007 973,630,007 973,630
31, 2024 Gautam Bhargava 2,794,530,669 0 0
Hyun Shik Park 1,730,392,851 1,730,392,851 1,730,393
Harish Abichandani 2,532,403,068 2,532,403,068 2,532,403
Jitesh Shah 1,012,945,900 1,012,945,900 1,012,946
Ajit Pai 210988,918 210,988,918 210,989
Prashant Kumar 84,413,507 84,413,507 84,414
For the period commencin| Ravinder Bansal 84,413,507 84,413,507 84,414
from April 1, 2024 until the| Praveen Kuruvalli 50,648,065 50,648,065 50,648
date of this Prospectus Shrivatsa Tare 37,986,000 37,986,000 37,986
Sachin Durge 42,119,784 42,119,784 42,120
Amit Gupta 42,119,784 42,119,784 42,120
(iii)  Identified employees| Names of the| Number of | Number of options | Resultant number of
who were granted options,| employee to whom| options granted outstanding as of| Equity Shares of face
during any one year equal| options were the date of thisfval ue of
to or exceeding 1% of the| granted Prospectus of outstanding
issued capital (excluding options”
outstanding warrants and
conversions) of our

Company at the time of

grant

Nil
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Particulars Details
Fully diluted EPS on a pfe| Financial Year ended March 31, 2022 (2.23)
Offer basis on exercise ¢ Financial Year ended March 31, 2023 (3.91)
options  calculated il Financial Year ended March 31, 2024 (4.%)
accordance  with thq For the period commencing from April Not determinable at this stag
applicable accounting 2024 until the date of this Prospectus
standard O6Ear
Difference betweer] Not Applicable. As per the valuation report, the fair value has been computed as pe

employee compensation co
calculated using the intrinsi
value of stock options and th
employee compensation co
that shall have Dbee
recognised if our Compan
had used fair value of optior
and impact of this differenci
on profits ad EPS of our
Company for the last thre
fiscals

Scholes Model of valuation.

Description of the pricing
formula and the method

Financial Year
ended March

Financial Year
ended March 31,

Financial Year
ended March 31,

For the period
commencing from April

and significant 31 2022 2023 2024 1, 2024 until the date of

assumptions used during this Prospectus

the year to estimate the fair

values of options, including

weighted-average

information, namely, risk-

free interest rate, expected

life, expected volatility,

expecteddividends and the

price of the underlying

share in market at the time

of grant of the option.

The fair value has been

completed as per Black

Scholes model of valuation.

Dividend yield (%) 0.00% 0.00% 0.00% | Not determinable at thi
stage

Expected volatility (%) 50.00% 50.00% 30.00% | Not determinable at thi
stage

Risk-free interest rate (%) 6.10% 7.20% 7.00% | Not determinable at thi
stage

Weighted average share prif  0.012 to 0.062 0.056 to 0.062 0.055 to 0.166 | Not determinable at thi

(In ) stage

Exercise price Nil Nil Nil | Not determinable at thig
stage

Expected life of stock option 5.5 years 6.08 years 0.25years| Not determinable at thi

stage

Impact on profits and EPS (¢
the last three years if ol
Company had followed th¢
accounting policies specifie
in Regulation 15 offte SEBI
SBEB & SE Regulations ir
respect of options granted |
the last three years

Not Applicable

Intention of the Key|
Managerial Personne
Senior Managemen

Personnel and whole tim
Directors who are holders ¢

Equity Shares allotted o

Not applicable
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Particulars Details
exercise of options granted 1
sell their Equity Sharey
within three months after th
date of listing of Equity|
Shaes pursuant to the Offer

Intention to sell Equity] None of the Directors, Key Managerial Personnel, Senior Management Personnel or em
Shares arising out of th| have received ofuns pursuant to the ESOP Scheme exceeding 1% of the issued capital,
Scheme within three month not applicable.

after the listing of Equity|
Shares, by Directors, Ke
Managerial Personne
Senior Managemen
Personnel and employes
having Equity Shees arising
out of an employee stoc
option scheme, amounting 1
more than 1% of the issug
capital (excluding
outstanding warrants an
conversions)

* Note: The number of options presented in this note for the year ended March 31, 2022 and as at that dates have lkéor #ufustiect of
bonus issue df:194,998 during the previous year.
" As per the ESOP Scheme, holders of vested options are entitled to purchase one Equity Shdrea ¢ e v a |fon everyattfousand dpfionse a ¢ h

The following are the details of the Equity Shares issued under th® B8kkeme on quarterly basis, as on the date of this
certificate:

Quarter ended Aggregate number of Equity Sharesssued | Price at which each Equity Shareof face value
pursuant to exercise of vested employee of eacHwas issued
stock options granted under ESOP Scheme (in )

June 30, 2020 Nil NA
September 30, 2020 Nil NA
December 31, 2020 Nil NA
March 31, 2021 Nil NA
June 30, 2021 Nil NA
September 30, 2021 21 10
December 31, 2021 Nil NA
March 31, 2022 Nil NA
June 30, 2022 Nil NA
September 30, 2022 Nil NA
December 31, 2022 941,286 Nil
March 31, 2023 Nil NA
June 30, 2023 Nil NA
September 30, 2023 Nil NA
December 31, 2023 297,178 Nil
March 31, 2024 Nil NA

Shareholding of our Directors in our Company
Our Directors are not required to hold any qualification Equity Shares under our Articles of Association.

Except as disclosed below, as on the date of this Prospectus, none of our Directors hold any Egsity S8ia€ompany:

Name of the Director Number of Equity Shares held
Bhavish Aggarwal 1,361,875,24
Manoj Kumar Kohli 297,178

As on date of this Prospectus, Equity Shares held by Manoj Kumar Kohli are in compliance with the Companies Act.
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OBJECTS OF THE OFFER
The Offer comprises the Fresh Issue and the Offer for Sale.
Offer for Sale
The object of the Offer for Sale is to allow the Selling Shareholders to sell an aggregate 8#92%1,997quity shares of
face value of 10 eaclaggregating 06,455.59illion held by themEach Selling Shareholder shall be entitled to its respective
portion of the proceeds of the Offer for Saléter deducting its proportioof the Offer-related expensemnd the relevant taxes
thereon. Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for S
will not form part of the Net Proceeds.

Fresh Issue

The details of the proceeds of the Fresh Issue afersie below

(in = mill
Particulars Estimated amount
Gross Proceeds of the Fresh Issue 55,00000"
(Less) Expenses in relation to the Fresh Issue (2,249.40)
Net Proceeds 52,750.60

*Subject to finalisation of Basis of Allotment.
"AfterEmployee Discount

Requirement of funds and utilization of Net Proceeds
We propose to utilise the Net Proceeds towards funding the following objects:

1. Capital expenditure to be incurred by our Subsidiary, OCT for expansion céplaeity of ouccell marufacturing plant
from 5GWh t06.4 GWh, classified as phase 2 under the expansion(planPmjectd ) ;

2.  Repayment or prpayment, in full or part, ahe indebtedness incurrég our SubsidiaryQET;
3. Investment into research and proddetelopment
4. Expenditure to be incurred for organic growth initiatives; and
5. General corporate purposes.
(col |l ectQbjecesd )y., the 0

The Net Proceeds are proposed to be utilised in the following manner:

(in 7 mill
Particulars Estimated
amount
Capital expenditure to be incurred by our Subsidiary, OCT for the Project 12,276.41
Repayment or prpayment, in full or part, ahe indebtedness incurred by our Subsidiéx T 8,000.00
Investment into research and product development 16,000.00
Expenditure to be incurred for organic growth initiatives 3,500.00
General corporate purposes 12,974.19
Total Net Proceeds 52,750.60

#The amount to be utilised for general corporate purpogisiot exceed 25% of tieross Proceeds

Our Company also expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including énhancer
of our Co mpane g8 eatom cd apdiblic market for our Equity Shares in India.

The main objects clause of trespective memoranda of association and/ or articles of association and/ or byelaws as applicabl

enables our Compangertain of our Subsidiariey: (i) undertake thectivities presently carried out by the such entitiasd
(ii) undertake the activitiggroposed to be funded from the Net Proceadsapplicable
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Proposed schedul®f implementation and deploymentof Net Proceeds

We propose taeploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation ¢
deployment of funds set forth in the table below:

(in”_million)
Estimated anount Estimated utilisation of Net Proceeds
Particulars _ proposed to be Fiscal 2025 Fiscal 2026 Fiscal 2027
financed from Net
Proceeds

Capital expenditure to by 12,276.41 8,593.01 3,683.40 -
incurred by our Subsidiary
OCT for the Project
Repayment or prpayment, 8,000.00 8,000.00 - -
in full or part, of the
indebtedness incurrday our
Subsidiary OET
Investment into research ar 16,000.00 4,500.00 5,500.00 6,000.00
product development
Expenditure to be incurre| 3,500.00 1,500.00 2,000.00 -
for organic growthinitiatives
General corporate purposes 12,974.19 10,000.0¢p 2,974.19) -
Total 52,750.60 32,593.01 14,157.59 6,000.00

(1) The amount utilised for general corporate purposéknot exceed 25% of the Gross Proceeds.

Other than the e p o r tProjedt €Cdste/ettingRepd@pr ovi ded by DuD&Bd&L) Bdleyd$@024€het (|
fD&B Reportd ) o n whi c h,invaatiodm o ¥he Projeetifor exghnsion of the cell manufacturing plant of OCT and
particularly, in relation taonstructionproduction equipment, utilitiesndother equipmenandcontingency, the deployment

of funds indicated above is based on managerastimates, current circumstances of our business and prevailing market
conditions, all of which are subject to change. The deployment of funds described herein has not been appraised by any t
or financial institution or any other independent agentlyer than D&B. We may have to revise our funding requirements and
deployment from time to time on account of various factors, such as financial and market conditions, market feedback a
demandfor our products, competitiousiness need$usiness strategy and interest/ exchange rate fluctuations and other
external factors, which may not be within the control of our manageinethie eventhe estimated utilization out of the Net
Proceeds in a Fiscal Year is not completely met, the saatidostutilized in the next Fiscal Yedrhis may entail rescheduling

the proposed utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation at the discret
of our management, subject to compliance with applicalle For details, sefiRisk Factors Our funding requirements and

the proposed deployment of Net Proceeds are based on management estimates and we have not entered into any defil
arrangements to utie certain portions of the Net Proceeds of theOffé  aRmsldFadiors Wei nt end 2764t i | i
million of t he Net Proceeds to fund our capital expen:
capacity. We have relied on the quotations received from third parties in #stireach capital expenditure requirements and
such project has not been appraised by any bank or financial institution or any other independent &dé@itiopally, we

have also relied on the D&B Report, which provides certain risks in relation to cotisti of the Ola Gigafactoty pages

44 and36 respectively

Details of the Objects

1. Capital expenditure to be incurred by our Subsidiary, OCT for expansion of thecapacity of our cell
manufacturing plant (Ola Gigafactory) from 5 GWh to 6.4 GWh, classified as phase 2 under the expansion plan
(the AProjecto)

The Government of India has approvedmneduction Linked IncentivéiPLI §) Scheme for National Programme on Advanced
Chemistry Cell RACC0) Battery Storage fomplementation ofiga-scaleACC manufacturing facilities n | ®ld AGC ( i
Battery Storage Schemeé )wvhich was notified on June 9, 2021. This scheme envisages setting up of a cumulative ACC
manufacturing of 50 GWh for ACCs arah additional cumulative capacity of 5 GWh for Niche Ateé€hnologie®of higher
performance with a minimum threshold capacity of 500 MWh. ThroughlthA®C Battery Storage Schentige Government

of India proposeto incentivise potential domestic and overseas investors-tpsgigascale ACC manufacturing féities in

India. For further details, seB Key Regul at i ePraductiom ldnkeB tntenticeiiP&l®) Scheme for National
Programme on Advanced Chemistry CEBIRCCO) Battery Storage for Implementation of Gigeale ACC Manufacturing
Faciliti eCsllPLISchémdd mrapage2f2

In furtherance to the aforesaid scheme are building ouDla Gigafactoryn Krishnagiri district located ifamil Nadu, India
pursuant to a Memorandum of Understanding that we have signed wihtthet e Go v er n me nMoU®)f dratme
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February 18, 2023Ne believe that in developing our-iouse cell manufacturing capabilities, we will be able to gain greater
control over the quality, supply and cost of our batteries and HwsOla Gigafaary will be located within proximity to our

Ola Futuréactory.As on the date of this Prospectus, Phase 1(a) of the Ola Gigafactory with a cumulative capacity of 1.4 GW
is completed

The details of phases of the Ola Gigafactory are set out below

Sl. Phasé Additional capacity* Cumulative capacity** Status/ expected date of
No. completion and
operationalisation**
1.| Phase 1(a) 1.4 GWh 1.4 GWh| Completed
2.| Phase 1(b) 3.6 GWh 5 GWh | February 28, 2025
3.| Phase 2 1.4 GWh 6.4 GWh | April 30, 2025
4.| Further phases 13.6 GWh 20 GWh | Quarter 2 of CY 2026

*In terms of D&B Report

#As provided in the certificate datddne 292024 from RBSA Advisors LLP, Chartered Engineer.

The timeline for completion of various activities under PHgb¢ and Phasg is as set out below:

Phase 1(b)
Sl. No. Activity* Expected date of completioh
1. Engineering October, 2024
5 Ordering (cell plant construction civil, structural andmechanical, electrical November, 2024
' plumbing)
3 Equipment procurement (electrode production equipment, cell assembly equij November, 2024
' cell formation equipment)
4, Construction January, 2025
5. Preproduction approval consent tmperate February, 2025
6. Commissioning February, 2025
7. Final commissioning and commencement of production February, 2025
*In terms of D&B Report
Phase 2
Sl. No. Activity* Expected date of completion*
1. Ordering (cell plant construction civil, structural and mechanical, electrici December2024
plumbing)
2. Equipment procurement (electrode production equipment, cell ass€ December2024
equipment, cell formation equipment)
3. Construction February 2025
4. Preproduction approval consent to operate March, 2025
5. Commissioning April, 2025
6. Final commissioning and commencement of production April, 2025

*In terms of D&B Report

As on the date of this Prospectus, the construction work for Phase 1(b) is ongoing, in terni3&® tReport For further
det ai Risk Facrd We iay face various risks that could hinder odnduse cell manufacturing capabilities at the Ola
Gigafactoryo on page37.

A portion of the Net Proceeds from the Fresh Ilssueg r e gat i ng t o shall b @ilis@dfofundihd therPojdctl i o n
The board of OCT and the Board of our Company pursuant ipo rieolutiors datedJune30, 2024 and July 1, 2024,
respectivelyhave consented and taken note, respectivelyathat a mo ul®,276.4dnillion is proposed to be funded for
capital expenditure from the Net Proceeds towards the Project. As a part of the Project, we require invegapent in
construction{b) productio equipment;d) utilities andother equipmentand(d) contingency.

Land

The facilities for which the Project is being undertaken are situated on land parcels which are procured on leaselyold basi
OCT from SIPCOT Thetotal land parcels 0106.59acres have been leased out3PCOTfor a period of 99 yeansursuant

to the lease deeds dated January 31, 2023 and July 28, 2023 executed between SIPCOT dadut@dr land acquisition

will be done by OCT for the Projecthedetails of the land parcels are as follows:
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Address
Compley Plot 102105, 105/1in the SIPCOT Industrial Complex, Bpur, Tamil Nadu

S. No. Location
1. SIPCOT  Industrial
Bargur, Tamil Nadu

Our Promoter, Directors, Key Managerial Personnel@emior Management Personnel do not have any interest in the land on
which this Project is being builthe proceeds of the Offer shall not be utilised for acquisition of land.

Estimated cost of the Project and mode of funding

Based on the D&BReport, he t ot al est i mat e d2,2¢6c4millionf Werintenchtefun® theoegnteeccost of s
the Project from the Net Proceeds from the Fresh Igsteardingly, we confirm that there are no requirements to make firm
arrangements of finae under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable means towards at leas
75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue.

The detailed brealap of suchestimateccostas per the D&B Repbis setforth below

Particulars Total estimated cost
(in__million)
Construction 6,292.62
Production equipment 4,202.6®
Utilities and other equipment 1,196.5P
Contingency 584.59
Total cost of the Project 12,276.41

1) I nc | wWa9eBgmillion as taxes
2) I nc | wadd2million as taxes
3) I nc | ud@ds@milion as taxes

The details of mode of funding of the Ola Gigafagtfor Phase 1(a), Phase 1(b) and Phase 2 is provided below:

Sl. Phase Mode of funding and amount outstanding as odune 15, 2024as applicable* Terms
No.
1. Phase 1(&) | Term loan with State Bank of Indthat e d Oc t o bFadility Ageeemedtd®) The tenor of the
2. Phase 1(b) | andinfusion of equity from OEMFurther to novation agreement dated March | Facility Agreement is|
2024, the loan facility has been novated and Export Import Bank of India and | 11 years from Januar
Bank has been included as a party to the ld&ap. amount outstanding is4,589.59| 31, 2023
million
3 Phase 2 To be funded from the Net Proceeds Not applicable

*In terms of the certificate datetline 292024 from RBSA Advisors LLP, Chartered Engirerat the D&B Report dated June 29, 2024
~ Completed for 1.4 GWh

Purchase orders issued for Phase 1(a) which are pending paymentseatudal estimated cost for Phase 1(b) and Phase 2 and purchase
orders issued for Phase 1(b) is provided below:

(in”_million)
Total estimated cos®) Purchase orders issued
Particulars Phase 1(b) Phase 2 Phase 1(a§) Phase 1(b¥

Production equipment 7,325.30 4,202.62 4,237.68 278.80
Utilities and otheequipment 597.20 1,196.57 1,415.91 26.49
Construction 1,381.10 6,29262 5,935.16 348.52
Contingency 930.00 58459 19.50 -
Total 10,233.60 12276.41 11,608.26 653.80

(1) As provided in the D&B Report datddne 292024 and the certificate datddne 292024 from RBSA Advisors LLP, Chartered Engineer.
(2) As onJune@ 2024
(3) Phase 1(a) is completed on May 31, 2024

For details of purchase estichatedsdst ofghe @rojesbdimode of fuhding dPrh HBaeg €
Additionally, in terms of the D&B Report, the entire land development cost of approximdt@8:60 million has been
considered as part of construction cost for Phase 1(a) and Phadéoh@hf thevendors who have ised quotations in relation

to Phase 2re related to our Promoter and Directors of our Company

There is no subsequent requirement of land development cost for the Plmesers of the D&B Report, an area28,285
sq. metres is earmarked for the Pobje
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As on the date athis Prospectysour Company has not deployed any fsidwards the Projecihe detailed breallown of
estimated cost for the Projantterms of the D&B Reports set forth below:
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S. No. Vendor Particulars and segment Total estimated | Date of Quotation Period of validity, as applicable
cost (
Construction
1. |Integrated Cleanroo|Dry room: Price for design, supply, installation, testingmmissioningand 911.25June 12, 2024 August 31, 2024
Technologies Private Limitedvalidationetc.
2. |ABS Fujitsu General PrivaBuilding: Mechanicalglectrical and plumbing package (MEP) 1,450.0(November 7, 2023 |January, 2025
Limited
3. |Advance Cooling TowelBuilding: Induceddraught counterfloveooling tower etc. 15.75June 12, 2024 August 30, 2024
Private Limited
4. |BhumiputraProjects Building: Architectural services and landscape design senfimepropose 67.2QJuly 20, 2023 August 31, 2024
canteen
5. |DunhamBush Industries SqWatercooled centrifugal chillers etc. 144.38|May 9, 2024 August, 2024
Bhd
6. |Domestic vendor Gigafactoryi Budgetary proposal for detailetksigned services 102.04August 8, 2023 December 31, 202¢or rates/ fees)
7. |Domestic vendor ProjectManagemengervices 42.15July 4, 2024 September 30, 2024
8. |Ocean Lifespaces India PriviBuilding: Main Cell Plant 2,600.0¢June 11, 2024 August 31, 2024
Limited
9. |Taxes as applicable 959.84
Total (A) 6,292.67
Production equipment
1. |The Bonnot Company Pl ant and PEM&)h: 48eriesyetc.( i 26.17|Juy 3, 2024 October 1, 2024
2. |ldexIndia Private Limited P&M: Underdriven Comil Model @0 etc. 3.16July 1, 2024 September 29, 2024
3. |Sturtevant Inc. P&M: Sturtevant 2406 Micronizer B 29.99|June 11, 2024 August 31, 2024
4. |Lead Wuxi P&M: Slitting machine,vacuumdrying line, winding machine & unloadi 2,319.34"[June 2024 October 2024
machine, conveyor line, etc.
5. |Lead Wuxi P&M: Cathode mixing systerii 1, Anode mixing systeni 1 and coatin 829.93"|June 2024 October 2024
machine
6. |Taxes as applicable 994.02
Total (B) 4,202.67
Utilities and other equipment
1. |Dr. Schenk GmblLab equipment: Foil coating inspection system after calendar etc. 86.71|May 6, 2024 August 31, 2024
Industriemesstechnik
2. |Verder  Scientific  PrivatLab equipment: High precision mercury intrusion porosimeters etc. 8.43|June 11, 2024 August 31, 2024
Limited
3. |Tamil Nadu Generation alEarnest money deposit and development charges 59.20June 6, 2022 The quotation does not have specifig
Distribution Corporatiof? validity date
4. |Micro-Epislon ~ Messtechn|Lab equipment: Thickness control etc. 20.62|November 8, 2023 |August 31, 2024
GmbH & Co.KG
5. |Voltamp Transformer LimitedSupply of dry type transformers amongst others 50.58June 12, 2024 August 312024
6. [Novus  HiTech RobotiifRM Warehouse & ut on o mous mANROIsestem: Bditant jac 32.31June 11, 2024 August 31, 2024

Systemz Private Limited

type etc.
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S. No. Vendor Particulars and segment Total estimated | Date of Quotation Period of validity, as applicable
cost (
7. |Atlas Copco (Wuxi|Capital expenditure: Atlas copco makger alia compressor models, heal 75.94June 12, 2024 August 31, 2024
Compressor Co. Limited blower plunge type model, air receiver etc. 45.301
8. |lon Exchange (India) Limited|Capital expenditure: supply, erectioncmmissioning 152.00June 11, 2024 August 31, 2024
9. [INeware Technology Limited [Lab equipment: Neware battery testing equipment etc. 57.34|June 11, 2024 August 31, 2024
10|Godrej Koerber Supply ChgAutomated Storage & Retrieval Syst¢AS/RS) for Raw Material Storage 4 77.3QJuly 9, 2024 August 31, 2024
Limited VRC (Pallet Auto Lift)
11|Ocean Lifespaces India Priv{IT Infrastructure: IT Hardware, CCTV, WiFi arfidlewall, datacenter, etc. 303.00%|June 11, 2024 August 31, 2024
Limited
12|Carl Zeiss India (BangalorLab equipment: ZEISS microscope etc. 51.38|May 8, 2024 September 5, 2024
Private Limited
13|Taxes as applicable 176.5(
TOTAL (C) 1,196.57
Contingencies
1. [Contingencies - 584.54- -
Total (D) 584.5¢
TOTAL (A+B+C +D) 12,276.4]
1) Subiject to price changegthout notice

2) Letter from Tamil Nadu Generation and Distribution Board dated August 2, 2023

The quotations for certain equipment are in foreign currencies sutu&andUSD. In terms of the D&B Report, th@weversion rates as dune 26, 2024(a) USD 1.00 = 83.58 (b) EUR 1.00 = 8926. (Source:D&B Repor)

" Inclusive of transportation & insurance cost 8fmillion in terms of the D&B Report

*Includes applicable tax
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. Construction

Building and civil works for the constructidar Projectincludes civil and structural construction for throject

and also construction of buildings anddryroomThe t ot al esti mat @2P2.62milkoh f or co
(including applicable taxeshn terms of the D&B Report, the construction for Phase 1(b) has been progressing

and most of the pillardfundation for the production shed had been done and the metallic pillars and prefabricated
members could be seen at the site. For details of risks in relation to construction of the Ola Gigafactory, see also
fiRisk Factors We may face various riskisat could hinder our ishouse cell manufacturing capabilities at the

Ola Gigafactory 6n page37.

The amount of Net Proceeds being utilised for construction under the proposed Project, is a strategic financial
decision and by allocating certain portiditlee Net Proceeds for construction for the Project, OCT will not only
meet our immediate requirements for the Project but also meet the requirements for further expansion to 20 GWh,
as proposed above.

Il. Production equipment

The amount to be spent and maehminand equipment to be procured by OCT will depend upon business
requirements and technology advancem@fe.propose to utilise 4,202.62million (including applicable taxes)
from the Net Proceedswardspurchase oproduction equipment which woultbnsgst of inter alia mixing &
dosing system, coating & calendaring, drying, slitting, electrolyte filling, cell finishing.

Il Utilities and other equipment

Utilities and other equipmettiat would be required for the Projecinsist ofnter alialab equipmentyvarehouses

and autonomousAMROD i b g mforeanan techigofogy infrastructure, etc, which will be

purchased from various vendors The t ot al estimated costl,196&Mmiliont i | i t i es
(including applicable taxes)

IV.  Contingencies

A contingency of 584.59million towards any increase in cost due to revision in labour/ material price along
with cost ofmiscellaneous plant & machinery or utilities required during implementation period, apart from pre
operative expenses for manpower (labour, staff, seceatity),coshas been provided in terms of the D&B Report

All guotations received from the vendors mentioned above are valid as on the date of this Praspeetsy,

we have not entered into any definitive agreementdaced orderwith any of these wedorsand will do so at
an appropriate time when the construction phase is near completion. kHemreecan be no assurance that the
same vendors would be engaged to supply the equipment or at the sana¢ thestsne of placing such orders
The quantiy of equipment to be purchased is based on the present estihatesnanagemen®CT shall have
the flexibility to deploy such equipmemind machinery being procured in our Gigafact@agcording to the
business requirements of such facilities and basetthe estimates of our management.

Government approvals

In relation tathe construction of Ola Gigafactory (including for the Projeg® are required to obtagertain pre
construction and postonstructiorapprovals such as licenses under the Fegtdkct, 1948, consent to establish
from the Tamil Nadu State Pollution Control Board under thé€Pievention and Control of Pollution) Act, 1981
and Water (Prevention and Control of Pollution) Act, 19%#objection certificates from fire safety authorities,
which are routine in nature.

Phase 1(a) is completed as on May 31, 2024 and the commercial production of lithium cells started on March 22,
2024. While construction and set up for phase 1(b) has emred in terms of the target date of operationalisation,

as provided iri-Details of Objects Capital expenditure to be incurred by our Subsidiary, OCT for expansion of

the capacity of our cell manufacturing plant (Ola Gigafactory) from 5 GWh to 6.4 GMAsified as phase 2
under the expRBrojeid P no p 128 ahg doristnuetionffor the Project has not commenced as

on the date of this Prospectus and accordif@@/T undertakes to file applications for obtaining all final approvals

as apgtablefor the Projectwith the relevant authoritiest theappropriatestage. In the event of any unanticipated

delay in receipt of such approvals, the proposed schedule of implementation and deployment of the Net Proceeds
may be extended or vary.
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We will financeOCT towards the Projeéh Fiscals 2025 and 2026, either in the form of debt or in equity, which
will be determined by our Company at the time of making such investaeetite form of financinbas not been
finalized as on the date of this Ppestus. OCT does not have any stated dividend policy and our Company cannot
be assured of any dividends from such investment. Our Company will remain interested, iwI@¢iTis our
wholly owned Subsidianto the extent of our shareholding, or as a leiiidfemds are deployed in the form of
debt. We believe that investment in OCT in furtherance of the aftated object will enable us tmmpete
effectively, have better control in manufacturing and casiease our visibility and expand our existing
consumer base.

Power and water requirements

OCT hassigned an agreemedated June 12, 2028jith SIPCOT Industrial Park, Bargur, Pochampalli, Tamil
Nadu,for supplyof 800,000itres of waterper dayto theOla Gigafactory. Please see below the details regarding
power supplyfor Phase 1(a), Phase 1(b), Phasas?per the D&B Repart

Phase Details of the vendor Timelines
Phase 1(a) Tamil Nadu Generation and Distributiq Completed and power supply has been provi
Corporation( TNGDC0 ) from March 2024
Phase 1(b) TNGDC February 2025
Phase 2 TNGDC April 2025
2. Repayment or prepayment, in full or part, of the indebtedness incurred by our SubsidiaryOET

Our Subsidiary, OETwhich is also a material Subsidiary of our Compahgs entered into financing
arrangement s 14089danilioniwithdank af Baroda, Axis Bank Limiteand YES Bank Limited

( t o g eldentifed Lo&nsod )As onJune 15, 2024 o wur aggregate outstanding bo
9,966.72million on a consolidated basis

We propose to util i s 800&a0dmiles fromrha Net Broceedsotawartls repdyment/
prepyment, of the Identified Loam which are working capital loangetter of creditand overdraft facilities

availed by OET. The repayment/ prepayment, will help reduce our outstanding indebtedness, assist us in
maintaining a favourable debguity ratio ananable utilisation of some additional amount for further investment

in business growth and expansion. In addition, we believe that since otgcletyt ratio will improve, it will

enable us to raise further resources at competitive rates and additiwtel dapital in the future to fund potential
business development opportunities and plans to grow and expand our business in the future. Furthay, OET
repay/ prepay or refinance the Identified L¢gmor replace the Identified Lo&s) with loan(s) from one or more
financial institutions in the ordinary course of business prior to filing isf RBnospectusGiven the nature of
Identified Loars and the terms of repayment/prepayment, the aggregate aitstdnorrowing amounts may vary

from time to time. However, the aggregate amount to be utilised from the Net Proceeds towards repayment/
prepayment of the Identified Lognn part or in full, would not exceed8,000.00million.

The following table sets forth details of Identified Laadrawn down by our Subsidiary, OET which we may
repay/prepay, all or in part, from the Net Proceeds:
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Name of the Nature of Amount Amount Applicable Tenor Repayment Purposé? Prepayment penalty/ conditions
lender borrowing sanctioned | outstanding rate of schedule
as on June as onJune | interestas at
15, 2024 (in 15, 2024V June 15, 2024
" million) (in *~ million)
Bank of | Working 6,100.00 4,130.80| 9.40% 9.50% | Maximum tenor| On demand| Working For wor king capiWCaLlo)
Barod&” Capital (0.10%  over| of 6 months capital tenor up to six months 1% on annualized basig
Demand tenor baseq requirement the amount prgaid subject to minimum notic
Loar(® MCLR with SP periad of seven days is applicable in case
(0.25%)+0.5%) WCDL prepayment before the due date
Axis  Bank | Working 1,500.00 1,500.00 9.40% (1| Maximum tenor| On demand| Working OET may prepay any of the outstanding tranc
Limited® Capital month MCLR | of 180 days capital in part or full, subject to payment of prepaymg
Demand + 0.30%) requirement premium of 1% of the amount prepaid.
Loan
YES Bank| Working 1,450.00 1,310.00 9.90% (1| 3 months On demand| Working Nil
Limited Capital month MCLR capital
Demand + 0.35%) requirement
Loan
Axis  Bank | CA overdraft 5,000.00 3,025.92 9.10% (1| 1 year On demand| Working Not applicable
Limited® against fixed/ month MCLR) capital
term deposit requirement
Total 14,050.00 9,966.72
1) The amount outstanding as dane 15, 2024has been certified by our Auditors, by way of their certificate daied 29, 2024
2) Pursuant to a certificate datetline 29, 2024ssued by our Auditors, they have reported that the amounts drawn down undferémeemtioned borrowings have been utilised towards the purpose for which
such borrowings were sanctioned as per the procedures performed by them detailed in their certificate.
3) Amountsanctioned as odunel5, 2024includes 3, 950 mi |l | i oh demaoadkl ngncapidta2, i(&land/rRoréighiiDocoaments agdinstPayment (P)/ DoCumentsiadainst
acceptance (DA) 120 days/ Usance Payable at sight Letter of Credit (UPAS LC)/ Standby Letter of credit (SBLC)/ Foreign Bante&(laB®) for Trade Credit, as two way interchangeability between
Fund Based Working Capital limit to Ndfund Based Working Capital limit to full extent is allowed.
4) Axis Capital Limited anBOB Capital Markets Limitedre appointed as a Book Running Lelsldinages to the Offer andare related toAxis Bank Limited an@ank of BarodarespectivelyHowever, on

account of this relationshigixis Capital Limited an@OB Capital Markets Limitedespectivelydo nd qualify as an associate of our Company in terms of Regulation 21(A)(1) of the SEBI Merchant Bankers
Regulations read with Regulation 23(3) of the SEBI ICDR Regulations. Further, in this connection, please note thatrinddedrbgAxis Bank Limited md Bank of Baroda t@ETis part of theordinary

course otheir lending business. Accordingly, there is no conflict of interest in terms of the Securities and Exchange Board of Indiat(Berkbars) Regulations, 1992, as amended or any other applicable
law.
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For details of security provided for the &ibaaciekelmlebredness n e d
beginning on pagd54

The repayment/prepayment of the Identified Lo@xcluding interest accrued thereohaht be based on various factors including

(i) any conditions attached to the borrowings restricting our ability to prepay the borrowings and time taken to fulfil sucl
requirements; (ii) levy of any prepayment penalties and the quantum thereof; (ii§ipnswf any law, rules, regulations governing
such borrowings; and (iv) other commercial considerations including, among others, the interest rate on the loarefaaildynth

of the loan outstanding and the remaining tenor of the i@payment peity or premium, if any, and otheglated costshall be

made by us out of the Net Proceeds of the Offer.

In addition to the above, we may, from time to time, enter into further financing arrangements and draw down funds thereunder

We will financeOET towards this aforesaid object in Fiscal 2p&8her in the form of debt or in equity, which will determined

by our Company at the time of making such investmastthe form of financingas not been finalized as on the date of this
Prospectus. OET does not have any stated dividend policy and our Company cannot be assured of any dividends from ¢
investment. Our Company will remain interested in Q#hich is a wholly owned Subsidiary ofir Companyto the extent of our
shareholding, or as a lender if funds are deployed in the form of debt. We believe that investment in OET in furthdrance of 1
abovestated object will enable us tompete effectivelyincrease our visibility and expamdir existing consumer base.

3. Investment into researchand product development

R&D and technology is at the core of our business model with a focushouge product innovation. We undertake R&D activities

in India, the UK and the US focused @esigning and developing new EV products and core EV components, such as battery packs
motors and vehicle frameB addition,we operate 8IC in Bengaluru, India that is focused on developing cell technology and
manufacturing processes for our forthcamicell manufacturingperationsat the Ola GigafactoryCertain of our Subsidiaries,
namely OET, OCT, OEM US and OEU, are engaged in R&D, demonstrating our commitment to innovation and advancement.

Our business model is vertically integrated across R&®tachnology, manufacturing, sales, service and charging faciies.
design and engineer certain core EV components and software which spactategrate the EV systems. This enables the
development of an adaptable platform architecture for usaridifferent EV modelsinder development arid the future.This
adaptableplatform architecturdeverage common elements, such as our modular electric powertrain, electronics and software, tc
develop and design new EV models. This reduces our produeiogenent costs and tirte-market.

Our R&D centregincluding the BIC)are staffed with engineersesearchers, scientists, data scientists, PhD scholars and other
professionalsvith electrical, electronics, chemical, automotive, mechanical and vebidtevare engineering qualifications and
automotive experiencas applicabldén vehicle product development, designing, engineering and manufacturing. Our commitment
to technolog and innovation is reflected in our pool @7 engineerswhile approximately 22.61%f our on-roll employees
(including scientists and engineeesk dedicated to R&D across product development, vehicle and software engineering, vehicle
design and celiievelopment, as dflarch 31, 2024

We have continued to advance our product performance and functionality with the transition from our Generation 1 ptatform to
Generation 2 platform in August 2023. Compared to the Generation 1 platform, the Gergemditiorm has a lower BOM and
unit economics as well as enhanced features.

Our Generation 2 platform gave rise to the following improvements to our EV electronics system as compared to the Generatio
platform:

X Reduction in the number of electronicnem! units from 10 to four.

X Reduction in wiring harness diameter by 29% and weight by 11%.

X 25% reduction in energy consumption using low voltage systems involving lighting and peripherals.
X Simplified network enables quick droard diagnostics to reduceufafinding time.

X Modular design which is adaptable across different models.
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X Improved cost efficiency in manufacturing.

Our Generation 2 platform features the following improvements in our motor and drivetrain system over the Generatiom:1 platfo
X 12%increase in maximum efficiency operating zone and 29% increase in power density.

X Increase in peak power to 10.8 kW from the Generation 1 motor.

X Active length, diameter and operating voltage can be adjusted within the range of the motor line capaeity tkMdfto
50 kW.

We started manufacturing EV scooters on our Generation 2 platform at our Ola Futurefactory in September 2023. As at March
2024, The Ola S1 Pro (second generation) offers a 26% improvement in EV performance, a 28% improvementlin thern
performance, a 22.55% reduction in cost, 11% fewer parts, 6% less energy consumption and a 4% reduction in EV weight,
compared to the first generation model.

Our product launches

Pursuant to our research and product development capabiliidsvedeliveredsevenproducts anédditionallyannouncedour
new products since our first product announcement in August. 282commenced delivery of our first EV model, the Ola S1
Pro, in December 2021. This was followed by the delivery of the Ola Sgéptember 2022, the Ola S1 Air in August 2023, the
Ola S1 X+ in December 2023 and the Ola S1 X (3 kWh), Ola S1 X (2 kWh) and Ola S1 X (4 kWh) in May 2024.

Our investment intoresearch and product development

Research and product development consistditiads to intangible asts under development and research cost foFigeal Year

We invest heavily into research and product development for our EV products, including cell. Our investment into research a
product development comprises of (i) manpowests; and (i) nomanpower costs. We have incurred the following manpower
and noamanpower costs in the past:

(in”_million)

Period Manpower cost Non-manpower cost
Fiscal 2022 1,130.30 628.10
Fiscal 2023 2,183.33 2,893.78
Fiscal 2024 2,424.23 1,426.83

A brief description of these components is covered below:

0] Manpower costs

Recruiting and retainingjualified and experiencemhdividuals is a critical aspect of our growth and innovation. Our
manpower costs comprise of the following:

- payment of salaries to our engineers, resese@Entists designers, data scientists, Psdbolars and other professionals
employed bythe respetive Subsidiariesfor the vehicle design, vehicle engineerisgftware developmerand cell
developmentelated functionsand

- payment ofsalaries tooff-roll employees assisting us in ouresearch angroduct development effort§Ve require
individuals on offroll basisinter alia for smulation related work streamand other engineering functions, at a few
specific stages. Since, wle not havesuch R&D requiremenisn a regular basisveprefer havingndividuals employed
in off-roll basis for such stages, as required

Below are the details of our aoll and offroll employees in our research and product development teams

Period On-roll employees Off-roll employees Total strength of the teams
As of March 31, 2022 500 107 607
As of March 31, 2023 801 125 926
As of March 31, 2024 907 52 959
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(ii)

Our research and product development team focuses on the following areas of research and product development:

Vehicle designThe v ehi c| e DedignsTeagon) tiesanr esfiponsi bl e for t heouaest
EVs. They work closely with industrial designers, automotive engineers, mechanical engineers to create a visually appeal
and attractive desigiThe Design Team performs research and woldsely with the product planning team to support the
category definition and product attributes and with bhicle engineering teamn vehicle architecture definition. The
Design Team also performs competition benchmarking andetitasiearch to uretstand the user and product market from
adesign perspectivd.he evolutionof the desigrstarts fromseveralkconcept sketches and renderings based on the product,
customer and design brief. The theme is then refined using virtual tools and physisaslellmodelssubsequently th

same is released to tkiehicle engineering teafor prototyping, and subsequently, for manufacturing.

Vehicle engineering;Thev e hi ¢ | e e n g iVE €eamoi)nigvolveceimthe tgchnical aspects of developiug

EVs. The team focuses on various engineeimpgitssuch as electrical, mechanical and systems engineering. The VE Team
is responsible for designing and integrating all the components and sysmmEW&to ensure optimal performance, safety

and reliability. The VE Team works on key areas sudhtas alia powertrain desigrhattery management systeetectric

motor integration, chassis design, suspension, braking systems and overall vehicleglymhey conduct engineering
analysis, simulations, and testing to ensure that the vehicle meets the required performance standards, efficiency tare
safety requirementsnd regulatory compliance. The VE Team performs certain research and sinsideftioa working on

the prototype which includester alia: (a) fundamental physics; (b) benchmarking; (c) market analysis; and (e) technology
innovation.

The VE Team is involved in all the stages of product development, i.e., from concept to industralitlati VE Team
works closely with the Design Team in the concept phase to etimitbe design themesan be engineered to meet the
final product intent. In thevehicle engineering phase, a combined approach involving use of first principles thinking,
technology trends and intensive benchmarking is done by the team to arrive at vehicle and system level targets. In
industrialization phase, the team works collaboratively with the manufacturing teams to ensure the final product meets
the intended t@ets.

SoftwaredevelopmentOur EVsoperate onourfihnous e Move OS operating system whi
driving modes and performande. September 2023, we launched MoveOS version 4, as a betatolWhich includes
various newfeatures such as navigation powered by Ola Maps (owned by Geospoc Geospatial Services Private Limited
Promoter Group company),a | | feature, o6find my s cthed alatyfadl detegtienphillbatde i n
auto turnoff indicatas, ride journal and energy insighsor f urt her det ai |l s d@uorBusihes8 Mo v
on pagel87. In order to develop the aforesaid software for Bus, the following activitiesnter alia are performed by the
software development team) §oftwarearchitecture design in close alignment with other technology and manufacturing
functions and (ii) software development in multiple technologies and programming languages

Cell developmenteam: Cell technology development is making EVs compbgao or better than theinternalcombustion
engine counterparts, in terms of speed, range, and energy efficenpgr the Redseer Repdaite believe ell technology

is at the core of our EVs and is responsible for delivering performandewe are ndertaking development of cell
technology inhouse, which we have thus far outsourced from third paiteesperate our cell R&D facility, the BIC, in
Bengaluru, India. The BIC is focused on developing teglhnology and manufacturing processes for otthémming cell
manufacturingoperationsat the Ola Gigafactory. The BIC is equipped with equipsant a team of qualified researchers
and engineers who work on material synthesis and science, cell manufacturing technology and material characterizati
prototyping and testingAdditionally, wehave a teannter alia comprisingof system electrochemists, process engineers,
data scientists, cell testing engineers, intellectual property experts and laboratory safety prof¢ sgielhBlsvelopment
Teamd) . Our Cel leanbhasweeh waokingam tmprdving the chemistry otélisfor better output or energy
density andour efforts have also been towardshievingmanufacturability of thecells We have also developed the
preliminay design of a 4680 cell thouse at BIC, and we expect to manufacture cells at the upcoming Ola Gigafactory.

Non-manpower cost

Investments inteesearch and product developmalsb include noimanpower costehich comprise of the followirng

- licensing testing, validation and other miscellaneous expenses
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A brief description of these cost components is as below:

Costs on licensing, testing, validation and other expensé& apply industry standards in testing and validation.
Additionally, we undertake prproduction tests on specific batches of vehicles such as testing the battery pack unde
different temperatures and conduct passembly tests on our manufactured Velicsuch as cell charging and discharging
tests. As oMarch 31, 2024we had accumulatexpproximatelyl5.16 millionkilometers of road tests for our products. We
have implemented quality control protocols, before distributing our EVs into the markengdsge with third parties for
prototyping, procuring testing materials, homologation, riders costs to test vehicles, consultants, etc. Our products ¢
certified by organizations, including Automotive Research Association of fodithe Ola S1 Pro andsi variantsand
International Centre for Automotive Technolofgy Ola S1 Pro (second generation) and the Ola S1X+

Historical experiences odmounts incurred towardfvestments intoesearch and product development

The R&D technology related investnisrhave been accounted for under two broad heads in our Restated Consolidated Financi:
Information as follows:

0] Intangible assets under development (capitalized in our Statement of Assets and Liabilities for the respective periods); a
(i) Research costs¢eounted for in our Statement of Profit & Loss of the respective periods).

The details of costs accounted for the below periods and a brief explanation is as below:

(i_nmillion)
Period Additions to intangible Research cost® (B) Total spends towards Research and product
assets under research and product development as a % of
development* (A) development Revenue from
(C=A+B)* Operations
For the year endebllarch 1,601.50 156.90 1,758.40 47.09
31, 2022 (91.089W (8.926)1)
For the year endehlllarch 4,216.29 860.82 5,077.11 19.30
31, 2023 (83.0%0)1 (16.9%0)1
For the year endelllarch 3,061.65 789.41 3,851.06 7.69
31, 2024 (79.50%9® (20.50%9®

* Research angroductdevelopment consist @A) additiors to intangible asats under development ariB) research cost for the Fiscal Yedntangible assets
underdevelopment are capitalised expenisethe Restated Consolidated Financial Information.

"Expenditure on research activities are recognised in the statement of profit and loss of the Restated Consolidatedrfararatian. For further details see,
AfRestated Consol i dat Notks férmimgpartofithe RestatedfConsofidatedi Fimancial Informatiote2 9 : Ot her Ex Bdns e s ¢
(1) As a percentage of the total spends on reseanciproduct development

Intangible assets under delopment Intangible assets under development for Fiscal 2022, 2023, and 2024 primarily included:

0] Two wheelers The intangibles include expenses incurred on the design and development of two wheeler (2W) scoote
which comprises cost of manpower in dipment of vehicle design and engineering, materials and services used in testing
activities, prototype tooling cost etc.

(i)  Software- The intangibles include expenses incurred on the developmephimie softwarevhich comprises of cost of
manpower in development of software features and cost of software licenses

(i)  Fourwheelers The intangibles include expenses incurred on theydemid development of fowvheelers (4Ws) which
comprises cost of manpower in development of vehicle design and engineering, materials and services used in tes
activities, prototype tooling cost etc.

(iv) Battery Cell- The intangibles include expensestrred on the battery cell design and development which comprises cost

of manpower in development of cell design and engineering, materials and services used in testing activities, prototypes c

etc;
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(v)  Hyperchargers The intangibles include expensasurred on the hyper chargers design and development which comprises
cost of manpower in development of cell design and engineering, materials and services used in testing activities, prototy
cost, etc.

(vi) Bikes- The intangibles include expenses incdroa the design and development of bikes which comprises cost of manpower
in development of vehicle design and engineering, materials and services used in testing activities, prototype tooling c
etc.

(vii) Three wheelers: the intangibles include expenses incurredesign and development tiiree wheelers (3WAvhich
comprises cost of manpower in development of vehicle design and engineering, materials and services used in tes
activities, prototype toahig cost etc.

For further detailsseefi Re st at ed Consol i dat Notksférmimgpartofithe RestatedfConsotidatedi Fmancial
Informationi Note6B: I ntangi bl e assenpag2dtnder devel opment o

Research costdn terms of IND AS 38research is defined as original and planned investigation undertaken with the prospect of
gaining new scientific or technical knowledge and understanding.

Outlook towards investmerinto research and ppductdevelopmentelating to our EV and cell offerings

Two wheelersare at the forefront of automotive electrification in India as Indian consumer is sensitive to initial vehicle price. E2W\
adoption has grown to constitute ~5.4% of 2W registrations in FY 2024, prinfedilyy scooters. Moreover, EVs are likely to
account for almost half of the domestic 2W sales volumes by FY 2028. E2W OEMSs are also well placed to serve the expc
opportunity of 100110 Mn 2W units. Select E2W OEMs with greater control over manufactigigology can also leverage the
EVknowhow t o capture domestic E4W opp el iTnuS$rogto 115 Bnkin FY@028 h e i
terms of the Redseer Repdvtoreover, according to the Redseer Report, the Government of Indédsbdseen giving impetus to
technologically advanced automotive manufacturing in India through the Cell and Automotive PLI Schemes and the FAM
schemes. For QuoBusiest @ur GompetitivesSeeagthidEligibility for EV-related governmernmcentives leading

to costadvantages on pagelo6.

We believe we will continue teequire sustained investmentrgsearch and product developmadtivities to stay competitive and

be innovativen ourEV related offerings and development of cell arahorfacturing technologyiccording to the Redseer Report,
innovations in cell chemistry have been (and will continue to be) core to EV adoption glateting EVs comparable toternal
combustion engineehicles in terms of both performance and co¥¥ monitor technological developments and global standards

in our industry, customer requirements as well as competitive landscape to determine the technological enhancementgsnew fea
and functiomlitiesrequired with respect to our existing produatswell as new products. We also assess the prospective return on
our investment, growth opportunities, as well as the costs and resources necessary forarsdeavetopment efforts.

As a part of our business strategy, we propose to continue invegbngsearch and product development and leverage our R&D
and technology for developing our:

motor and drivetrain;

cell technology and cell manufacturing;
battery pack and battery management system;
software, including MoveOS;

electronics architecture;

manufacturing technology for EVs; and
vehicle engineering and vehicle design

X X X X X X X

The board of our Comparpursuant tadhe resolution dateduly 1, 2024has estimated thatasumof 16, 000 mi | | i o
total Net Proceeds will be required fovestment into research and product development over the next three years. The propose

schedule of deployment of funds is as follows:
(7 in mildl

Particulars Fiscal 2025 Fiscal 2026 Fiscal 2027 Total
Investment into researc 4,500 5,500 6,000 16,000
and product
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Particulars Fiscal 2025 Fiscal 2026 Fiscal 2027 Total

developmerit
* Based on the expenditure that we have incurred with respect to manpower anhnpower costs in Fiscal 2024 and present estimates of our management, we
believe that the split between manpower aad-manpower cost to be incurred from Net Proceeds will be approximately in the ratio of 60:40

Based on our business requirementswite finance our respective Subsidiaries which are carrying out R&D and technology for
our research and product development effortBjsnals 20252026and 2027 either in the form of debt or in equity, which will be
determined by our Company at the timemdking such investmenas the form of financingas not been finalized as on the date

of this Prospectughe Subsidiaries in which the aforesaid investments will be undentimiessnot have any stated dividend policy
and our Company cannot be assuredany dividends from such investment. Our Company will remain interestsddcin
Subsidiaries (which are wholly owned as on the date of this Prospectus), which is carrying out R&D and technologydaraiur res
and product development efforts, the extenbf our shareholding, or as a lender if funds are deployed in the form of debt. We
believe that investment isuch Subsidiarie furtherance of the abowaated object will enable us to compete effectivabye
better control in manufacturing and costgrease our visibility and expand our existing consumer base.

4. Expenditure to be incurred for organic growth initiatives
We i nt end 3,500.00miltion lout af eghe Net Proceeds towards funding business expansion through aggantt
initiatives, through investment in our Subgdy, OET for (i) payment of rental expenses for our existing experience centres
(BCs0 ) ; (ii) Expansion of new ECs; (iii) Expansion of net.yv
Particulars Tot al (in mi

Payment of rental expenses for existi#@s 2,810.72

Expansion of nevieCs 279.78

Expansion of network of hyper charger guns 409.50

Total 3,500.00
Additionally, our Company has estimated the deployment schedule for the aforesaid amounts to be as follows:

Particulars Esti mated total cost t Tot al ( n
Fiscal 2025 Fiscal 2026

Payment of rental expenses for edisting ECs 1,379.88 1,430.84 2,810.72

Expansion of nevieCs - 279.78 279.78

Expansion of network of hyper charger guns 120.12 289.38 409.50

Total 1,500.00 2,000.00 3,500.00
N Payment of rental expenses for existing experience centres are estilhh&&@l14 million and 1,448.78 million for Fiscal 2025 and Fiscal 2026, respectively,
out of which 71,379.88 million and ~ 1,430.84 million is funded from t

l. Paymert of rental expenses for our existing experience centres

We operate our own Direto-C u s t o BZCo pninithannel distribution network comprisi®y0experiencee nt rE€ ) ( A
situated across Indias on March 31, 2024 he firstEC, which wagnitially operated and managed by Ola Fleet Technologies
Privat e OFTomMi,t ead s(ubsi di ary of our Promoter Group entity A
wasopenedn September 2025ubsequently, the ECs which were earlier madaand operated by OFT, were transferred to our
Subsidiary, OET with effect from July 1, 2023.

Our ECs play an important role to achieve our strategy of strengthening our D2C omnichannel network across sales, service
charging and are a pillar of ostrategy for growth. It also addresses what we believe is a key consumer need., i.e., touch and fe
experience. We offer customers the opportunity to see, touch and test drive our EV scooters at our experience ceatres pric
purchasing the EV scooter lore. We have invested in building capabilities whickimr n i s ai ding to th
organically. For instance, OFT had opened and managed our first EC in September 2022 and since then we egpakd= to

as onMarch 31, 2024For further de a i | ur Bssieess Gur Competitive StrengtlisOur Execution Capabiliti€gs o n p a g
197. We incur various costs to manage these ECs, including payment of rent for such ECs. These resources are required to el
that we leverage our EC infrastruatueind drive organic growth. In order to sustain such organic growth, we need to sustain oul
already invested capabilities like an existing networBH®IECs as omMarch 31, 2024.
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Reasons for operating a compasowned, compampperated EC

X Consistent brad experienceBy havingour own ECs(as against third party dealership mode# ensure a consistent brand
experience across all touchpoints. From the design aesthetics to service standards, every aspect is curated toaeflect the |
ethos. This uniforrity reinforces brand trust and recognition among customers.

X Agility & adaptability: The compamowned, companpperated model provides agility in adapting to market changes. It
allows us to swiftly implement new product launches, updates and changesda peotocols.

In addition to our online channel,enoperate through an offline network of EChe locationof our existing ECds guided by a
understanding of local demographics and consumer balraVite prioritize locations based on data insights, ensuring that each
EC caters to a specific micnmarket or catchment. This targeted approach enhances footfall and conversitm Eateg ECs

The ECs areormally positioned at locationshich aresekct highstreetsvith retail and food chain outletsr markeplaces
Typically, retail rentals are the largest cost in operatinth ECsfollowed by manpower costs.

A typical ECincludes prominently displayed vehicles, informative product literaturéraimedstaff to assist customens/e have
incurred the following cost towards training of our staff in our ECs:

Fiscal Number of trainers Amount (in mi
Fiscal 2024 15 11.01
Fiscal 2023 Nil Nil

* The first EC, which was initiallgperated and managed by OFT, was opened in September 2022. Subsequently, the ECs which were earlier managed and oper
by OFT, were transferred to our Subsidiary, OET with effect from July 1, 2023

Our ECs have an average EC size of 1,378 square feetn Aarch 31, 2024, 429 out of 870 ECs have a service centre housed
within them.

OET incurred the following cost on rental payments (on the basis of contractual agreements) of our existing ECs (imeloeling se
centres which are attached to our ECdpdews:

Period Total rental cost Total Average rental cost Name of the states/ union territory in which
i ncur r ed| numberof for each EC per ECs are established as of March 31, 2024
million) ECs month (in
As of November 30 105.92 935 0.11 | Odisha, Karnataka, Madhya Pradesh, Maharas
2023 Rajasthan, Goa, Guijarat, Telangana, Bihar, Kef
As of December 31 105.77 933 0.11 | Uttar Pradesh, Chhattisgarh, Andhra Pradé
2023 Delhi, Punjab, Tamil Nadu, Uttarakhand, We
As of January 31 105.77 933 0.11 | Bengal, Haryana, Jharkhand, Jammu & Kash
2024 union territory, Assam, Himachal Prades
As of February 29 105.20 930 0.11 | Chandigarh, Meghalaya, Tripura, Puduche
2024 Dadra and Nagar Haveli and Daman and Diu
As of March 31, 2024 100.14 870 0.12

As of March 31, 2024we have paid an averagenthly rent of 1 0 Hor HC3 @Within a range of 1,300 square feet to 1,400
square feetBasis our rental agreement for the existing ECs, we assemed an average inflaticate 0f5% in Fiscal 2025 and
Fiscal 2026. Due to this inflation, otental payments per E@ay increase every Financial Year.

As on March 31, 2024 our largest and smallest EC (in terms of sq. feet) is located in, Rlatearashtreand Malappuram,
Chargaramkulam, respectively, with an area2@000sq. feet anB00sq. feet respectively and maximum and minimum tent
725,000per month and 30,000 per month respectively.

Il Expansion of new ECs

We believe there is an opportunity for furtlggowth in the markets in which we operate as well as in new markets, and in order to
build on our track record of expansion, we plan to increase our presence and market share 4o settiitCsin India.

Below are some of thieey considerations whil@linching & operatingur ECs:
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a. OperatingexpensesOperatingECsinvolves operational expensesich asrent, maintenance, utilities, manpower, training,
inventory, marketing, technology systems, security, etc.

b. Datadriven expansion strategyfhe expansin of ECsis guided by datariven insights into consumer behaviour and
preferences. We leverage consumer data from online interactions, including website visits, etc. to identify potentifdmarkets
offline EC expansions. This targeted approach engiaseach neveC is strategically positioneldased on an analysis of the
consumer datarhis also helps us in identifying cities where we do not have an existing EC and subsequently expand in su
cities.

c. Seamless customer journ&yo ensure a seamlessstomer journey, we incorporate technology into the retail netvamidise
customer relationship managemelaitforms forsales and servic®ur ECs also enable us to directly collect customer feedback
that is factored into the product development process in order to develop product upgrades and design new products tha
responsive to prevailing customer preferengé®se integrations allo customers to transition between digital platforms and
ECs enhancing satisfactiao the customers

d. Continuous training programsOperational efficiency is connected to the performance of our employees. We invest in
continuous training programs for gdtdé6r our ECs and such training is undertaken through sales trafwghtrained staff
contributes to a positive customer experience.

e. Localized marketingRecognizing the diverse soesxonomic and cultural landscape of India,emgploy localized markitg
strategies for smaller cities. This involves organizing regipecific eventsand tailoring advertising content to resonate with
the unique characteristics of each states B®inga categorywith limited penetration (in terms of the Redseer Report)
efforts towards proving outf-store test rides are a significant part of our marketing effort.

We operat®ourECson a leasehold bas@UrECs have an average EBverage3immE®f) 1, 378 ¢

Utilization of Net Proceeds

We intend tacontinue taincreasehe network ofour ECs andntend to invest irexpansion and establishment of 300 new ECs in
India in Fiscal 2026.

Estimated cost

Below are the details of the cost incurred for expansion of our ECs for Fiscal 2022, d0ZR4n

(in 7 million, wunles
Particulars For the year ended For the year ended For the year ended March
March 31, 2024 March 31, 2023 31, 2022
Revenue from Operations 50,098.31 26,309.27 3,734.23
Cost related to capitaixpenditure for ECs 1,027.87@ NA* NA*
EC (% ofrevenue from operatiohs 2.0%%6 NA NA

* Not applicable since we assumed control of the operation of the experience centres and service centres on July 1,Ql@2Blé&etnTechnologies Private
Limited For further det Busihess Daseriptioh Gh-TotMarkeBSiratdgyDe sc over YOl on page

@ Exclusive of applicable taxes

@ From July 1, 2023, i.e., the date from which we assumed control of the operation of the experience centres and sesvice centre

The sizes and layout our ECsvary across regions and are dependent on various factors such as availability of suitéites Jocat
addressable market, lease rentals, competition within a given region or across regions, etc. To arrive at the estioratetticgst
up an EC

0] We have consideretie Average Size E€r arriving at the estimated costs for settiqga neweC; and

(i)  We have taken into account @mplequotations on a turnkey basis received from certain contraatohgéendors from
whom we have purchased similar items, with a sample size dEGr@&suning set up in Financial Year 2025; and (b) our
management and internal estimates for specifications and item requirements, based on our prior experienceipf setting
similar ECs
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The quotations for setting up of a n&& of AverageEC Size has been prored fran inter alia Sunny Enterprises, JMR Interior,
AK Projects.Accordingly,below are the details of the quotation obtained from Sunny Enterprise:

Date of the Name of thevendor Address of the Experience of the Description Amount
guotation vendor vendor including
applicable taxes
(in )
June 20, 2024 | Sunny Enterprises E-103, Mahalaxmi| Sunny Enterprises i{ Branding andinterior 969,608.00

Complex, Chakradha] working with multiple | work for experience
Nagar, Nallasoparg brands in food and centres
West, Mumbai other sectors.

As on the date of this Prospectus, we are yet to identify the exact locations or enter into agreements for lease ®fq@roptitig

up theECswhich we intend to utilize the amount from Net Proce&lgh details Wl be decided byOET after condudhg an
analysis of the demographics, foot falls, lease rentals and other business and market considerations. The above asiimeate of n
of ECsto be set up is an internal management estimate and based on current business needs. The total Gsttzdravé Eet

up may vary from the above estimates, subject to compliance with applicable law, in light of inter alia changes inicests, bus
strategy or external circumstances which may not be in our control

We havenotentered into any definitive agmaentsor placed any ordersith any or all of these contractors / vendors and there can
be no assurance that the abaowentioned contractors / vendors would be eventually engaged to supply thenabaiened
materials. Our Promoter, Promoter Group, DinestKMPsor SMPshave no interest in the proposed procurements, as stated above.

II. Expansion of network of hyper charger guns

We areconsideing expansion of our hyper charger guns by installing additional hyper charger guns in the existing locations whe
we have hyper charger guns currently installed and in new locations in India. As on March 31, 2G2¥%rging network
comprised250 hypercharger guns acrods statesin India. We believe that a widespread network of charger guns significantly
influences the customers with respect to operational potential of our EVs in positive ways, enhancing confidence amegaillingn
to purchase EVs.

We have incurred the following historical cost for setting up of hyper charger guns:

Period Cumulative number of States in which the Cumulative total cost Average cost of
hyper charger gunsset up hyper chargerguns for setting up the hyper | setting up the hyper
were set up charger guns(in charger guns(in
million) million)
As of March 31, 2022 16 6 5.39 0.34
As of March 31, 2023 104 16 31.67 0.30
As of March 31, 2024 248 19 74.13 0.30

The hyper chargeguns are typically installed in petrol pumps, office premises, malls, national highways and state highways
restaurants, ECs etds on the date of this RHP, we do not manufacture the hyper charging guns asatirely on third party
Indianmanufactures.

Utilisation of Net Proceeds

As part of our strategy, we intend to build an estimated§@er chargeguns over Fiscals 2025 and 2026.

Estimated cost

As of March 31, 2024, thesatp of one hyper aorliamwhzhisexciusive of setupscoss, etc. Dypidally, one
unit of hyper charger consists of two hyper charger guns.

Below are the details of the cost incurred by us for expansion of our hyper charger guns:
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(in = million, unle

Particulars For the year ended March 31, | For the year ended March 31, | For the year ended March
2024 2023 31, 2022
Revenue from Operations 50,098.31 26,309.27 3,734.23
Total cost for setting up of hypg 42.46 26.28 5.39
charger guns
% of Revenue fronDperations 0.08% 0.10% 0.14%

Pursuant to a quotation dated February 16, 2024, we have placed an order for procurement of 1,000 units of hyper bhargers
| PEC I ndi a PiHPEQ®)t.e Addnittiean a(lil vy, we also incur additiona
purchase of parigteraliaj uncti on box, lugs and power <cables &etupCqgsdb whi c
We have obtained quotatiofrem Cosmo Infrasolutions and Suman Engineering Services, in relation to such Setup Costs.

The details of procuring one hyper charger unit are as follows:

Date of the Name of the Particulars Registered Experience of the Total amount Period of
guotation vendor office of the vendor for one unit validity of the
vendor of hyper quotation
charger ®
(in M
May 28, 2024 | IPEC Landed cost of | 132, Somdutt) IPEC is an emobility | 0.54 90 daysfrom the
materials hyper | Chambersi 1, | energy storage compar| date of the
charger and Bhikaji Cama| and we have bee quotation
charging posts| Palace, New engaged with IPEC sinc
harness, parts Delhii 110 066, June 2021 for our hype
manufacturing India chargers. IPEC ha
costs forwarding collaborations with
charges etc. automotive OEMs ang
manufactures hom
chargers, public charger:
portable chargerg
connectors & inlets etc.
December 7, Suman Installatior No. V7, 1st Main| Suman Engineering 0.42 The quotation
2023 Engineering | setup cost Road,Bangalore,| Services does -electrica does not hee a
Services Karnataka and installation work. W¢ specific  validity
560058 have been engaged wi date
Suman Engineering
Services since 2022.
has association  with
various companies i
manufacturing sector.
Total 0.962

(1) One hyper chargeunit consists of two hyper charger gui$e quotation is obtained for 1,000 hyper chargers units
(2) Inclusive of applicable taxes

As on the date of this Prospectus, we have not placedrdeys and paid any amount to IPEC and Suman Engineering Services,
for the procurement of hyper charger guns and Setup Cost pursuant to the aforesaid quotations.

The number of hyper charger guns which we propose to set up is dep@mdeatious factorsuch as availability of suitable
locations, addressable market, lease rentalsTetinternally estimate and tarrive at the estimated cost for setting upyaer
charger guns whave taken into accousample quotations on a turnkey basis revived frentain contractors and vendors from
whom we have engaged for setting up of hyper charger gunsnanagement and internal estimates for specifications and item
requirements, based on our prior experience of setiingimilarhyper charger gunés on thedate of this Prospectus, we are yet
to identify the exact locations or enter into agreements for lease of suitable properties for settitnyjperthiearger gurpaursuant

to which we intend to utilize the amount from Net ProceBdsh details Vil be decided byOET after conducting a detailed analysis
of the demographics, lease rentals and other business and market considerations. The above estimate ohyjpentsraofer
gunsto be set up is an internal management estimate and based on curregduoseds. The total numbehgper charger guns
that are set up may vary from the above estimates, subject to compliance with applicable law, in light of inter alianat@stges i
business strategy or external circumstances which may not be inrdrgl.co
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Our Promoter, Promoter Group, Directdf®1Ps or SMPshave no interest in the proposed procurements, as stated above.

The board of OET and oloard pursuant to their resolutions dafethe 24, 2024 and July 1, 202vs estimated that a sum of
$00 million out of the total Net Proceeds will be required from expenditure to be incurred for organic growth initiatives.

We will invest in OETfor the purpose of aforesaid organic growth initiatire§iscals 2025 and 2026, either in the form of debt

or in equity, which will bedetermined by our Company at the time of making such investment and has not been finalized as on tt
date of this Prospectus. OET does not have any stated dividend policy and our Company cannot be assured of any dividends
such investment. Our Company will remain interested in OET to the extent of our shareholding, or as a lender if furdgeate dep
in the form of debt. We believe that investment in OET in furtherance of the -atatee object will enable us to compete
effectively, increase our visibility and expand our existing consumer base.

5. General corporate purposes

OQur Company proposes to depl oy 1I28%.19Milidntowards gehkeat corporate puepesdss
subject to such amount not exceeding 25% of Gmess Proceeddn compliance with Regulation 7(2) of the SEBI ICDR
Regulations. The general corporate purposes for which our Company proposes @BnatigsProeeds include strategic initiatives,
funding growth opportunities, maintenance of plants and machineries, meeting exigencies, brand building, gmeetiig
corporateexpenses incurred by our Company, as may be applicable.

In addition to the above, our @pany may utilise the Net Proceeds towards other expenditure considered expedient and as approv
periodically by our Board, subject to compliance with necessary provisions of the Companies Act. The quantum of ufilization |
funds towards each of the abqwuerposes will be determined by our Board, based on the amount actually available under this hea
and the business requirements of our Company, from ti me
surplus amounts, if any.

Means d Finance

The Objects are proposed to be funded from the Net Proceeds of the Offer. Accordingly, we confirm that there is no tequiremer
make firm arrangements of finance under the SEBI ICDR Regulations through verifiable means towards at leatbte7 &%t exd
means of finance, excluding the Net Proceeds to be raised from the Fresh Issue, as prescribed under the SEBI ICDR. Regulatic

Interim use of Net Proceeds

We, in accordance with the policies formulated by our Board from time to time, willfleifgility to deploy the Net Proceeds.
Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily invest the NeinProceec
deposits only in one or more scheduled commercial banks included in the SecondeSafth@uReserve Bank of India Act, 1934,

as amended, as may be approved by our Board or a duly constituted committee thereof.

In accordance with the Companies Act, 2013, we confirm that we shall not use the Net Proceeds for buying, trading er otherw
dealing in shares of any other listed company or for any investment in the equity markets.

Bridge Financing Facilities

We have not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, whickedd@gropo
berepaid from the Net Proceeds.

Offer Expenses
The total Offer related expe2bBdamiliant e esti mated to be app

Other than (a) listing feesudit fees of statutory auditors (to the extent not attributable to the Offer) and exjpersation to
product or corporate advertisements consistent with past practice of our Cowtgahywill be borne byour Company; and (b)
fees and expenses in relation to the legal counsel to the Selling Shareholders which shall be borne by the Sedpert
Shareholdersach of our Company and the Selling Shareholders agreealltbasts, charges, fees and expenses associated with
and incurred with respect to the Offghall be shared amorayur Company and the Selling Shareholdens a pro rata basis, in

proportion to the number of Equity Shares issued and AllottedubyCompanythrough the Fresh Issue atite Offered Shares
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transferredby each of the Selling Shareholders through the Offer for, Babecordance witipplicableLaw. For avoidance of
doubt, it is clarified that in the event the Selling Shareholders does not sell any Equity Shares in the Offer, theysHabie

to pay any fees or expensédl. such payments shall be made dayr Company on behalf of the Siely Shareholders andach of

the Selling Shareholders shall reimbucge Company, on gro rata basis, in proportion tds respective portion of the Offered
Shares, for anylocumentedexpenses incurred byur Company on behalf of such Selling Sharehgldsibject to receipt of
supporting documents for such expenses, irrespective of any abandonment, withdrawal, failure or unsuccessful or succes
completion of the Offerlt is further clarified that all payments shall be made firsbbsyCompany and atsequently each of the
Selling Shareholderseverally and not jointlghall reimburs@ur Company foiits respective proportion of Offer related expenses
irrespective of any abandonment, withdrawal, failure or unsuccessful or successful completio®féérthieis further clarified

that our Company shall provide requisite supporting documents and other details to the Selling Shareholders to supingrt the Se
Shareholdersé claims for expense dedu ccbopearate ingharing any ihformaiiam g
required by the Selling Shareholders during their respective tax assessmtr@svent that the Offer is postponed or withdrawn

or abandoned for any reason or in the event the Offer is not successfully comfiletgabrases in relation to the Offer including

the fees of the BRLMs and legal counsel and other advisors and their respective reimbursement for expenses which may |
accrued up to the date of such postponement, withdrawal, abandonment or failuuamsbieir respective engagement letters,
shall be borne and paid by our Compamgeach of the Selling Shareholders, opra ratabasis, in proportion to the number of
Equity Shares proposed to be issued and Allotted by the Company through thes$iresintd the respective portion of the Offered
Shares proposed to be transferred by each of the Selling Shareholders in the Offer for Sale, in such manner as agrtesl betwet
Company and the Selling Shareholders

The breakup for the estimated Offer e@pses are as follows:

Activity Estimated expenses As a % of total As a % of Offer
( in mil estimated Offer Sizex*
related expensed
BRLM's fees including brokerage and sellin 1,450.35 57. 0% 2.36%
commission
Commission/processing fee for SCSBs, Spor 53.81 2.1%% 0.09%%

Bank and Bankers to the Off@rokerage and selling
commission and bidding charges for Members of
Syndicate, Registered Brokers, RTAs §

CDPsM@@)
Fees payable to Registrartte Offer 2.49 0.10% 0.00%
Fees payable to the other parties to the Offer® 270.67 10.77% 0.44%
Others

x Listing fees, SEBI filing fees, upload fee 15696 6.24% 0.26%

BSE and NSE processing fees, bc
building software fees and other regulatc

expenses
X __ Printing and stationery 37.61 1.50% 0.06%
X ___Advertising and marketing expenses 55.31 2.20% 0.09%
X Fee payable to legal counsels 242.58 9.66% 0.39%
X__ Miscellaneous 243.64 9.69% 0.40%
Total estimated Offer expenses 2,513.42 100.00% 4.09%

"Other parties to the Offer include Statutory Auditd®£,B, Independent Chartered Accountant, B.B. & Associates, Chartered Accountants, Industry agencies,
namely,Redseeretc. for the services rendered by them for the Offer

* Offer expenses includes gaodnd services tax, where applicable. Offer expenses are estimates and are subject to change.

** Calculated as a percentage of totaf f er si ze of = 61,455.60 million.

Selling commission payable to the SCSBs on the portion for RIBsinbldntional Bidders and Eligible Employee Bidders which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for RIBs* 0.30% of the Amount Allotted (plus ajggble taxes)
Portion for NonlInstitutional Bidders* 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the numbeEqtity Shares Allotted and the Offer Price.
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in thef 8 Bary NSE.

No processing fees shall be payable by the Company and any ofiithg Steareholders to the SCSBs on the applications directly procured by them.
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(1) Processing fees payable to the SCSBs of 7 10 per vaidniFam fariNprlnstitatiartali o n
Bidders which ae procured by the members of the Syndicate/Syhdicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking.

(2) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanismisniigilele Bidders and Nen
Institutional Bidders which are procured by members of the Syndicate (including th&lysdizate Members), RTAs and CDPs or for ustmgBtype accounts
linked online trading, demat & bank account provided by some of the brokéns are members of Syndicate (including their-Sybndicate Members) would be
as follows:

Portion for RIBs 0.30 % of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders 0.15% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The sellingcommission payable to the Syndicate /-Syhdicate Members will be determined (i) for RIBs,-Nwstitutional Bidders and Eligible Employees (up

to 7 0.50 million), on the basis of the appbnForamisialsorbid bydhe raspectiven®yedicate//f Sube r |
Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a SyBubi&tedicate Member, is bid by an
SCSB, the selling commission will be palgato the SCSB and not the Syndicate /-Syiidicate Member; and (i) for Ndnn st i t ut i onal Bi dde
million), Syndicate ASBA form bearing SM Code andSyiwlicate code of the application form submitted to SCSBs for blocking of the fungaatting on the
exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / s8yiedicdta / SuByndicate Member,

is bid by an SCSB, the selling commission will be payable to the Syndicat8yrslitate members and not the SCSB. Uploading Charges payable to members of
the Syndicate (including their st8yndicate Members), RTAs and CDPs on the applications made by RIBs and Eligible Employee Bidderinising 3
accounts/Syndicate ASBA mechaniand Nonlnstitutional Bidders which are procured by them and submitted to SCSB for blocking or wisiflg 3
accounts/ Syndicate ASBA mechanism, would be as f ol | oencluding theiOsulfpyhdicate a p p
Members), RTAs and CDPs. The selling commission and bidding charges payable to Registered Brokers, the RTAs and @btesmiitidokon the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE.

Selling commission/ uploady charges payable to the Registered Brokers on the portion for RIBs, Eligible Employee Bidders-amslifdtonal Bidders which
are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIB% [ 10 per valid application (plus appl
Portion for NonlInstitutional Bidders* [ 10 per valid application (plus appl
Portion for Eligible Employees* [ 10 per valid application (plus appl

(3) Uploadingcharges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / C 30 per valid application (plus applicable tax
Registered Brokers*
Sponsor Bank(s) [ Nil p e r VApplicatidn FBrm ¢plusappiicable taxes)

'The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NP(
other parties as required in connection with the performance of its duties under the SEBI cithideBgndica;
IAgreement, and other applicable laws

*The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokearades l{gdedill be subject to a

maxi mum cap of 7 10axes$)iohn(pass wBlpelicedl eupl oading charges/ processi
Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the numbeplidatiitsaquchthat the total
upl oading charges |/ processing fees payable does not exceed 7 10 milli

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateaddfescnanwtand Sponsor Banks
Agreement. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using fheil&ysBAinitial public
offerings shall be processed only after application monies are blocked in the bank accounts of ifalbstdegories). Accordingly, Syndicate / sBipndicate
Member shall not be able to Bid the Application For m bmitedto 8CSB forblodkifg ofmi | |
the fund and uploading on the Stock Exudm bidding platform. To identify bids submitted by Syndicate-Sgubicate Member to SCSB a special-&ich
application form with a heading / wat e rSyalicate MBnbgraldng with M code Srifl Braker coafgiondal e u s
on the Bidcum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for Retail Indixédtal amd Nosinstitutional

I nvestor Bids up to 7 0.50 mill i imgifeesfforbpplicatians mateeby WPl Bidderstmbyebe released to therénetterdanles .
(SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P0a8d April 20, 2022 read

with June 2021 @cular and March 2021 Circular.

Monitoring Agency

In terms of the SEBI ICDR Regulations, our Company has appdi@fA Limited as the Monitoring Agency for monitoring the
utilisation of theGrossProceeds. Our Audit Committee and the Monitoring Agendiymanitor the utilisation of the Net Proceeds
and the Gross Proceeds, respectivahd submit the report required under the SEBI ICDR Regulations.

Our Company will disclose, and continue to disclose, the utilisation dfi¢h@roceeds, including intien use, under a separate
head in our balance sheet for such financial years as required under applicable law, specifying the purposes for which the
Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilSechp@ay will also, in its
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balance sheet for the applicable financial years, provide details, if any, in relation to all such Net Proceeds thabkaxe not
utilised, if any.Further, our Company, on a quarterly basis, shall include the deployment ofddeeés under various heads, as
applicable, in the notes to our quarterly consolidated results.

Pursuant to the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committeenthe uses
applications of the Net Proceedrhe Audit Committee will make recommendations to our Board for further action, if appropriate.
On an annual basis, our Company shall prepare a statement of funds utilised for purposes other than those statefdenttiss Pros
and place it before the Alit Committee and make other disclosures as may be required until such time as the Net Proceeds rem:
unutilised. Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in fulmBm stat
shall be certified bythe statutory auditor of our Company. Furthermore, in accordance with the SEBI Listing Regulations, oul
Company shall furnish to the Stock Exchanges, on a quarterly basis, a statement in(igdBrgtions, if any, in the actual
utilisation of the proeeds of the Fresh Issue from the Objects;(ahdetails of category wise variations in the actual utilisation of
the proceeds of the Fresh Issue from the Objects. This information will also be published in newspapers, one,ioreniglish
Hindi, and ore regional language of the jurisdiction where our Registered Office is located, simultaneously with the interim o
annual financi al results and explanation for suchthewsamei at
beforethe Audit Committee.

Variation in Objects

In accordance with the Companies Act, our Company shall not vary the Objects without being authorised to do so by c
Shareholders by way of a special resolution through a postal ballot. In addition, thessoéckto our Shareholders in relation to
the passing of s BosthlBalgiMotic®g | srhead d | wstpieaxn f(yi t he prescri bed
Act and applicable rules. The Postal Ballot Notice shall simultaneously betyatbirsthe newspapers, one in Englte in Hindi

and one in theegional language of the jurisdiction where our Registered Office is located. In accordance with the Companies Ac
our Promoter will be required to provide an exit opportunity toShareholders who do not agree to such proposal to vary the
objects, subject to the provisions of the Companies Act and in accordance with such terms and conditions, includingoiih respec
pricing of the Equity Shares, in accordance with our Articles gbastion, the Companies Act and the SEBI ICDR Regulations.

Other Confirmations
No part of the Net Proceeds will be paid by our Company as consideration to our Promoter, the Promoter Group, ouobDirectors,

KMPs and SMPs or our Group Companies. Theeena existing or anticipated transactions in relation to utilisation of Net Proceeds
with our Promoter, the Promoter Group, our Directors, our KMPs and SMPs.
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BASIS FOR OFFER PRICE

The Price Ban@ndOffer Pricehas beemletermined by our Company, iorsultation with the BRLM=on the basis of assessment

of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitative tared qualita
factors as described bel ow. TEdtkeand tlee©Offer Rriceliditimes thé face takidn\Eestarsi t y
shoul d &Risls Bactosse, Suniimary of Financial Informatién, OurfiBusiness , Restated Consolidated Financial
Informatiod, #Mada@dement 6s Discussi on dnahdResulislofyfOperadion® b e i man aiga |
29, 81, 187, 259 and329, respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors and our strengths which form the basisnifuting the Offer Price are as follows:
X Pure EV player with a leadership position in the-fgsiwing Indian E2W market

a. We were the largest E2W seller in India by number of units registerEBiscal 2024 accounting for approximately
35.00% of the total E2W registrations in India for such period, according to the Redseer. Report

x  Founder led company supported by a higitperienced and professional leadership team
a. Our Founder, Chairman and Managing Director, Mr. Bhavish Aggarwal, is an entrepreneur who founded our Compan
in addition to ANI Technologies Private Limited, also known as Ola Cabs, in 2010; and
b. Our Board 6 Directors and our senior management have experience across a broad range of industries and functions
x  In-house R&D and technology capabilities
a. We undertake R&D in India, the UK and the US. Ouhause capabilities to develop EV technologies are ditbyeour
focus on R&D where, the efforts are centred around five key technologies: (a) software, (b) electronics, (c) motor ar
drivetrain, (d) cells and battery packs and (e) manufacturing technology.
X  Manufacturing at scale and supply chain resilience
a. The inhouse design, and manufacturing of our core EV components enhance our control over the optimization of E
performance and quality. As darch 31, 2024the Ola Futurefactory had an installed capacity of one million units per
year.

X  Scalable platfan-based design and development approach

a. We are able to leverage common elements, such as modular electric powertrain including modular battery pack w
BMS and motors, as well as a power electronics module, electronics and software to deveésigantew EV models.

x  Direct tocustomer omnichannel distribution mdade

a. Our D2C distribution model enables us to directly engage with customers and collect customer feedback which helps
in developing our products and make product upgrades.

x  Eligibility for EV-related government incentives leading to cost advantages
a. We are the only EV manufacturer in India that is a beneficiary of two Government of India PLI schemes: the Automobil
PLI Scheme and the Cell PLI Scheme, according to the Redseer Reubrt;
b. In addition, the Government of Indiaés FAME scheme,
services taxeimbursemenfprovides a subsidy to all customers who purchase EVs.

X Execution excellence
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a. We built the OlaFuturefactory in eight months, from the start of construction to manufacturing our first EV scooter at
the assembly line in the factory; and

b. We have deliveredevenproducts and additionally announdedir new products since our first product announcement
in August 2021and have expanded our experience centre nettw@ROexperience centres asMarch 31 2024

For d et @urBusiness ©er €ompetitive Strengths o n 192a g e

Quantitative Factors

Some of the information presented below relating to our Company is derived fr&adtated Consolidated Financial Information
For d et Resthted,ConsotdatediFinancial Information a @ther Financial Informatiod b egi nni B5and n p

326, respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Basic and Diluted Earnings Per Equity Shfpre (AEPSO0) (
Financial Year Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 202 (4.35) (4.35) 3
March 31, 2023 (3.91) (3.91) 2
March 31, 2022 (2.23) (2.23) 1
Weighted Average (3.85) (3.85) 6

Notes

1. Basic EPS is calculated as restated loss for the year attributable to ownews 6bmpany divided by the weighted average number of Equity
Shares outstanding during the year

2. Diluted EPS is calculated as restated loss for the year attributable to owhews Company divided by the weighted average number of Equity
Shares outstanding during the year and the weighted average number of Equity Shares that could have been issued upomtalhaiigive
potential Equity Shares.

3. Weightecaverage = Aggregate of yeavise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of weights.

4. Basic and diluted earnings/(loss) per share: Basic and diluted earnings per share are computed in accordance witbclmatiging\Standard 33
notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended) read with the requirements of REGIIHEIDRS.

B. PricelEarning( AP/ E0) r at iQferiPm i r &6 partEquiyrShaten
Particulars P/E at the Offer Price (number of times)
Based on basic EPS ffinancialyear ended March 31, 202 (17.47)
Based on diluted EPS flinancialyear ended March 31, 202 (17.47)
C. Industry Peer Group P/E ratio
Particulars P/E Ratio
Highest 70.24
Lowest 27.72
Industry Composite 4119
Notes

1. The industry high and low has been considered from the industry peer set. The ioongtogite has been calculated as the arithmetic average
P/E of the industry peer set disclosed in #estion.
2. Theindustry P/ E ratio mentioned above is for the financial year ended March 31, 202

D. Returnon Net Worth (ARoNWO)
Financial Year RoNW (%) Weight
March 31, 2024 (78.46) 3
March 31, 2023 (62.47) 2
March 31, 2022 (21.42) 1
Weighted Average (63.62) 6
Notes

1. Return on Net Worth (in %) is calculated as loss for the year divided by the Net Worth at the end of the respective year.
2. Net Worth means aggregate of equity share capital, instruments entirely equity in nature aredjoityer
3. Weighted average = Aggregate of yesise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Ne'
Weight for each year/total of weights.
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4. Forreconciliation of NolGAAP measur es, pl eas emasoaieRechriliatior of NdRG AnAaPn cMeaals ulr rg26.

NetAsset Value (ANAVO) per Equity Share

Particulars Amount ()
As onMarch 31, 202 5.54
After the completion of the Offer
- Offer Price 17.05
Notes

1. Net Asset Value per Equity Share represents Net Worth as at the end of the year divided by weighted average numisghnareBquitgtanding
at the end of the yeaexcluding treasury shares.

2. Weighted average number of equity shares is the numbeuitf shares outstanding at the beginning of the year, adjusted by the number of equity
shares issued during the year multiplied by the timegghting factor.

3. Forreconciliationof NolGAAP measures, pl ease s eieRedor@itiatioeof NofrG AnAaPn cMeaal s ul rn@P8oor noant i po:

Key Performance Indicators (fAKPI so)

The table below sets forth the details of our KPIs that our Company considers to have a bearing for arriving at the ba
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committehulya?€d

2024 (copy madeavailable in item no(i) u n d &aterid Contracts and Documents for Inspection o0 n 432)aamce

the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earlier invest
at any point of time during the #e years period prior to the date of filing oétRed HerringProspectus have been
disclosed in this section, and also noted that these KPIs have been subject to verification and certification by B.B.

Associates, Chartered Accountants pursuant to icaittf datedhugust 6 2024

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs:
0] there are certain items/ metrics which have not been discloshisiRHP as the same are not auditable or
verifiable and/ or not a performance indicator as such items do not convey any meaningful information tc
determine performance of our Company, gieanly stage business;

(i) there are certain items/ metrics which are included in the business description, Management Discussion
Analysis or financials irthis RHP but not considered to be performance indicators or deemed to have a bearing
onthedetermiat i on of Of f er pPurBusieess Mammagemant s Bieec Wissi

Financial Condition and Results of Operations a Restatéd Consolidated Financial Information ons pa g
187, 329 and259, respectively.

From amongst the items/ metrics under (ii) above, our Audit Committee pursuant to resolutiodutiated?024has
addi ti

onally identified (i) gross margin ( million)
EBI TDA (); (v)BBITDAimargin (%); and (iv) E2W market share (%) as KPIs.
(" in million, wunles
Sr. Particulars As of and for the financial year ended
No. March 31, 2024 March 31, 2023 March 31, 2022
1.| Deliveries (in thousand¥) 330 156 21
2.| Revenue from Operatiofis 50,098.3 26,309.27 3,734.23
3.| Gross margiff 6,303.00 605.18 (1,074.77)
4.| Gross Margin (98} 12.58% 2.30% (28.78) %
5.| Adjusted Gross Margiti 8,637.%6 2,122.88 (246.40)
6.| Adjusted Gross Margin (%) 16.47% 7.63% (5.40)%
7.| EBITDA% (10,401.91) (11,970.98) (7,175.52)
8.| EBITDA Margin* (%) (19.84) % (43.02) % (157.27)%
9.| E2W Market Shafe(%) 34.80% 21.00% 5.700%

* As per restated Ind AS Summary Statements @ dhepany.

# As certified by B.B. & Associates, Chartered Accountants, by way of their certificateMtigiest 6 2024

Notes:

1. Delivery means the date when the scooter is physically handed over to the customer
2. Gross Margin is computed by deducting aafstnaterials consumed, purchase of stockrade and change in inventories of finished goods, stock
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in-trade and workin-progress (excluding certain other direct expenses such as employee benefit expenses and other expenses) from revenue fi
operationsGross Margin % is defined as Gross Margin divided by revenue from operations.

3. Adjusted Gross Margiis computed by deducting cost of materials consumed, purchase ehstaade and change in inventories of finished goods,
stockin-trade andwork-in-progress (excluding certain other direct expenses such as employee benefit expenses and other expenses) from to
income Adjusted Gross Margin % is defined Agjusted Gross Margin divided by total incame

4. Earnings before interest, taxes, depegitin and amortisation, or EBITDA, is a n@AAP measure which represents loss for the year, before tax
expenses, finance costs and depreciation and amortisation expenses. EBITDA Margin % is defined as EBITDA divideddmgeotal inc

5. E2W Market Shares sourced from th&edseer Repart

6. Forreconciliationof NoFGAAP measures, pl ease s eieRedbr@itiatioa of NofG AnAaPn cMeaal s ul rnd28o0r noant i poz

For details of our other operating OueBusinese sadadrs@#domemnt
Discussion and Analysis of Financial Condition and Results of Operations e g i n n i 187pnd829, reppaagively.

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operationand/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPImtmedeotto be considered in
isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to evaluate our finan
and operating performance. Some of these KPIs are not defined under Ind AS and are not presmaethica with

Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information use
by other companies and hence their comparability may be limited. Therefore, these metrics should not be considerec
isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our operating performatr
liquidity, profitability or results of operation. Although these KPIs are not a measure of performance calculated ir
accordancewitappl i cabl e accounting standards, our Companyods
for investors to use in evaluating our ongoing operating results and trends and in comparing our financial results with ott
companies in our industrebause it provides consistency and comparability with past financial performance, when taker
collectively with financial measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not relysimgényinancial or operational
metric to evaluate our business. Se® i s k F Significant differences exist between Indian accounting standard
(MdAS6) and other accounting principles, SIERSH ) nd &nitedn t e |
States generally acceUStGAAR Jaccwhiindah nmaypyrbhbecmat esi 418 t c
financial conditiond on pager4.

Deliveries (in thousands)

We believe that tracking the deliveries helps us to trackeheon-year performance in terms of the number of units sold
and market share during the year

Revenue from Operations

We believe that tracking our revenue from operations enables us to analyze the overall financial and business performa
of our Compay.

Gross Margin

We believe that trackinGrossMargin enables us to track the profitability yesryear and provides inputs for our margin
profile and price management

Gross Margin (%)
We believe that trackinGrossMargin % enables us to track the profitabiliy yearon-year.

AdjustedGross Margin

We believe that trackingdjusted GossMargin enables us to track the profitability y@aryear and provides inputs for
our margin profile and price management
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Adjusted Grosdviargin (%)
We believe that trackingdjusted GossMargin% enables us to track the profitabiliy yearon-year
EBITDA

We believe that tracking EBI TDA helps us identify wun
orearatoipregqg performance of our operations by eliminati
in the evaluation of ongoing operating performance,

results over. mid talpse Ipelieds t hat EBI TDA provides U
enhances the overall wunderstanding of our past perfor
respect to key metropser awei asmalkfidegc.f s nanci al and

EBITDA Margin

We believe that tracking EBI TDA margin assists in tr
areas of our business operations which have scope for

E2W Market Share
We believe that tracking E2W Market Share helps us identify our market standiagisi®ur peers.
Comparison with listed industry peers

We are a pur&V player in India and are building vertically integrated technology and manufacturing capabiliii&ssfor

and EV components, including cells. We manufacture EVs and certain core EV components like battery packs, motors ¢
vehicle frames at the Ola Futurefacto®ur business focuses on capturing the opportunity arising out of electrification of
mobility in India and we also seek opportunities to export our EVs in select international markets in thé\etheye
deliveredsevenproducts anadditionallyannouncedour new products since our first product announcement in August
2021 .We commenced deliveof our first EV model, the Ola S1 Pro, in December 202is was followed by the delivery

of theOla S1 inSeptember 2022, the Ola S1 Air in August 20B8 Ola S1 X+ in December 2028d theOla S1 X (2

kwWh), the Ola S1 X (3 kWh) and ti@la S1 X (4 kWh)n May 2024 On August 15, 2023ye alsoannouncea lineup

of motorcycles comprising four models, Diamondhead, Adventure, Roadster and GiMgg#an to commence delivery

of the motorcycle in the first half of Fiscal 2026.

We had the highest revenue of all Indian incorporated electric Q&2RWs0 )original equipment manufacturers

( @BEMsO from E2W sales in Fiscal 2023, according to the Redseer Report. Within nine months of deliverirg our f
EV scooter in December 2021, we became the-dmbhg E2W brand in India in terms of monthly E2W registrations on
the VAHAN Portal of Ministry of Road Transport and Highwdy$/AHAN 6 according to the Redseer Report.

Research and developmén®&D 0 and technology is at the core of our business model with a focushouge product

i nnovation. We undertake R&D al0Koi)v iatnide st hien UBarj d ikad,c $ts hae
designing and developing new EV products and core &Wponents, such as battery packs, motors and vehicle frames.
We are in the process of building our EV hub in Krishnagiri and Dharmapuri districts in Tamil Nadu, India, which include:s
our Ola Futurefactory, our upcoming Ola Gigafactory andocated suppérs in Krishnagiri district. At our Ola
Futurefactory, we manufacture our EV scooters using certain EV components manufactbhcedeinand other
components procured from third parties, such as cells. The Ola Futurefactory is the largest integratechatetlde@\W
manufacturing plant in India (in terms of production capacity) by anHaly OEM, as aMarch 31 2024, according to

the Redseer Report. In addition, we operate a BIC in Bengaluru, India that is focused on developing cell and batte
technologyand manufacturing processes for our forthcoming cell manufacturing at the Ola Gigafactory.

We operate our own diretd-customer( B2Cod )omnichannel distribution network across India, compris8#y
experience centres an@M4service centre®f which429service centres are located within experience cerasesMarch
3,2024i n addition to our Ola Electric website. Ouownednet\
network of experience centres advitrch 31 2024 according to the Rseer Report

While we have considered the below as our peer group companies, they derive their revenue primarily-frasedCE
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two-wheelers, and hence they are not completely comparable with our pure EV company given the fundamental differenc
highlighted

Following is a comparison of our accounting ratios with the listed peers:

Name of the | Consolidated Closing Revenue | Face EPSY( ) Return NAV® | pP/E@ EVO) EV®)/
Company price on from value | Basic | Diluted on Net (per Revenue | EBITDA(
August 5, operations | ( 1 Worth share) from 9 (x
2024 ( ) for the share) (%)@ ( ) Operations | times)
financial at the
year ended Offer
March 31, Price (x
2024 ( i n times)
million)
Company* Consolidated NA 50,098.31 10 | (4.35) (4.35) | (78.46%) 5.54 NA# 6.11x | (30.84)x
Listed peers
TVS Motors | Consolidated 2,493.35| 3,91,447.40 35.50 35.50| 23.68% 158.10| 70.24 3.52x 24.58x
Eicher Consolidated 4,675.75| 1,65,357.80 146.18 | 145.92| 22.17% 659.06 | 32.04 7.83x 22.14x
Motors
Bajaj Auto Consolidated 9,485.05| 4,48,704.30 10 | 272.70| 272.70| 26.61% | 1,037.41| 34.78 5.92x 25.39x
Hero Consolidated 5,183.90| 3,77,886.20 2 | 187.36| 187.04 20.98% 892.08| 27.72 2.84x 17.62x
MotoCorp

Source: All the financiahformation for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only aredtasdgland
is sourced from the annual reports / annual results as available of the respective company for the year endel RE2csubmitted to stock exchanges.

*Financial information of the Company has been derived from the Restated Consolidated Financial Information as at dinforcibeyear ended March 31,

2024.

Notes:

@ Basic/Diluted EPS refers to the Basic/DilutEBS sourced from the financial statements of the respective peer group companies for the year ended Marct
31, 202.

2. RoNW is computed as net profit after tax attributable to shareholders divided by total equity attributable to the eghitjdehiaras oarch 31, 202.
Return on Net worth (%) is calculated as loss for the year divided by Net Worth at the end of the respective year.

3. NAV per equity share refers to total equity attributable to the equity shareholders as at the end of the financial gddnydttiel number of Equity Shares
outstanding at the end of the year.

4. P/E ratio for the peer group has been computed based on the closing market price of equity shares on R8gLatbpA024, divided by the Diluted EPS
for financial year endetarch 31, 202 EV refers to Enterprise Value which is computed as Total Market Capitalization and Net Adjusted Dé&bda$ of
31, 202 (as per Restated Ind AS Summary Statements). Total Market Capitalization is the product ofGtffepoststanding guity Shares multiplied by
the Offer Price for the Company.

5. EVrefers to Enterprise Value which is computed as Total Market Capitalization and Net Adjusted Dbtzirak 81, 2024 (as per Restated Ind AS Summary
Statements). Total Market Capitalizatianthe product of the pe€ffer outstanding Equity Shares multiplied by the Offer Price for the Company.

6. EBITDAEarnings before interest, taxes, depreciation and amortisation, or EBITDA, is-&A8f measure which represents loss for the year, before tax
expenses, finance costs and depreciation and amortisation expenses.

151



Following is a comparison of our KPIs with the listed Ho&sed twewheeler peers

Particulars* Deliveries (In Thousands) Revenue from Operationg(in  million) GrossMargin @ (in - million)
For Financial | For Financial | For Financial | For Financial | For  Financial | For Financial | For Financial | For Financial | For Financial
Year 2024 Year 2023 Year 2022 Year 2024 Year 2023 Year 2022 Year 2024 Year 2023 Year 2022
Ola Electric 330 156 21 50,098.4 26,309.27 3,734.23 6,30307 605.18 (1,074.77)
TVS Motors 4,045 3,682 3,310 3,91,447.40 319,739.90 243,553.10 1,47,394.90 111,307.10 80,980.20
Eicher Motors 912 824 595 1,65,357.80 144,421.80 102,978.30 75,551.30 62,302.80 43,421.50
Bajaj Auto 3,78 3,922 4,308 4,48,704.30 364,553.80 331,447.10 1,29,772.00 103,341.30 88,148.90
Hero MotoCorp 5,621 5,329 4,944 3,77,886.20 341,583.80 295,512.80 1,22,791.80 102,143.50 86,309.20
Particulars* Gross Margin@ (%) Adjusted Gross Margin”® (in  million) Adjusted Gross Margin” (%)
For Financial | For Financial | For Financial | For Financial | For  Financial | For Financial | For Financial | For Financial | For Financial
Year 2024 Year 2023 Year 2022 Year 2024 Year 2023 Year 2022 Year 2024 Year 2023 Year 2022
Ola Electric 12.58% 2.30% (28.78%) 8,637.6 2,122.88 (246.40) 16.47% 7.63% (5.40)%
TVS Motors 37.65% 34.81% 33.25% 1,48,453 112,65710 81,3@.90 37.82% 35.00% 33.34%
Eicher Motors 45.69% 43.14% 42.17% 86,310 68,25.90 47,829.70 49.01% 45.39% 44.54%
Bajaj Auto 28.92% 28.35% 26.60% 1,44,132 115,256.50 100,99030 31.13% 30.61% 29.33%
Hero MotoCorp 32.49% 29.90% 29.21% 1,31,337 107,83.60 91,85930 33.99% 31.05% 30.51%
Particulars* EBITDA*( i n mi |l lio EBITDA Margin # (%) E2W Market Share (%)%
For Financial | For Financial | For Financial | For Financial | For Financial | For Financial | For Financial | For Financial | For Financial
Year 2024 Year 2023 Year 2022 Year 2024 Year 2023 Year 2022 Year 2024 Year 2023 Year 2022
Ola Electric (10,401.91) (11,970.98 (7,175.8) (19.84) % (43.02) % (157.27) % 34.8% 21.0% 5.7%
TVS Motors 56,057.60 41,646.50 27,899.90 14.28% 12.97% 11.44% 19.3% 11.3% 3.9%
Eicher Motors 58,505.00 43,538.60 26,732.20 33.22% 28.95% 24.89% - - -
Bajaj Auto 1,04,651.70 81,673.40 71,135.90 22.60% 21.70% 20.66% 11.3% 3.9% 2.8%
Hero MotoCorp 60,839.20 46,658.90 38,007.10 15.74% 13.44% 12.62% 1.9% 0.1% 0.0%

Notes:

* All the financial information for the competitor entities mentioned above is on a consolidated basis and is sourcedfrouatieports/quarterly financials awvailable of the respective company for financial year ended

March 31, 2024, March 31, 2023, March 31, 2022 (as applicable) submitted to Stock Exchanges.

@ Gross Margin is computed by deducting cost of materials consumed, purchase-of-stadk and chage in inventories of finished goods, stazkrade and workin-progress (excluding certain other direct expenses such

as employee benefit expenses and other expenses) from revenue from operations. Gross Margin % is defined as Grosddddrgiredatie from operations.

" Adjusted Gross Margin is computed by deducting cost of materials consumed, purchaseioftseidekand change in inventories of finished goods, sto¢tade and workin-progress (excluding certain other direct

expenses such asployee benefit expenses and other expenses) from total income. Adjusted Gross Margin % is defined as Adjusted Gilnsddddngitotal income

“Earnings before interest, taxes, depreciation and amortisation, or EBITDA, is@AAR measurahich represents loss for the year, before tax expenses, finance costs and depreciation and amortisation expenses. EBITL

Margin % is defined as EBITDA divided by total income.
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& Source: Redseer Report
For reconciliation of NoltGA AP me a s ur e sther finaneia hfermati@ieRedor@iliation of N0OGAAP Measur 880 on page
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) . E2W Market Share

Entity Name Founding Year FY2a V23 22
Ola Electric 2017 34.8% 21.0% 5.7%
Mobility
TVS Motors 1962 19.3% 11.3% 3.9%
Eicher Motors 1948 - - -
Bajaj Auto 1945 11.3% 3.9% 2.8%
Hero Motor Corp 1984 1.9% 0.1% 0.0%

Source: Redseer Report (excluding the data for Telangana B extracted as of June 11, 2024)

Wei ghted average cost of acquisition (AWACAO0O), floor p

Price per share ofour Company (as adjusted for corporate actions, including bonus issuances) based on primary
issuances of Equity Shares or convertible securities (excluding EquiShares issued under the ESOP Scheme and
issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the datéhisf Prospectus,
where such issuance is equal to or more than 5% of the fully diluted paidp share capital of our Compmny
(calculated based on the préffer capital before such transaction(s) and excluding ESOPs granted but not vested),

in a single transaction or mul tiple transactions
|l ssuanceso)
Weighted
Transaction as a average cost
. % of fuII_y Price per qf. .
Nu_mber of diluted capital of Equity acquisition
Equity Shares the Company based on
DELEE @ Name of allottee$ | or convertible | (calculated based Share_or Total Cost primary
Allotment - : convertible :
securities on the preissue | “C.. ities issue of
allotted capital before 0) Equity
such Shares or
transaction/9 convertible
securities
July 19, 2024| Conversion of | 1,295,205,909 34.40% 34.40| 44,552,651,62( 47.00
Series A CCPS,
Series A1 CCPS
and Series B
CCPS
Conversion of 436,416,377 11.59% 84.40| 36,835,553,07¢
Series C CCPS,
Series C1 CCPS
June 17, 2024 Series D CCPS,
and Series E
CCPS
Wei ghted Average Cost of Acquisition (WACA) (P 47.00
1.Matrix Partners I 11, AIF Trust held 3,314,983 Ser i ech (iMat@xPBrdersve

India Investments I, LLC held 138,839,288.00 Series A CCPS were converted to 126,623,262 equity shére f ace val ue o

Technol ogies Private Limited held 29,639,848 Series cA(W&HBr& Deepake c
held 1,364,993 Series A CCPS were converted to 1,244,891 equity shard f ace value of 710 each, (v) Kia
Al CCPS were converted to 27,170,706 equity shares of iefACEPSwaré ue
converted to 108,868,928 equityshas of face value of 710 each (vii) RNT Associates
to 9,836,640 equity shares of face value of 7 10 eachdtdq&7ild24)eqybar i n
shares of face value of 710 each (ix) Azara Advi sor s fL LfPa chee |lvda |1u9e4

3 Series C O0eaes(xivBajesieC Guptamheld 108,392 t

each, (x) Bipin Gupta held 181,65
Series C CCPS were converted to 99,
355,683 equity shares of facreSinghahéIdJQQS
Il nvest ments Pte. Ltd held 33,734, 8

27
63,579 Series CCCPSwerecanteed t o 57, 984 equity shares o
f 0 each ( xityshargs ofNa€valieg g

to 41,417 equity shares o face value of "1 ar v
of 710 each, (xviii) Rahul Ravindra Raj ehta 1, 364,0993 19ereiacedh ¢ xC
Aggar wal held 227,067 CCPS were converted)theshSidlw\WanimﬂchSgegaSLSbrteg/CCK:ﬁ&re
were converted to 355,683 equity shares of face val ue reconvertéedto e ac |
177,841 equity shares of f aca@389%98 Serees ©@GCPS vief@ comvertethtp 355,683 aquity sheBes of fatce vatub af |
“10 each, (xxiii) VSS Investco Private Limited heldva) 864p99318eet

Zoya Akhtar held 19499 Seri es C CCPS were ¢

roi

co

re
f

9,402 equity shar es Sowkredovertedtor al u
265f SerieslOOCCESwele cofverted to §28,31%, &in) MacRitcHrea
Series C CCPS wMahimn Sodhanvheld t e d

f face value of 710

e

verted to 177,841 equity shares

on
Series D CCPS were converted to 10,037,028 equity s lld2347/80923erieklc e
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CCPS were converted to 21,412,329 equity shares of f aieseE CCRSIlwere of
converted to 3,849,130 equity shares of fieald€- Ola&learie Seoek 1 Reltl 026,278,@00 |, (
Series E CCPS were converted to 9,728,909 equity sha29806SearidsCC@rRSe v
and 5,571,533 Series D CCPS were converted to 128,503, 423¢éqy s hares of face value of 710 each (
d o} s

e

CCPS and 139,157 Series D CCPS were converte t 6 0 1hel® 15,864,618 Serids y
C CCPS and 2,201,0711Sé es D CCPS were converted to 17,479,629 equity shar
20,279,896 Series C CCPS, 11,005,355 Series D CCPS and 84,252,000 Series E CCPS were converted to 35,018,499 edfuaitye sladuesidf 1 0

each (xxxiii) Internet Fund Ill Pte Ltd held 236,923,785 Series A CCPS and 82,600,000 Series E CCPS were converted38122g486shares of

face value of 710 each, ( x-XNivamaCissover Opporténitiés Fagkres Il held 10,529, 16€ Series C TCPS and
2,813,740 Series D CCPS were converted to 12,168, 907 edqustNuyama har ¢
Crossover Opportunities Fun&eries Il A held 8,189,254 SeriesCCCPS2and1 88, 438 were converted to 9, 464,
each (xxxvi) Nuvama Private Investments FiNistama Crossover Opportunities Furgkries Ill B 8,189,995 Series C CCPS and 2,188,637 Series D

CCPS were converted to 9,465,448 eqeith ar es of face value of 7 10 each (xxxvii) Pawan
converted to 3,081,048 equi ares of face val ue RSfand43,®4,7%ASeres ( X X
BCCPS were converted to 810, 447 equity shares of f43lSeriesDaCiICRSe o f
and 41,300,000 were converted to 36, 3iSeiencd I dvesangniseAtinyitedhdidar/7EOR271 GdriesfAa c e
CCPS and 759,094,000 Series E CCPS were converted to |620,000008Se888 e ¢
E CCPS were onverted to 1,53 652 equity shares of face value of

|
«

c

Price per share ofour Company (as adjusted for corporate actions, including bonus issuances) basedsacondary

sale or acquisition of equity shares or convertible securities (excluding gifts) involving our Promoter, Promoter
Group and any of the Sellhg Shareholders or other shareholders with the right to nominate directors on our Board
during the 18 months preceding the date of filing ofhis Prospectus, where the acquisition or sale is equal to or
more than 5% of the fully diluted paid-up share capitl of our Company (calculated based on the pr©ffer capital

before such transaction/s and excluding ESOPs granted but not vested), in a single transaction or multiple
transactions combined together over a span of roll i ng

There have been no secondary sale/ acquisitions of Equity Shares or CCPS, where the Promoter, members of the Pron
Group, Selling Shareholders, or Shareholder(s) having the right to nominate Director(s) on our Board, are a party to
transaction, diing the 18 months preceding the date of this Prospectus, where either acquisition or sale is equal to or mc
than 5% of the fully diluted paid up share capital of our Company (calculated based on@ftepoapital before such
transaction/s and excliy ESOPs granted but not vested), in a single transaction or multiple transactions combinec
together over a span of rolling 30 days.

Since there are no such transactions to report undedf above, therefore, information on the price per equity share
for the last five secondary transactions (secondary transactionghere our Promoter (also the Promoter Selling
Shareholder), or Investor Selling Shareholders or other Shareholder(s) having thigght to nominate director(s) to
the Board of our Company, are a jrty to the transaction, not older than three years prior to the date ofthis
Prospectus irrespective of the size dfansactions, is as below

Face
Number | value
DEIES @i E Of't EOf it e Nature of | Nature of
quity qui per ature o ature o "
r?tlll?rgrwz alloalggt?a?wfstfr(]a?ee’\ Trarrlffero Shares/ y Equity | Consideratio | transactio Totaé Cos)t
fern CCPS | share | share/ n n
transact s/ ccpsn
ed” CCPS
)

Septemb | Nuvama Private Edelweiss | 1,996,06 10 115.42 | Cash Transfer 230390651
er 30, Investments Trust Finance & 5*
2022 Nuvama Crossover Investmen

Opportunities Fund | ts Limited

Series Il B
Septemb | Nuvama Private Edelweiss | 4,090,39 10 63.11 | Cash Transfer 258,148,766
er 30, Investments Trust Finance & 2#
2022 Nuvama Crossover Investmen

Opportunities Fund | ts Limited

Series Il B
Septemb | Nuvama Private Edelweiss | 3,378,9 10 62.89 | Cash Transfer 212,52,192
er 30, Investments Trust Finance & 1#
2022 Nuvama Crossover Investmen

Opportunities Fund | ts Limited

Series Il B
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Face
Number | value
DEIES @ E Of't EOf't e Nature of | Nature of
quity qui per ature o ature o "
r?tlll'?rgrr]wz alloal:(;r/]t?a%fstfg?ee" Trar:ffero Shares/ y Equity | Consideratio | transactio Totaé Cos)t
fern CCPS | share | share/ n n
transact s/ CCps»
ed” CCPS
)
Decemb | MacRitchie Bhavish 15,792,6 10 95.61 | Cash Transfer 1,510,000,00
erl2, Investments Pte. Ltd.| Aggarwal 95 0
2022
Decemb | MacRitchie Amit 941,286 10 95.61 | Cash Transfer 90,000,000
erl12, Investments Pte. Ltd.| Anchal
2022
Wei ghted Average Cost of Acquisition (WACA) (S 87.83

~As certified by B.B. & Associates, Chartered Accountants, by way of their certificateAdatest 62024

*Number of convertible securities acquirtealve been mentioned on fully diluted basis

* The erstwhile name of Nuvama Private Investments-Nusama Crossover Opportunities Fuin8eries Il B as on the date of transfer was Edelweiss
Private Investment Trust€Edelweiss Crossover Opportunitiesrieli Series Il B

The Floor Price and the Cap Price are 1.53 times and 1.62 times, respectively, of the weighted average cost of
acquisition at which the Equity Shares were issued by our Company , and 0.82 times and 0.87 times, respectively,
of the weighted average price per share of Equity Shares of our Company that were acquired or sold by way of
secondary transactionsy our Promoter (also the Promoter Selling Shareholder), or Investor Selling Shareholders
or other Shareholder(s) having the right to nonnate director(s) to our Board are disclosed below:

(in™)

Wei ght Fl oPorri c e Cap Pric
. Average times the|times the
Period .Y

Acqui sitt Average (@ Average

) Acqui sit Acqui sit
Wei ghted average cost of 3
actions, including bonus i
i ssue of shares (equity [/
i ssued wunder an employee
opi on scheme and issuance
i ssue during the 18 mont hj{

. 47 . 1. 1.
Prospectus, where such i s
per cent of the fully dilu

(cal cul at ed ba®ffderonc atph & |
transaction/s and excludin
not vested), in a single
combi ned together over a §

Wei ghted average cost of
promoter group entities o
nomi nate director (s) in ol
(excluding gifts) excludin
not weastiendgy the 18 mont hs
this Prospectus, where sudg N . N. N.
than five per cent of the
Company (cal cul aQfefde rb acsaepdi
transaoan/s and excluding e
not vested), in a single
combined together over a §
Since there are no such ttrhaenrseafcari eo,n si nfoo rrmgptoirdn uard epr i

transactions (secondary transactions our Promoter (rala
Sharehol der (s) havirreg ttolre( sr)i ghot tthoe nBoomairnda tod ciur Compa
yvears prior to the date of this Prospectus irrespectiV
Based on secondary transag 87] 0.] 0.
# As certified by B.B. & Associates, Chartered Accountants pursuant to their certificatetigiest 62024

" The weighted average cost of Equity Shares refers to the cumulative cost of equity shares acquired during a givendeetibd higiumulative
number of shares acquired in that period
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M. Justification for Basis of Offer price

1. Detailed explanation for Offer Price along with ou
presented in the Restated Financial Statements and inew of the external factors which may have influenced
the pricing of the issue, if any.

X We have delivered seven products and additionally announced four new products since our first produ
announcement in August 2021 and have expanded our experietreenegtwork to 870 experience centres as at
March 31, 2024.

X We were the largest E2W seller in India by number of units registered in Fiscal 2024, accounting fol
approximately 35.00% of the total E2W registrations in India for such period, accordingRedbeer Repart

X We are the only EV manufacturer in India that is a beneficiary of two Government of India PLI schemes: the
Automobile PLI Scheme and the Cell PLI Scheme, according to the Redseer. Report

X We built the Ola Futurefactory in eight months, froine start of construction to manufacturing our first EV
scooter at the assembly line in the factory

X Our revenue from operations increased %0,098.31 million in Fiscal 2024 fron6,309.27 million in Fiscal
2023 and 3,734.23 million in Fiscal 202&nd our scooter sales volume increased to 329,618 in Fiscal 2024 from
156,251 in Fiscal 2023 and 20,948 in Fiscal 2022.

The Of f er76hBsrbeen deteonfned by our Companyconsultation with th@RLMs, on the basis of the demand from
investorsfor the Equity Shares through the Book Building process. Investors should read the abovementioned information alo
wi tRisk Factors ,OurfBusiness a Firdinciél Informatiod® b e g i n n i 29,387 and25%raspeetisely, to have a more
informed view.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

Ola Electric Mobility Limited

(formerly known as Ola Electric Mobility Private Limited)
Regent Insignia, #414, 3rd, 4th Block,

17 Main, 100 Feet Roa8angalore,

Karnataka, India, 560034

Date: 29 June 2024

Subject: Statement of possi bl e s pe OlaBldctrid Mobility himitec(formerlg ( At
known as Ola Electric Mobility Private Limited) ( it he Company d&érs and itssnatexilar e |
subsidiaries in India prepared in accordance with the requirement under Schedule Ml Part A - Clause (9)

(L) of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 (Atheat CBDRsBggul

This report is issued in accordance with the Engagement Letter dated June 18, 2024.

We hereby report that the enclostdnexure 1l prepared by the Company, initialed by us for identification purpose, states

the possible specighx benefits avédble to the Company, its shareholders and its material subsidiaries in India, defined in
Annexurell -Li st of Material Subsidiari es MamaksSubdidiariesad) ,Asu Pde 1t

and indirectthetTaxtavsd )(,t pgetsteenrt Ify i n force in | ndiAanexars on
I. These possible special tax benefits are dependent on the Company, its shareholders and its Material Subsidiaries in
fulfilling the conditions prescribed undéne relevant provisions of the Tax Laws. Hence, the ability of the Company, its
shareholders and its Material Subsidiaries in India to derive these possible special tax benefits is dependent ufibimgheir ful
such conditions, which is based on businiegseratives the Company and its Material Subsidiaries in India may face in the
future and accordingly, the Company, its shareholders and its Material Subsidiaries may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure Il cthvepossible special tax benefits available to the Company, its
shareholders and its Material Subsidiaries in India and do not cover any general tax benefits available to the Company,
shareholders and its Material Subsidiaries in India. Further, dpagation of the enclosed Annexure Il and its contents is the
responsibility of the management of the Company. We were informed that the Statement is only intended to provide gene
information to the investors and is neither designed nor intendedablestitute for professional tax advice. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own
consultant with respect to the specific tax implications arising out ofgheticipation in the proposed initial public offering

of equity shar esPropokedOffe®e ) Copmpangu(taahéydin view of the f a
may not have a direct legal precedent or may have a different ititipn on the possible special tax benefits, which an
investor can avail. Neither are we suggesting nor advising the investors to invest money based on the Statement.

We conducted our examination i n accor chesfa speocmlPurposes (RevisédG u
2016) Guidanch Motefl) | ssued by the Institute of Chartered Acc
comply with ethical requirements of the Code of Ethics issued by the Institute of Charted tAot®ohIndia.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control f
Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Service
Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company, its shareholders and its Material Subsidiaries in India will continue to obtain these possible speci
tax benefits in future; or

i) the conditiongrescribed for availing the possible special tax benefits where applicable, have been/would be me
with.

The contents of the enclosed annexures are based on the information, explanation and representations obtained fron
Company and its Material Subsdies in India, and on the basis of our understanding of the business activities and operation
of the Company and its Material Subsidiaries in India.
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Our views expressed herein are based on the facts and assumptions indicated to us. No assurantteishygvesvenue
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of the Tax La
and its interpretation, which are subject to change from time to time. We do not assume responsibilityetthapdats
consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to |
assignment except to the extent of fees relating to this assignment, as finally judicially determined to have igsarilgd pr
from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect of thist Statem
except as per applicable law.

We hereby give consent to include this Statement in the Red Herring Prospectus andpbetis and in any other material
used, in connection with the Proposed Offer, submission of this Statement to the Securities and Exchange Board of India,
Registrar of Companies, Karnataka at Bengaluru, BSE Limited and National Stock Exchange biinitéd, pursuant to the
provisions of the ICDR Regulations and Companies Act, 2013, and it is not to be used, referred to or distributed far any ott
purpose without our prior written consent.

ForB SR & Co. LLP

Chartered Accountants
Firmds idhélg L04248WHAWL00022

Umang Banka

Partner
Place: Bengaluru Membership No223018
Date: 29 June 2024 UDIN: 24223018BKFQNV1415
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ANNEXURE |
LI'ST OF DI RECT AND | NDI RECT TAX LAWS (6TAX

Sr. No:

Details of tax laws

Direct Tax Laws:

1. Incomet a x A c tthe Add9)6 la n(dfitax Ruleg 1962
Indirect Tax Laws:

2. Central Goods and Services Tax Act, 2017

3. Integrated Goods and Services Tax Act, 2017

4. State Goods and Services Tax Act, 2017

5. Customs Act, 1962 an@ustoms Tariff Act, 1975ead with respective Rules, Circulars &
Notifications issued thereunder.

6. Foreign Trade Policy 2023 read with Handbook of Procedures

7. Tamil Nadu Electric Vehicle Policy 2019

8. Tamil Nadu Industrial Policy 2021
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ANNEXURE I
LIST OF MATERIAL SUBSIDIARIES CONSIDERED AS PART OF THE STATEMENT (Note 1)

1. OLA El ectric Technologies Palidbyyate Limited (6Materi al
2. OLA Cell Technologies Privadep Limited (O6Material Subs

Note 1: Material Subsidiaries identified in accordance with the Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015, includes subsidiaries whose income or net worth in the immediat
preceding year (i.e31 March 2024) exceeds 10% of the consolidated income or consolidated net worth respectively, of th
holding company and its subsidiaries in the immediate preceding year.
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ANNEXURE Il

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO OLA ELECTRIC MOBILITY LIMITED
(FORMERLY KNOWN AS OLA ELECTRIC MOBILITY PRIVATE LIMITED) (ATHE COMPANYO) Al
SHAREHOLDERS AND ITS MATERIAL SUBSIDIARIES UNDER THE APPLICABLE DIRECT AND INDIRECT

TAXES( ATAX LAWSO) I N | NDI A

Outlined below are the possible special tax benefits available to the Company, its shareholders and its MatddakSubsid
under t he Pdssble SpeciavEax Rerfiefitis) . These Possi blae depgndect bnathe Cdhgpany, B e
its shareholders and its Material Subsidiaries fulfilling the conditions prescribed under the Tax Laws. Hence, thtthbility
Company and its shareholders and its Material Subsidiaries to derive the Possible Special Tax Benefits is dependent u
fulfilling such conditions, which are based on business imperatives it faces in the future, it may or may not choose to fulffill.
UNDER THE TAX LAWS

A. Special tax benefits available to the Company

Direct Tax Laws:

The following special tax benefits are available to the Company under the Direct Tax Laws:

X Lower corporate tax rate under section 115BAA of the Act

Anewsection 1 5BAA has been inserted in the Act they tF
Amendment Act, 2019 ) w. e. f. Apr i 1-21)1 Sectian01L258AA (grantsYan op#ob 200a
domestic company to be governed by the section from a particular assessment year. If a company opts
section 115BAA of the of thAct, it can pay corporate tax at a reducee @ft22% (excluding surcharge and
education cess). Section 115BAA of thet, further provides that domestic companies availing the option
will not be required to pay Minimum Alternate Tz
Act.

However, such a company will no longer be eligible to avail specified exemptions/ incentives under the of
theAct, as given below and will also need to comply with the other conditions specified in section 115BAA

- Section 10AA in respect of units in SEZ.
- Additional depreciation on new plant and machinery.

- Investment in new plant or machinery installed after specified date or in notified backward areas in
certain states.

- Investments in specified development accounts and funds.
- Weighted deduction for expendituva scientific research or on specified business/projects.
- Chapter VIA other than the provisions of section 80JJAA and 80M.

- Setoff of losses attributable to the above deductions.

x Deduction in respect of intercorporate dividendsi Section 80M of the In@metax Act, 1961

Up to March 31, 2020, any dividend paid to a shareholder by a company was liable to Dividend Distributior
TaxDDTd) , and the recipient shareholder was exem
Finance Act, 2020, DDT standbolished and dividend received by a shareholder on or after April 1, 2020 is
liable to tax in the hands of the shareholder. The Company is required to deduct Tax Deducted at Sour
(TOSo) at applicabl e r aAckreas with@apptfableeDbuble Tadation Avoidaece o f
Agreement (if any).

With respect to a resident corporate shareholder, a new section 80M has been inserted in et od the
remove the cascading effect of taxes on wetaporate dividends during FY 2021 and thereadr. The
section provides that where the gross total income of a domestic company in any previous year includes a
income by way of dividends from any other domestic company or a foreign company or a business trust, the
shall, in accordance with and gett to the provisions of this section, be allowed in computing the total
income of such domestic company, a deduction of an amount equal to so much of the amount of income |
way of dividends received from such other domestic company or foreign comphuginess trust as does
not exceed the amount of dividend distributed b
one month prior to the date for furnishing the return of income undesesttton (1) of section 139 of the of
theAct.
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Indirect Tax Laws:

The following special tax benefits are available to the Company under the Indirect Tax Laws:

X

The Company has entered into an MOU dated February 18, 2023 with the Government of Tamil Nadu t
avail incentives under the Structured Packaf@ssistance through Industries, Investment Promotion and
Commerce Department of the Government of Tamil Nadu. The Company avails the benefits under the MO
through two of its subsidiaries engaged in the manufacture of 4 wheeler electric vehicles afaa tonanof
cells (6Structured Packaged). The benefits unde
conditions, failing which the Company will have to refund the benefits availed along with applicable interest.
The following indire¢ tax benefits are available to the Company under the Structured Package:

% 100% State Goods S@SiAod) Sreerivmibcuerss eTheexnt( f or 20 vy e
vehicles manufactured, sold and registered for use in the State of Tamil Nadu.

¥% Incentivef or Goods andGSB®er voinc ecsapliatxal( igoods i mport
period, in case the Company faeesinverted tax situation.

B. Special tax benefits available to Shareholders

The following special tax benefits are available to$hareholders under the Direct Tax Laws:

X

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. Howev
in case of domestic corporate shareholders, deduction under Section 80MAof theuld be available on
fulfilling the conditions (as discussed@i). Further, in case of shareholders who are individuals, Hindu
Undivided Family, Association of Persons, Body of Individuals, whether incorporated or not, surcharge
would be restricted to 15%, irrespective of the amount of dividend.

As per Section 112Af theAct, long-term capital gains arising from transfer of an equity share, or a unit of
an equityoriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of such capita
gains subject to fulfilment of prescribed condiomnder theAct, as well as per Notification No.
60/2018/F.0.370142/9/201I/PL dated October 1, 2018. It is worthwhile to note that tax shall be levied
where such capital gains exceed 1,00, 000.

Section 112 of thé\ct provides for taxation of lorterm capital gains. In case of a domestic company/
resident, amount of incorrtax on longterm capital gains arising from the transfer of a capital asset shall be
computed at the rate of 20%.

In case of nomresident (not being a company) or a foreign comptrg/amount of incomé&ax on longterm
capital gains arising from the transfer of a capital asset (being unlisted securities or shares of a company r
being a company in which the public are substantially interested) shall be calculated at the rateitid%
giving effect to the first and second proviso to section 48 oftlie

Further, where the tax payable is payable in respect of any income arising from the transfer @éariong
capital asset, being listed securities (other than a unit) oceepmn bond, then such income will be subject

to tax at the rate of 10% of the amount of capital gains before giving effect to the provisions of the secon
proviso to section 48 of thict.

As per Section 111A of th&ct, short term capital gains arisifiggm transfer of an equity share, or a unit of
an equityoriented fund or a unit of a business trust shall be taxed at 15% subject to fulfilment of prescribec
conditions under théct.

Except for the above, the Shareholders of the Company are natctditiny other special tax benefits under
the Direct Tax Laws.

Income on buyback of shares on which tax has been paid by the company under section 115QA of the of t
Act is exempt in the hands of the shareholders.

C. Special tax benefits available to Material Subsidiaries

Material Subsidiary- 1 +OLA Electric Technologies Private Limited

Direct Tax Laws:
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The following special tax benefits are available to the Material Subsidiaoy the Company und&irect Tax Laws:

X The Material Subsidiary 1 have opted for the lower tax rate of 1§e«&cluding surcharge and education
cess).u/s 115BAB of the Act. The company will be entitled to the benefit of sec 115BAHrifeit-alia
satisfies the following coritions

However, such a company will no longer be eligible to avail specified exemptions/ incentives under the Ac
as given below and will also need to comply with the other conditions specified in section 1:15BAB

- Section 10AA in respect of units in SEZ.

- Additional depreciation on new plant and machinery.

- Investment in new plant or machinery installed after specified date or in notified backward areas in
certain states.

- Investments in specified development accounts and funds.

- Weighted deduction for expendie on scientific research or on specified business/projects.

- Chapter VIA other than the provisions of section 80JJAA and 80M.

- Setoff of losses attributable to the above deductions.

Indirect Tax Laws:

The following special tax benefits are availaldehie Material Subsidiaryl of the Company under the Indirect Tax
Laws:

X The Material Subsidiaryl has imported capital goods without payment of customs duty under the Export
Promotion Capital Goods (EPCG) Scheme under Foreign Trade Policy, 2023id bersit is subject to
fulfillment of an export obl i gat i dattergKEegtaclVehicles f o
(BEV) other than Hybrid Electric Vehicles (HEVs) and FinigHybrid Electric Vehicle (PHEW)f all type®
as provided uner paragraph 5.26 of Handbook of Procedures 2023 (HBP), to be fulfilled within 6 years from
the date of issue of Export Promotion Capital Goods (EPCG) authorization.

X The Material Subsidiary1 has claimed benefit of Import of Goods at Concessional RdtéyRules, 2022
(IGCR) under Customs Act, 1962, in terms of which the Material Subsidiaryan import goods at
concessional rate of customs duties subject to fulfillment of conditions prescribed therein.

X The Material Subsidiaryl has enterehto an MOU with the Government of Tamil Nadu to avail incentives
under the Structured Package of Assistance (AEV
for Battery Manufacturingo) wunder t he effsaimerlthe Na d
Structured Package are available subject to fulfilment of conditions, failing which the Material Subsidiary
1 will have to refund the benefits availed along with applicable interest. The following indirect tax benefits
are available to th Material Subsdiary under the Structured Package:

¥ 100% SGST reimbursement for 20 years on sale of electric vehicles manufactured, sold and
registered for use in in the State of Tamil Nadu.

Material Subsidiary- 2 +OLA Cell Technologies Privateimited

Direct Tax Laws:

The following special tax benefits are available to the Material Subsid?any the Company under Direct Tax Laws:
The Material Subsidiary 2 have opted for the lower tax rate of 15% (excluding surcharge and education
cess) u/s 115BAB of the Act. The company will be entitled to the benefit of sec 115BAB if itafiter
satisfies the following conditions

However, such a company will no longer be eligible to avail specified exemptions/ incentives under the Ac
as given belev and will also need to comply with the other conditions specified in section 115BAB

- Section 10AA in respect of units in SEZ.
- Additional depreciation on new plant and machinery.
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- Investment in new plant or machinery installed after specified datenatifired backward areas in
certain states.

- Investments in specified development accounts and funds.

- Weighted deduction for expenditure on scientific research or on specified business/projects.

- Chapter VIA other than the provisions of section 80JJAA antl80

- Setoff of losses attributable to the above deductions.

Indirect Tax Laws:

The following special tax benefits are available to the Material Subsidlasf/the Company under the Indirect Tax
Laws:

X The Material Subsidiary 2 has imported capital gde without payment of customs duty under the Export
Promotion Capital Goods (EPCG) Scheme under Foreign Trade Policy, 2023. The said benefit is subject
an export obligation equal to six times of duty saved, to be fulfilled within 6 years from thef deteeoof
Export Promotion Capital Goods (EPCG) authorisation.

NOTES:
1. The above is as per the current Tax Laws.

2. The above Statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary manner o
and is not a&omplete analysis or listing of all the existing and potential tax consequences of the purchase, ownersh
and disposal of equity shares of the Company.

3. This Statement does not discuss any tax consequences in any country outside India of an invetsienExquity
Sharesof the CompanyThe shareholders / investors in any country outside India are advised to consult their owr
professional advisors regarding possible income tax consequences that apply to them under the laws of st
jurisdiction.

For Ola Electric Mobility Limited (formerly known as Ola Electric Mobility Private Limited)

Name:

Designation:
Place:Bengaluru
Date: 29 June 2024
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW
6HFWLRQ $ 2XWORBPNOIREINIQsGYL D TV

Unless otherwise indicated, industry and market data used in this section has been derived from the Redseer Report, which
been commissioned and paid for by us in connection with the Offer. Neither we, nor the BRLMsptiwragerson connected

with the Offer has independently verified any thpatty statistical, financial and other industry information in the Redseer
Report. Unless otherwise indicated, all financial, operational, industry and other related informatioeddieom the Redseer
Report and included herein with respect to any particular year, refers to such information for the relevant year. For furthe
details and risks in relati on Weabavea used infBrmatiendrent theBRegr Repdrt, S
which we commissioned for industry related data in this Prospectus and any reliance on such information is subjecttto inhere
risks.o on page 65.

India is emerging into a global manufacturing powerhouse of techndémbgutomotives.

, Q GsLabthmotive market is undergoing a technoltegy transformation, which will unlock the next wave of growth in the
sector. Innovation in cell technology & the subsequent rise of EVs, increased adoption of software & electronics in vehicle
and governmeffV LPSHWXV WR GRPHVWLF PDQXIDFWXULQJ RI WHFKQRORJLFD
transformation. These advancements are likely to have a global impact, given India accol&®d&of global production

for 2W and is the '3 largest 4W-Passenger Vehicle market in the world (in terms of sales volumes), with strong growth
headroom in both segments.

India automotive market consists of ~28Mn vehicles and is central to the economy.

India has a large automotive market, comprising annual production of ~28Mn vehicles as of FY 2024 (excluding electr
rickshaws- SourceSociety of Indian Automobile Manufacturer§ ($ 0 W LV FHQWUDO WR ,QGLDYV PIL
overall ecommy, contributing ~35% to the manufacturing GDP and ~7% to the overall GDP in FY 2023. Further, the Indiar
government envisions improving contribution of the automotive industry to reach ~40% of the manufacturing GDP by FY 202
(Source: Automotive MissioRlan 201626).

:KLOH ,QGLDfVY DQG JOREDO YHKLF-@#h GdiReGn<tRe/WY ROQAFY Z0d2)dekib@, FddeéstoEheV K R
global shortage of semiconductors, pandeimitticed lockdowns, increase in fuel prices and volatilegmitics driven by the
RussiaUkraine conflict), it has recovered well to ~92% of FY 2019 levels (as of FY 2024). Despite having latglkaler

(2W) and fourwheeler passengeehicles (4WPassenger Vehicle) markets, India sees limited penetration, indicatirig a sol
backdrop for medium to longrm volume growth.

Technology is driving the next wave of growth in the automotive marleat,by the following factors:

1. Advancement in Cell Technology is driving penetration of Electric Vehicles (EAGgIl technology deslopment is
makingEVs comparable to or better than their Internal Combustion Engine (ICE) counterparts, in terms of speed,
range, and energy efficiencyAn EV uses cells to store and supply electrical energy (as per their compolséioistry).

With the evolution of cell chemistry, the India (and global) market is transitioning towards globally popular-ighium
based cells such as NMC (NickdlanganeseCobalt Oxide Cathode) and LFP (Lithium Iron Phosphate), which offer
unique benefs. Thermal runaway temperature and cycle life is higher in LFP batteries, which are robust but heavier. O
the other hand, NMC batteries charge faster and have higher energy density, leading to higher range with a small size.

Further,EVs have lower tdal cost of ownership (TCO) vs ICE vehiclesfor e.g., electric two wheelers (that have led
EV adoption in India) have ~55% lower TCO vs their ICE counterparts over the life of the vehicle. This is driven by lowe
fuel costs (roughly 1/10of ICE) and otler savings on vehicle spends (maintenance, registration subsidies).

- Petrol & diesel prices have been on the rise in India in the last five years, due to high import dependence (impc
dependency of crude oil in FY 2024 was 87.7%, as per Ministry of Betroand Natural Gas) and increase in price
of global crude oil. This along with the increase in the initial vehicle prices have raised the TCO of ICE vehicles.

- Unlike crude oil, the price of electricity in India follows a stable trend (generally loweirtfiation), because India
is a power surplus nation with total installed power generation capacity of ~441.9 GW as of 31 March 2024 (while it
peak demand has only reached ~243.3 GW in the year 2023). Electricity generation in India is also cheagpy than m
of its global counterparts and efforts are being taken to maintain its affordability in the long run (e.g., revisec
framework of Dayahead National level Merit Order Dispatch Mechanism).

166



Fig.1. Cost of ownership comparison of E2W scooter and2d@Escooter (as of 31 Mar 2024)
LQ & 7TKRXVDQGV
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Source(s)Redseer Research and Analysis
Note(s): 1. Products Compared are Ola S1X+ and Leading 2W ICE scooter model in the comparable price range. Total Lifelutlestinas
been assumed to be 10 years (90,000 kms at 30 km per day and 300 days a year) 3. Acquisition Cost kfithadieRiGmof the vehicles
inclusive of GST 4. Maintenance and Insurance Costs have been calculated over the Life of the vehicle 5a80US$ =

On similar lines, TCO for E4WSs is also ~24% lower than their equivalent ICE counterparts.

Fig.2. Cost obwnership comparison of E4AW and ICE 4W (as of 31 Mar 2024)
LQ &0Q

(* < * <

B GHVZNXNYNENSYISFSHT SXZWFSHJ ' +23Q
(TXY (TXY (TXY (TXY

Source(s)Redseer Research and Analysis
Note(s): 1. Products Compared are ICE 4W and E4W of same model of a Leading 4W OEM. Total Life of both Vehicles hanédt¢n lasdb
years; (270,000 kms at 60 km per day, 300 days a year) 3. Acquisition Cost incluReaRrice of the vehicles inslive of GST 4. Maintenance
and Insurance Costs have been calculated over the Life of the vehicle 5. 1 &8 =

Moreover,stronger software enablemen{than ICE vehicles) in EVs enables provision of rgaheration features (e.qg.
connectedehicles.entancedsafetysystemsyehicleto usercommunicatiorandenhancedhfotainmentsystemstc.) that
enhance the driving experience.

Additionally, the rise of EVs will aid in achievingQGLDfV SURPLVH WR FXW ByRIYV20TOR QV
(communicated at UNCOP26 summit). Unlike ICE vehicles, EVs have zero tailpipe emissions. Moreover, the GHG
emissions associated with an EV over its lifetime, are typically lower than those from an average ICE vehicle (Gasolir
car GHG emissions are 2.6x of an EV with 3@0e range, as per illustrative estimates by United States Environmental
Protection Agency), even when accounting for manufacturing. EVs also typically have a smaller carbon footprint tha
ICE vehicles even after considering the electricity used for charging U W KH U Rl ,QGLDYV LQVWDO
comes from notfossil fuel sources and measures are being taken to make power generation more sustainable (such as
National Hydrogen Mission, Viability Gap Funding support and Framework for Rili{eeage Projects).
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2.

3.

6KLIW TURP -RERP\HXYWK L F O H¥YnWIRH HBPRIFBK siidtbbher needs around safety, performance,

comfort, and utility are leading to an increased role of software and electronics in vehdiless incrementally aligning
vehicle safety rules with global standards. Features likel@kibraking, rear parking sensors, speed sensing door locks
DUH DOUHDG\ SURYLGHG E\ 2(0fV ORUHRYHU DGY DQ F,e@ergdntystup sigh@, W X |
emergency calling etc. have been mandated by the European Union and will drive Indian OEMs to further enhance saf
features in their products.

As a result, the share of electronics (incl. seomductor chip) components as a gertage of the vehicle BOM (Bill of
Materials) for cars has increased by®percentage points (of the total BOM cost) in the le&t2ars. With the evolving
electronic architecture and electrification of the vehicle powertrain, this share is progetegh 2530% of the vehicle
(4W) BOM cost in CY 2030.

Fig.3. Electronics as a % of Vehicle (4W car) BOM (CY 2019, CY 2022, CY 2030)
(as % of BOM Cost)

25-30°%

10-15%

CY 2019 Cy 2022 CY 20307

Source(s): Redseer Estimates

*RYHUQPHQWIIV ,PSHWXV WR 7HFKQRMRaRIACED@®IDdRG YDQFHG $XWRPRWLY

a. Production-linked Incentive (PLI) Schemes £In 2020, the government launched PLI scheme to boost domestic

manufacturing, cut down import bills, encourage exports and generate employment. These incentives are linked
incremental ales of newage technology products manufactured domestically. The scheme invites foreign and loca
investors to set up new capacities and expand existing manufacturing units. With a bu@gé8dfn (US$ 34.1 Bn),

these schemes were launched acrosseltors, to create national manufacturing champions and an additional

production of _30 Tn (US$ 375 Bn) over the next 5 years. The Automotive industry is a key beneficiary in the
following PLI schemes:

Fig.4. Budget Allocation in the PLI Schem&ectorwise distribution
(as % of total PLI amount allocation)

Hagh-Efficiency
Sodar PV Modules.

Adbranced Chemistry AMutomobile and
Cell {(ACT) Battery Auto Components

16%
{~INR 0.44 TR, “USD 5.5 Bn)

Pl s with direct impact on Automotie wwahoe Chain

Source(s): Invest India
Note(s): Others includes PLI for sectors such as Aviation, Food Processing, Medical Devices, Metals and Mining, Teldesrandepparel

i. Automobiles and auto components sector (budg259 Bn i.e., ~US$ 3.2 Brijhe primary objectives of this PLI
include overcoming cost disabilities, creating economies of scale, generating employment, building a robu:
supply chain foAdvanced Automotive Technology (AAT) and higher valu@dded products. The PLI proposes
financial incentives of up to 18% (sallisked) to boost domestic manufacturing of AAT products (min. 50%
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domestic value addition will be required) and attract investments. The finaméaltive under the scheme has
been recently declared to be applicable from FY 2024 (though it was initially declared to be started from FY 202
for a total of five consecutive financial years.

i IBGYDQFHG &KHPLVWU\ &HOO 18RBn i% DJEHY.B Br)Bchemas Jadnshed for setting
up ACC Battery Storage manufacturingfacilities in India, with a total manufacturing capacity of 50 Giga Watt
hour (GWh) for 5 years. Under the scheme, the produditited subsidy is based per KWand percentage of
value addition achieved on actual sale for manufacturers who set up production units with a capacity of at least
GWh up to a maximum of 20GWh per company. The scheme will help develop a strong domestic supply chai
for electric vehiak manufacturing.

iii. India Semiconductor Mission 2021 (budget760 Bn i.e., US$ 9.5 Bn)included various schemes (such as
semiconductor fabrication, display fabrication, compound semiconductor & semiconductor assembly, testinc
making & packaging, and desilinked incentive). The scheme will leadtezh-based innovationand increased
competitiveness of the Indian automotive market globally.

b. Faster Adoption and Manufacturing (of Hybrid &) Electric Vehicles in India (FAME) - The scheme was launched
in 2015 to enable a leapfrog to environmentally cleaner, sustainable, advanced, and more efficient electric vehicle
based system. Phase | (budge®.0 Bn (US$ 0.1 Bn)) of the scheme was launched between FY 2015 and FY 2019,
while Phase Il (budget: 100 Bn (LB$ 1.3 Bn)) was launched in FY 2020 for 3 years and later extended up to FY
2024. Demand generation and charging infrastructure development have been the key objectives of the scheme.

Additionally, growth in investments, export potential, improving credidcess and push towards domestic manufacturing,
are also contributing to the automotive market growth.

1. Growth in InvestmentsT he risk of supply chain shocks has never been more palpable than today, following compounding
crises from the U&hina tradessues, the COVIEL9 pandemic, and the conflict in Ukraine. Manufacturers across the
world are seeking suppighain resilience, which would mean investment into diversification of the supply chain. (Source:
Economic Survey FY 2023)

,QGLDTV HFR acR BdopoltidaNstanilitydrge & young working population resulting in cheap & abundant labour
and simplified laboutaws make India an attractive alternative fglobal manufacturers (including automotive
manufacturers)Moreover, youth upskilling itiatives like the National Skills Development Mission build a skilled
workforce with depth of technical knowledge. Relative ease of doing business and high return potential in the Indian marl
also aid investment flow in the country.

Further, automotiv®EMs are focusing on increasing production capacities, as indicated by the growing private capex (~
240 Bn i.e. US$ ~3 Bn) in FY 2023 i.e-5% of total Private sector capex). As per the Ministry of Heavy Industries, PLI
scheme for AAT has also been sessful in attractingroposed investment of %% 9.4 bn) against the targeted
investment of _ %(QS$ 5.3 bn) over a period of five yeafithe scheme has also attracted foreign investments
*RYHUQPHQWTV WKUXVW RQ FDSH[ LV LPSURYLQJ VXSSRUWLQJ LQIUDV\
electric charging infrastructure.

2. Export Potential+Of the total domestic vehicle production in FY 2024, ~16% (approximately 4.5 Mnleghigere
exported. Driven by the recent gpolitical concerns, global manufacturers are looking for alternatives to China as a
production base. Also, India is seen as a market which producegumdjty, valuefor-money vehicles suited for tropical
climates and road conditions. Consequentidiigia stands to grab a bigger share of global exportdJnder the Export
Promotion Capital Goods Scheme, import of capital goods at zero Customs duty for export production is being furth
rationalized.

3. Improvingaccess to formalized creditSteady progress in financial inclusion and growth in penetration of vehicle loans
(major banks saw outstanding vehicle loans surge 20.5%\as on 29 December 2023, as per RBI data) suggest strong
consumer demand.

4. Measurs to strengthen domestic manufacturiahe government has imposed increased custom dutiE3%bincrease
across different vehicle types) on import of vehicles (Budget-282 3o promote localized manufacturing. This is expected
to improve cost efficiecy and affordability in the long run. Subsidies and tax & fee waivers are being used to fuel demanc
for domestically produced, especially clean energy, vehicles in the market by state and central governments.
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2W, 3W, 4WPassenger Vehicle and CommerciaWKLFOHY DUH WKH NH\ VHIPHQWY LQ ,QGLDTY\
,QGLDYV DXWRPRWLYH PDUNHW LV PDMRUO\ GLVWULEXWHG LQWR WKH IRC
Fig.5. Automotive Vehicle Production Volume in India (FY 2GE¥ 2024)

(In Mn units)
- < <5; < G

+> +> +> +> +>

Note(s): 3W=xcluding electric rickshaws.
Source(s): Society of Indian Automobile Manufacturers (SIAM)

1. Two-wheelers(2W) #India is a global production hub for tweheelersta total of ~19.5 Mn 2W were produced in India
in FY 2023 contributing520% R1 WK H ZRI2W @ddictivilk making it the second largest 2W producer in the world
after China. Of the total production, ~4 Mn units were exported.7LBIn units were sold domestically. Globallgdia
is the second largest 2W market in terms of domestic sales voiles Value of 2W domestic market size in India was

-1.6 Tn(US$1720 Bn) in FY 2023.

Fig 6. TweWheeler Domestic Saledndia vs Global Benchmarks (Key Countries by 2W Domestic sa@¥)2022
(in Mn)

60-63
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Source$): Redseer Research

Note(s): 1India: Figure for FY 2023

Multiple factors are pushing the personal mobility demand towards 2Ws:

a. Need for affordable personal mobili2Ws offer greater reach and convenience than public transport facilities and
modes of shared mobility, while also being more affordable than other personal mobility options (ik&sd&vger
Vehicles).

b. Current state of road transport infrastructtf®/Vs are suitable to travel across unpaved (especially in smaller towns
& rural areas) and traffic congested roads that require ease of maneuvering and, narrow lanes which do not all
bigger & bulkier 4Ws.

c. Strong supply+Availability of wide 2W option rang across pricgoints, fuel types and with multiple features etc.,
marketed specifically towards targeted @geups, gender and income levels.

d. Lastmile mobility +Travel requirements to reach public transport stations and increasing demand-fioitelast
deliveries (for industries such as food, ecommerce etc.). The latter will also fuel greater demand for electric 2Ws
players in these markets move towards meeting their sustainability commitments.
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The 2W market is further segmented into scooters, onoycles & mopeds and Low speed scooters-Ri€ycles.

Fig. 7. Segmentvise domestic twavheeler share (FY 2013, FY 2019, FY 2023, FY 2024)
(in Mn, as % of domestic 2W sales)
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Ml Scooter Motoreycle + Mopeds E-bicycles

Sources$): Society of Indian Automobile ManufactureRedseeEstimates

Scooter suisegment has grown quickly in past few years owing to:

a. Ease of learning & ridingtsmaller structure, gearless, lighieight framework (which makes it the preferred choice
for most women, old and inexperienced riders). This also pushes the demand in domestic and international touri
markets where people need rentals for temporary use

b. Utility and featurestStorage space, safer (low top speed), ease of maneuvering through congested roads.

Affordable price segments dominate both scooters and motorcycles (including mopeds), with 86% and 82% of sales volun
respectively in less than 00 thousang<US$ 1250) price bracket (at-skowroom prices) in FY2024. This reflects the demand
for 2Ws being driven by the growing mideliéass population that has sizeable discretionary spend but is price conscious.

Despite large domestieolumes, there is headroom for 2Ws to grow in India.

+LJK IXHO SULFHVY DQG WKH UHVXOWLQJ WRWDO FRVW RI RZQHUVKLS 7&2
India in CY 2022, which is much lower than some of the SEA countries, suggadtirge headroom for 2W growth ahead.

yLJ : SHU p 3 Rrilid @sOBlghaRB@nchmarks (CY 2022)
(Number of 2W units)

Viethnam 510-530
Indonesia 450-470
China 300-350
Thailand 300-320
Italy 180-185
india (I ~1c0
Brazil 60-65

UsA 30-40

Source(s)World Population Prospects, Redseer Research
Note(s): 1.Global Markets for benchmarks have been selected with the consideration to cover key markets across North America (USARraAT)A
Europe (Italy), Asia (China, India), SodHast Asia (Indonesia, Vietham, Thailand)

The domestic 2W sales are stilcovering from the pandemic induced decline and have reached W# as of FY 2023 as
opposed to the preandemic levels of ~21 Mn. The high growth potentiathe segment along with the partially recovered
small base is projected to drive strong growmtlirolumes at ~11% CAGR over the next 5 years. This will enable the domestic
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2W market to reach_  -3.6 Tn(US$ 3545 Bn) size by FY 2028. Growing middle class population, increasing urbanization
led demand and favorable policy frameworks are the magavtfrfactors.

Fig.9. TweWheeler Domestic Sales Forecadhdia (FY 2023, FY2028P)
(in Mn units)
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Source(s)Redseer Estimates

2. Four-Wheeler Passenger vehicles (4Wassenger Vehicle T his segment comprises cars of various-seipments such
as hatchbacks, sedans and utility vehicles.

As per SIAM, India produced ~4.6 Mn 4®assenger Vehicles in FY 2023, of which ~0.7 Mn were exported and 3.9 Mn were
sold domestically (domestic opportunity size of -3.5 Tn(US$ 4045 Bn) at consumer prices). In terms of domestic sales,
India was the WR U @hBd[lsrgest 4W-Passenger Vehicle markein CY 2023.

Fig.10. 4W Passenger Vehicles Domestic Saleslia vs Global Benchmarks (Key Countries by Domestic Car sales,
CY 2023)
(in Mn units)
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Source$): SIAM, Redseer Estimates
Large headroom is available for 4W growth in India.

As of CY 2022, India only had 230 4AW 3DVVHQJHU 9HKLFOH SHU p S R SKXddtheWBR&d K L FK
of China, suggesting a large headroom for growth.
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)LJ : 3DVVHQJHU 9HKLF O HMn@aH/E Gjobal BB=RcBaDkB @Y. FO2R)
(Number of 4W Passenger Vehicle units per 1000 population)

Morway ~333
UK ~489
Russia ~314
UEA ~305
Mexico ~ 280
Brazil 170
China ~171
Indonesia ~3
india [ 2530
Vigtnam

Myanmar ~11

Source(s)World Population ProspectRedseer Research
Note(s): 1. Norway, UK, Mexico, Brazil, Vietham, USA: Figures as of CY 2021; China: Figure as of CY 2020
3. Global Markets for benchmarks have been selected with the consideration to cover leading and comparable markets gonossdddiSA,
Mexico), LATAM (Brazil), Europe (Norway, UK, Russia), Asia (China, India), Seftdist Asia (Indonesia, Vietham, Myanmar)

Cars are being adopted by a higher number of Indian households due to increased affordability led by growing income levi
Furthermore, premiumization trendan be seen with segments like compact SUVs growing faster than the other segments a
consumers lean towards better drivability (across different road conditions), greater comfort and improved digital tpnnectivi
Thus, enty-level hatchbacks will relent some market share to more premium segments, however affordability will continue t
drive the overall demand. This along with other underlying drivers of automotive growth (e.g., reliance on localized ¢cemponer
& fuel, develmment in road infrastructure and improving credit penetration) will fuel the growth fePd88enger Vehicle
ahead.

As a result, domestic sales in the R&ssenger Vehicle segment are projected to re&chB units in FY 2028, at a CAGR
of ~6%. In terms of value, the market is projected to grow at a CAGRL&#Bto reach  -5.6 Tn(US$6570 Bn) size by
FY 2028.

Fig.12. (a) 4W Passenger Vehicles Domestic Sales Volt Fig. 12. (b) Value of 4W Passenger Vehicle

Forecasttindia (FY 2023, FY 2028P) Domestic Sales Forecast +India (FY 2023,
(in Mn units) FY 2028P),
(in "Tn)
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e / v
(e ) (anz)
CAGR

2237
(USS 4025 Br)
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Y2023 FY2028P

Source(s):Redseer Estimates

4. Commercial vehiclesHn FY 2023, 1 Mn commercial vehicles were produced in India, of which ~0.08 Mn were exported,
and 0.96 Mn were sold domestically. Growth in the segment is driven by increasing govt. capex logistics, last mile mobili
demand and development of nationalhvigys.
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5. Three-wheelers (3W) India is the largest producer of 3W in the world. The tiwbeeler market segment includes
vehicles used to transfer both passengers (e.g., auto rickshaws) and cargo (e.g., loading autos). 0.85 Mn 3Ws were prod
in India, of which 0.36 Mn were exported and 0.48 Mn were sold domestically, as of FY 2023.

6HFWLRQ % (OHFWULILFDWLRQ RI ,QGLDTV $XWRPRWLY
:V DUH OHDGLQJ WKH HOHFWULILFDWLRQ RI ,QGLDYY DXWRPRWLYH PDUNt

2Ws are at the forefront of automotive electrification in India as Indian consumer is sensitive to initial vehicle price. E2W
adoption has grown to corittte ~5.4% of 2W registrations in FY 2024, primarily led by scooters. Moreover, EVs are likely to
account for almost half of the domestic 2W sales volumes by FY 2028. E2W OEMs are also well placed to serve the exp
opportunity of 106110 Mn 2W unitsSelect E2W OEMs with greater control over manufacturing technology can also leverage
the EV knowhow to capture domestic E4AW opportunity, taking their overall TAM8®-9.1 Tn (US$100 to 115 Bn) in FY
2028.

Automotive Electrification in India is being ld by 2Ws.

All automotive vehicle segments are witnessing the electrification vi&naged mobility segments (3Ws, commercial vehicles
and taxis) are undergoing electrification to achieve better operating economics (than ICE). eCommerce and logistics play
have adopted EV fleets as part of their decarbonization commitments. Centratatandyjovernments are boosting the
electrification of public buses. 3Ws are getting electrified on the back of exemptions from registration and road taxes.

Within personal mobility segments (2Ws and private -BP@ésenger Vehicles), 2Ws are well positioriedlead the
electrification wave in India, unlike many developed markets. This is because of high sensitivity of Indian consumers to tt
initial vehicle prices of EVs versus ICE vehicles (given the lower GNI per capita vs the developed markets).

- Adjustingfor purchasing power parity, the average -500 thousandi.e. US$ 25086250) difference between the
price of an E4AW+Passenger Vehicles and ICE 4Rassenger Vehicles in India, is quite high for an Indian consumer,
unlike the consumers in the develdpmarkets. On the contrary, the difference in prices of E2W over ICE 2Ws in
India ( _ -70 thousand.e. USD 256875) is more palatable for Indian consumers, resulting in E2Ws leading the
electrification in personal mobility automotives.

- Reduced registran costs for EVs across states make theoca price differential between E2Ws and ICE 2Ws
smaller.

Furthermore, the TCO of an E2W breaks even with a comparable ICE vehicle in <2 years while that for an E4W breaks e\
with that of a comparable ICE 4W i6-7 years (assuming total lifetime of 2Ws and 4Ws to be 10 years and 15 years
respectively).

Moreover, leaner charging and infrastructural requirements of E2WSs over E4Ws also contribute to their faster adopéion in Ind
E2Ws have witnessed growth in India.

Fig. 13. (a) Electric 2W Registrations (FY 2018 to F Fig. 13. (b) Electric 2W Penetration in India
2024) and Penetration of Overall 2W market in India  (Q1 FY 2022 to Q4 FY 2024)
(Registrations in Mn unitfRenetration as % of Overall

2W registrations) (as % of Overall 2W Registrations)
(&,7
+> +> +> +> +> +> 6 6 6 6 6 6
+> +> +> +> +> +>

Source(s)Vahan Dashboard Data, Ministry of Road Transportation and Highways
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Note: 1. Registration data from Vahan Dashboard does not includesphead scooters andlficycles sold, 2Data for Telangana state is not available on

Vahan Portal

E2Ws have seen atcelerated adoption journeyin India, with the penetration increasing over 6x between FY 2021 and FY
2022 and over 2x between FY 2022 and FY 2023, to reach penetration levels of ~5.4% of the 2W registrations reported on
Vahan Dashboard (MoRTH) in FY 2024. It had increased t8%6n Q4 FY 2024. E2W registrations (and subsequently
penetration as % of overall 2W registrations) were marginally lower in Q2 FY2024 than the previous quarter due to reducti

in FAME subsidy, effective from June 2023.

The journey started in 2007, whémdia saw the introduction of its first E2W. Since 2010, the government focused on EV
adoption and initiated regulatory discussions and planning (including setting up the National Counelidbiliy) to
encourage reliable, affordable, and efficient ENat meet consumer performance and price expectations.
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Note: Penetration figures basis e2W registrations as percentage of overall 2W registrations in India for respective period

Key enablers of E2W adoption in India:

1. National Electric MobilityMission Plan 2020 was launched in 20&8vering multiple initiatives:

e W

| _Penatration )

a) FAME (Phasel & Il)+ RI WKH )$0( ,, SROLF\YV EXGJHW RXWOD\ KDV EHHQ DC
new rules provide a demand incentive_df0,000 per KWh. The cap ancentives for E2Ws has been reduced to 15
per cent of the efactory price of vehicles from 40 per cent previously (effective fréduhe 2023).

b) The rate of Goods and Services Tax on electric vehicles has been kept in the lower bracket of 5% (w&haw ce
against the 28% GST rate with cess up to 22% for ICE vehicles.

¢) MoRTH also issued a notification in October 2018 which exempted electric vehicles from the requirement of obtainin
permit for their usage as goods or passenger transport vehicles.

Productionlinked Incentive Scheme (PLI) for Automotive Sector (20@iBtailed in section A)The Scheme was open to
existing automotive companies as well as new investors (who are currently not in automobile or auto compone
manufacturing businessiinder the Champion OEM 2W & 3W scheme, 4 incumbent Automotive Investor OEMs (i.e.
OEMs already present in the automotive space with ICE 2Ws or 3Ws) and 6 NeAulonotive Investor OEMs have

been approved.

Productionlinked Incentive Scheme (PLI) for Adnced Cell Chemistry (202IJhe Program will boost domestic
manufacturing and facilitate demand creation for both EVs and stationary battery storage. Three selected bidders (ou
10 received bids) signed the Program Agreement. Under this PLI, theanamirfg facility would have to be set up within

a period of two years. The incentive will be disbursed thereafter over a period of five years on sale of batteries rednufactu
in India. In addition to the capacities allocated by the Ministry of Heavysinés under the PLI Program, private players
are expected to create battery manufacturing capacity to the tune of ~95 GWh.

State based subsidiea EV are offered by several stateghe range of_2,50010,000 (US$ 3% 125) per KWh on EV
purchase. Théax benefits, registration, and road tax waivers (different policies in different states) etc. further increase
penetration in these markets.

Charging Infra cedevelopmenby the government, automotive OEMs and focused startups, has also fueled E&dhadop
As of 31 March 2024, there were over 16000 operational public EV charging stations in India, (Source: Bureau of Ener
Efficiency).
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Scooters are leading the E2W penetration.

Stronger supply availability, compact and suitable designs, limited range anxiety, smaller (and lighter) batteriestifdwer ini
price difference and growing popularity in the Indian market,tha HV XOWHG LQ VFRRWHUVY OHDGLQJ ,
scooter segment, premium scooters subsegment (priceshg@xoom) > W K R Xe/ DE$@E 250) have high electric
penetration of ~77% (in FY 2024). With the projected decline in electric scpdtes, consumers are likely to see a higher
number of options across price ranges, driving greater adoption in the lower price bracket as well.

Fig. 14. (a) Electric Scooter penetration in India (FY 2024)

(Mn, as % of total domestic scootegistrations) Fig. 14. (b) Price-segment-wise Electric Scooter

Penetration in India (FY 2024)
(Mn, as % of domestic scooter registrations)

6.3 5.4

Ev REA w |
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. 96%

Scooter Upto >INR
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Source(s)SIAM, Vahan Dashboard Data (MoRTH), Redseer Estimates
Note(s): 1. Exshowroom price considere, Data for Telangana state is not available on Vahan Portal

Limited options have restricted EV penetration in the motorcycle segment to <1%, with major EV play in the &W KR XV D
price segment. With the strengthening of supply in popular price segments through R&D & technological advancemen
penetration in th electric motorcycle segment is also expected to see an uptick.

E2Ws have also reached the smaller cities in India.

E2Ws are not only limited to the top cities but have also reachednetno citiessuch as Kochi and Surat (with ~19% and
~13% E2W penettin respectively). Short & localized personal mobility needs in the smaller markets, wider distribution
networks by E2W OEMs, government initiatives to promote universal household electrification & power infrastructure
improvement, and focused financingpport for lowmid income consumers, have driven universal adoption of E2Ws in the
country.

Fig.15. Electric TweWheeler penetration of selected cities of India (FY 2024)
(as % of Total 2W Registrations)

5.4%: E2W Penetration
inindia (FY 2024)

Kochi
Bengaluru
Surat
Ajmer
Delhi

Indore

Chennai
Mumbai
Kaolkata
Kanpur

Source(s)Vahan Dashboard Data (MoRTH)
Note(s): 1. As per reported data from Regional Transport Offices (RTOs) in each DiéfaZor Telangana state is not available on Vahan Portal

Certain states have also seen stronger E2W adoption than others, such as Goa (>15%), Kerala (>13%g),(Kat9ajend
Maharashtra (>10%).
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Fig.16. E2W Penetration:State LevekFY 2024
(% of 2W registrations)
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Source(s)Vahan Data (Ministry of Road Transportation and Highways)

Note(s):Data for Telangana state is not available on Vahan Portal
,QGLDYV (: SHQHWUDWLRQ LV SRWHQWLDOO\ DW DQ LQIOHFWLRQ SRLQW |

Mature EV markets denote that EV penetration levels%%3in the leading vehicle segment, (E4WSs in these markat® h
been followed by growth in EV adoption, driven by increased product awareness, greater user comfort and strong mar
supply. India is projected to follow suit to see rapid increase in E2W adoption in the next ~5 years.

Fig. 17. EAW Penetration in Gbal Markets (Year 1 to Year 6)
(as % of total 4W domestic sales)
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Source(s): 1. IEA, Electric car registrations and sales share in selected countrie)2D18A, Paris https://www.iea.org/daad
statistics/charts/electricarregistrationsand salessharein-selecteecountries20182022, IEA. Licence: CC BY 4.0
2. |[EA (2023), Global EV Outlook 2023, IEA, Paris https://www.iea.org/reports/giebalitlook-2023, License: CC BY 4.0

3. IEA, Electric car registrations and sales share in selected European countrie)2D1&A, Paris https://www.iea.org/deaad statistics/charts/electric
carregistrationsand-salessharein-selecteegeuropearcountries20182022, IEA. Licence: CC BY 4.0
Note(s): 1. Year 1 represents the year when electric 4W penetration in the respective country was 1%

2. This is a work derived bydRlseer from IEA material and Redseer is solely liable and responsible for this derived work. The derived work is not endorsec

by the IEA in any manner.

Moreover, there is a significant growth headroom in terms of E2W penetration when compared to theaglkdts. While
9LHWQDPYVY HOHFWULF YHKLFOH PDUNHW VHHYV VLIJQLILFDQW VKDUH IURF
Transport Authority in certain vehicle types, the penetration in China and European markets shows how E2W atoption c
grow on the back of regulatory support and strong supply. India has been following a similar journey, which is expected
yield sizeable growth in E2W penetration.
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Fig.18. Electric 2W Sales Penetratiatglobal benchmarks (CY 2022 unleggcified)
(as % of Domestic 2W Sales)
Germany 90-95%
China 85-90%
France 50-60%
Spain 35-40%
Italy 30-40%
\ietnam ~10%
India {with e-bicycles) ~T%
India {without e-sicycles) :5.1 %
Philippines | 0.5-1.5%
Indonesia | ~0.5%

Thailand [ ~0.3%

Source(s)Redseer Research and Analysis
Note(s): 1. India: Figure as of H1 FY 2024; Vietnam: Figure as of 2021; 2. Figures inehidgctes 3. France, Germany, Italy, Spain, and UK: Motorcycle
figuresincludes L3e, L4e and L5e categories.

As a result, E2W penetration is projected to grow t®%8% of the domestic volumes in FY 2028.

Fig. 19. Electric TweWheeler Penetration Projection (FY 2018, FY 2023 and FY 2028P)
(in Mn, % of TweWheelerSales)
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Source(s)Redseer Research and Estimates

As per these estimates, E2Ws (1% in 2022 to ~50% penetration in2PA23 are expected to see faster adoption than other

disruptive technologies like smartphones (1% to 50% penetrationi2 Y&ars) and laptops (1% to 50% penetration #¥187
years).

Fig. 20. Category sales penetration curves for Smartphones, Laptops and E2Ws

(as % of category sales volumes)
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Source(s)Redseer Research & Estimates
Note(s): 1. Year 1 represents the year when technology achieved 1% category sales penetration
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Multiple factors are expected to drive the steep adoption of E2Ws in India.

1.

Reduction in initial vehicle price (led by the drop in Battery Pri¢Battery pack (primarily constituted by cell and BMS)
contributes to 35 RI DQ ( :TV %LOO RM)xbstvGidbalBEDNbatkerd pack prices have reduced by ~88%
between CY2010 and CY2023, reducing fron94.6 thousand/kWh(US$ 1183/kWh) to11.1 thousand/kWh (US$
139/kWh). This has been due to the fall in the prices of cell raw materials, innovatieth @memistry (e.g. increased
usage of cheaper and abundant materials in the cell composition such as iron phosphate in LFP i.e. Lithium, iron phospl
batteries), greater supply of cell manufacturers and, increase in energy density (which has maxtedpadiéar, lighter

and cheaper). Further, a ~43% reduction in global battery pack prices is projected in th8 peats’

Fig.21. Global Liion Battery Pack price trend (CY2020 to CY2030P)
(in _ WKRXWD)Q GV

18

Source(s): IEA, Evolution of Lion battery price, 1992019, IEA, Pariittps://wwwiea.org/dateandstatistics/charts/evolutieaf-li-ion-batteryprice-

2.

19952019, IEA. Licence: CC BY 4.0, Redseer Research

Note: This is a work derived by Redseer from IE#aterial and Redseer is solely liable and responsible for this derived work. The derived work is not
endorsed by the IEA in any manner

(DVLQJ DEFEFHVV WR Uy(OHFEWULF IXHOHLD®G &P SVRYHIOPAE WWRLEHQUHUBIOH C
E2Ws comes home for its usetdeading to lesser energy loss, smaller refueling costs and greater convenience. A single
battery charge provides a range of I/l km on an average (for lithidian batteries) for E2Ws. Ongoing improvements

in the EV driving range (e.g. increasing battery density) are solving range anxiety, one of the primary challenges to E
adoption.

7KH OLQLVWU\ Rl 3BRZHU KDV DOORZHG V D OofelBctriehv@hitesindenBuviANg imvastmenks U Y |
in charging infrastructure. Under Phase Il of the FAME India scheme, Ministry of Heavy Industries has also sanctione
Rs. 800 Cr. as capital subsidy to the three Oil Marketing Companies (OMCs) of the MihR&tyoleum and Natural Gas
(MoPNG) for establishment of 7,432 electric vehicle public charging stations. Further, 148 EV Charging Stations wer
sanctioned to other entities under this scheme.. As of 31 March 2024, there were over 16,000 operatioraV publi
charging stations in India (Source: Bureau of Energy Efficiency).

Multiple categories of charging options being provided by various parties in India:

a) Charging at residences/offices using existing electricity connections and Electric Vehicle Suppiyedidqu

b) Public Charging Stations installed by EMEMs or NonOEMs in the EV charging space, including fakarging
stations that allow quicker charging of the company specific EVs.

c) Battery Swapping Stations where any discharged or partially chargéetidry can replaced.

Scale Expansion by E2W OEM#As opposed to the domestic ICE 2W market, which is heavily dominated by traditional
OEMSs, E2W is more democratized in terms of supply. Easier product assembly due to fewer moving parts and availabil
of certain components for afhe-shelf purchase along witegulatory support have encouraged new entrants in the market.
E2W OEMs will also be able to scale faster through quicker product diversificatloey will be able to develop new
offerings (custmized variants, new models) more easily than traditional ICE OEMs. They can utilize different
configuration and combinations of constituent components such as battery, motor etc. (with different ratings and capaciti
to introduce newer products much fxghan their ICE counterparts. Typically, ICE variants require higher level of analysis
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and modifications at component level (viz. engine, body shape and internal configuration) and manufacturing leve
Growing demand
has also pushed traditional OEMsditerease their E2W production capacity.

Serving a variety of useasest E2Ws have piqued the interest of all industries providing last mile and hyperlocal deliveries
(e.g. online food & grocery delivery, lastile couriers, ahome beauticians / handymetc.) as well as ridhailing
services (2W taxi), owing to better economics and lower carbon footprint. E2W OEMSs are designing specific products
serve the B2B use cases which include features like greater carrying space (rather than the convéaticealthilonger

range over single charge etc. Innovations like swappable batteries also have the potential to accelerate B2B adoption.

Service network+While servicing and maintenance needs in E2Ws are low, owing to lesser number of moving parts (a
compared to ICE 2WSs), dedicated servicing & repair fleets are being developed by OEMs to cater to occasional custon
GHPDQG *LYHQ ( :VY Kldémh sndidom@eRiy,fhé laftdile service market for E2Ws is expected to stay
largely organized and OEM controlled. However, repair and service centers for EVs are not yet developed compared
ICE vehicles.

Consistent government pustPersistent regulatory support across supply, demand, infrastructure, and financing etc. fol
EVs is expected to continue.

(OHFWULILFDWLRQ LV D 31O\ZKHHO® DQG ZLOO DFFHOHUDWH WKH RYHUDO(

(:V DUH OLNHO\ WR FDSWERKHHRAHQRWY BXPEQWBWKEXMWIBOHO®R JHQHUDWH QHZ
households that do not currently own 2Ws, but look for lower cost of ownership, better performance, and sustainabilit
Moreover, by providing usease specific design and efficien&2Ws are projected to better capture the emerging demand in
the last mile and hyperlocal delivery segments. Thus, continuous flow of the electrification flywheel will accelerateathe ove
2W adoption in India.

Certain E2Ws OEMs can also captudomestic E4AW market and E2W export opportunities.

1.

Domestic 4W ElectrificationGovernment subsidies, EV specific car loans, significant tax rebates, lower running costs
and negligible maintenance costs pushed the initial demand for electric vehiclesAW-@ssenger Vehicle market.
Traditional ICE OEMs entering the EV market and téath reduction in input prices, have built a supply of affordable
electric cars in India. On the back of these growth facEWs, penetrated ~1.9% of the overall 4W registréons in FY

2024 as per the vehicle registrations reported by MoRTH (Ministry of Road Transport and Highw#ysMahan portal.

Fig.22. Electric FourWheeler sales and Penetration in India (FY 2018 to FY 2024)
(In 000 units, penetration as % of to#lV domestic sales volume)

FY FY
2018 2019 2020 2021 2022 2023 2024

Source(s)Vahan Dashboard Data (MoRTH)

Note(s): Data for Telangana state is not available on Vahan Portal

Yet, EAW penetration is much lower than 2Ws, because of higher initial prices vs ICE, lack of charging bp#aa in
households, limited supply with few players in the market, underdeveloped charging and servicing infrastructure. Mo
OEMs in the nascent India E4W market are {OEMs crosautilizing their existing ICE4W platforms to produce E4Ws.
There is a largheadroom available for EAW penetration in India (as compared to the global markets), creating space fi
more OEMSs to enter the market and for OEMs to advance their EV production approaches.
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Fig.23. E4AW PenetratiortGlobal Benchmark (CY 2023)
(As %of total 4W domestic sales volume)
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Source(s)Redseer Research and Analysis
Note(s): 1.Global Markets for benchmarks have been selected with the consideration to cover leading and comparable markets atnossdsldiis,
Mexico), LATAM (Brazil), Euope (Germany, Norway, Sweden, Netherlands, UK, France, Italy, Spain), Asia (China, India):&siutisia (Thailand,
Indonesia) 2. Figures include Battery Electric Vehicles (BEV) and-iRllitybrid Electric Vehicles (PHEV)

Growth in E4W penetration in Naay and Sweden has been driven by strong policy interventions, aimed at reducing the
purchase price of electric vehicles and deployment of charging infrastructure. With a similar govéedreemthasis in India,

along with supply strengthening, increasethsumer education & awareness around advanced feature set, improved produc
experience and lower total costs of ownership, E4W penetration is projected to reE@% bl total 4WPassenger Vehicle
sales volume by FY 2028.

Fig.24. (a) E4AW sales and Penetration in India (FY 201 Fig. 24. (b) EAW Penetration in China (CY

FY 2023 and FY 2028P) 2020 - CY 2023) and comparison with India
(In Mn, penetration as % of TotdW-Passenger Vehicle (penetration as % of Total 4W-Passenger

Domestic Sales) Vehicle Domestic Sales)

c

+> +> 5 (> (> (> (>
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Source(s): 1. India: Vahan Dashboard Data (MoRTH), Redseer Estimates, 2. China: As per IEA (2023), Global EV Outlook, 28 IE
https://wwwiea.org/reports/globav-outlook-2023, LicenseCC BY 4.0, China Association of Automobile Manufacturers

Note(s):Data for Telangana state is not available on Vahan Portal

(:2(0V ZKR RZQ WKH (91V PDQXIDFWXULQJ WHFKQRORJ\ DUH ZHOO H
and unlock gart of the growth potential. Specifically, ownership of the cell technology and vehicle software will be
crucial to drive extendibility in the E4AW segment. Further, E2W OEMSs can-l@essage portions of their suppbhain

and EV brand to command a stgpposition in the E4AW market

2. 2W Exports tindia is globally the second largest market in terms of domestic sales of 2Ws. Other global key markets ¢
2Ws (in terms of sales) include China (-8®Mn), Indonesia (~5 Mn), Vietham (~3 Mn) and Thailand (~2 smof CY
2022. ~18% of the 2W volumes produced in India have been exported in the last 5 years (FY 2019 to FY 2023). Indi
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climate, traffic, road, and riding conditions that require robust, sturdy-duiglity products, have has created a strong
imagefor Indian 2Ws globally.

This provides a strong export opportunity for domestically produced E2Ws, which are more efficient & sustainable an
available at a slightly higher initial price (vs ICE 2Ws). Furthermore, the government is facilitating increxgerits

under the Export Promotion of Capital Goods Scheme where battery electric vehicles of all types will be eligible for reduce
export obligation requirement. Custom duty exemptions have also been provided on imported capital goods required
manufcture lithiumion cells for EV batteries, to maintain global competitiveness and enhance their exports.

Emerging markets such as Africa, LATAM and SEA countries which see thriving 2W demand can serve as significar
export opportunities. These marketX€ UHQWO\ FRQVWLWXWH a Rl ,QGLDfV : H[SRL
established trade relations. Promising demand in these markets istappledl due to limited domestic E2W supply in
these markets.

In addition, mature western markets like E&t6l ZKLFK FRQWULEXWH D PDMRU VKDUH WR
demand potential owing to mature customer sensibilities and rapidly growing awareness about sustainability. Growit
tension in trade relations between the western markets and ChiBa%2€ariffs have been levied by the United States
and European Union on Chinese imports), can create greater demand for better value Indian alternatives. The t
addressable market for 2W exports from India 52-8.0 Tn (US$ 9100 Bn).

Huge addressable market is available for E2W OEMs.

As a result of the above, E2W players are addressing a large and promising domestic vehicle market of ~20 Mn unit se
volume in FY 2023 (~5.2 Mn scooters, ~10.8 Mn motorcycles, ~3.9 MiP&dsenger Vehiclesyhich is projected to grow

to ~32 Mn units annual sales volume by FY 2028 (~12 Mn scooters, ~15 Mn motorcycles, ~5-Masd@iger Vehicles).

This translates into a TAM of  -5.4 Tn US$5565 Bn) in FY 2023, which is projected to reach -9.1 Tn US$L00-115

Bn) by FY 2028.

Fig.25. (a) Total Addressable Market (Domestic Sales F19- 25. (b) Electric Vehicle sales -
Motorcycle & Mopeds, Scooters and 4W) in India (F Motorcycle & Mopeds, Scooters and 4W in
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Source(s): Redseer Estimates
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In addition, 2W exports provide a global market opportunity of 100 Mn units

Fig.26. 2W Export Opportunity for India (CY2022)
(% share of country / region in total global 2W sales)
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Source(s): Redseer Estimates

Note: 1. Excludes India

Section C: Global Business Models and Success Factors

*OREDO (9 SOD\HUV FDQ EH FDWHJRULVH®E& UK R9 20V X(BAWR BYW KHKIWVRK DK
having existing ICE 2W products amdve also introducedlectric 2W products in India. These also include subsidiary
companief such OEMsGlobal markefeading Disruptor OEMs follow a vertically integrated approach which involves
ownershipand development of EV technology elements sastcells, battery pack, software, motor & drivain and
electronics & electricalgtc, along with their interplay with each other and rest of the EV comporgistsiptor OEMs have
scaled well to cover ~67% of the E2W domestic sales by volume in FYn208#. Additionally, in the Indian context, it is
crucial for OEMs to rely on domestic sourcing and manufacturing as it enables them to improve product quality and complian
with regulation while saving costs & import duties.

Disruptors have ledWKH JOREDO (9 PDUNHWY DQG DUH DOVR DKHDG LQ ,QGLDYV (

In the global EV markeisruptors, who areborn electric players focus on innovation (a key part of their organizational
culture) ancdhave emerged as market leaderfisruptors have not opinnovated at the product level, but ateveinculcated
significant process innovations. Global disruptors have buiksg&tific manufacturingo-market paths. Their EVs are built

as nextgen automotives enabling a transition from comnuutly vehiclego digitally-connected smart devices with advanced
functionality. Being category creators helps disruptors in establishing recognizable brands becoming synonymous to the mal
/ product for the consumers.

Others (OEMs who initially manufactured 16hides and have later entered EV market) on the other hand, face challenges
that may inhibit their ability to capitalize on the EV opportunity. These challenges include their dependence on |G&ysplit f
on R&D between ICE and EV, limited electric powentraxpertise, assemblgd industry model and typically long product
development timelines. Several such OEMs have started building capability in terms of research of EV components like batt
and manufacturing technology and have entered the market Wighrdelucts. They are using their existing presence (sales
and service/ Dealer networks), financial capabilities and longer experience in theeetaioto enter and sustain in the EV
market.

Disruptor OEMs have also emerged in the India E2W market avel ¢iained a larger market share.
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Fig.27. Total E2W Registrations in India, market share of Disruptors vs Others in India (FY+EY22024)
(in Mn units, share as % of E2W registrations)

JNXWZL

4YMIW)

+> +> +>

Source(s)Vahan Data (Ministry of Road Transportation and Highways), Redseer Analysis
Note(s):- 1. Disruptors: E2W OEMs who have entered the market with only eleetviee®ler products in their automotive product portfolio such as Ola
Electric, Okinawa Autotech, Ather Energy etc. 2. Others: E2W OEMs who have existing ICE 2W products and hatveddsed Electric 2W products in
India. These also include subsidiary companies of such OERsdstration data from Vahan Dashboard does not includedpesd scooters and E
bicycles, 4 Data for Telangana state is not available on Vahan Portal

Globally, a verticallyintegrated approach, which comprises of ownership of majority of the EV value chain activities
including research and manufacturing technology has been more effective.

Globally, leading disruptor OEMs have taken a verticaltegraed approach which involves ownership of key research and
manufacturing activities within the EV value chain.

Fig.28. Approaches taken by EV OEMs globally

(Descriptive)

Activity / Infrastructure Global Leading Others

facilities Disruptor EV OEMs
Complete R&D capabilities and focus on Limited EV R&D capability for EV$Jndertake
key EV components R&D on fewer aspects of EV sgch as B_att
% Cell Pack, Software, Moto & Drive Train,

R&D x Battery Pack Electronics
X Software . . Traditionally more focused on other R&D are
x Motor & Drive Train : . . ‘

Electronics such as vehicle de3|gn and (_jyna_m|cs, Gfi

X Manufacturina Technolo testing, NVH (Noise, Vibration an
X utacturing ay Harshness), braking etc.

Manufacturing In-house capability and ownership In-housecapability and ownership

Charging Network Self-owned or through partnerships NA

Sales & Distribution Network Self-owned or through dealer network  Dealer network

Selfowned or through service partn

After-sales network

Service partner network

Note(s): 2*'LVUXSWRU (9 2(0V° DUH WKRVH (9 2(0V ZKLFK P D Q XIBUFMUHHRDROS (BW RV UH B G
‘LVUXSWRU 2(0V DUH 7HVOD %<' 9LQIDVW 32WKHUV' LQFOXGHV WKdevoéta® 2(0V Zk

subsidiaries of such OEMs
Vertically integrated approach has generated better outcomes for Global Leading Disruptor EV OEMs as it offers stdong cont
over the product, profitability and scalability. This was demonstrated in the strongmesibf such OEMs during the global
chip shortage, which affected all automotive manufacturers. Global EV disruptor OEMs with vertically integrated approac
were able to capture market demand by coming up with agile and adaptable solutions (e.g. oftitsag which was
compatible to available chip supply).

Keyaspectsn Auto Sector and the emergingV sector in India

Ownership of R&D & Technology #R&D has been a key focus area for Indian OEMs in the Auto sector. India has a thriving
R&D ecosystem with quality testing centres like ARAI, ICAT and VRDE which are equipped witfotiieart facilities for
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comprehensive testing and validation. Botdiém and foreign ICE vehicle OEMs have established R&D facilities in India.
,QGLDQ 2(0fV KDYH RYHUFRPH LQWHQVH FRPSHWLWLRQ IURP IRUHLJQ 2((
average spend on R&D over FY21, FY22 and FY23 for the top 4gbubisted 2W OEMSs (in terms of 2W unit sales) in India

has been ~INR 462.1 Cr per annum.

Within the Automotive market, EV is an emerging sector in India. Design and development-sifeENic technology
components (including software, motor & drive tracell & battery pack and electricals & electronicshouse will be an
important aspect for success. Key technological components of an Electric vehicle are explained below

a. Cell: Battery pack comprises 3®% of a typical E2W vehicle cost, of whicl®-85% is constituted by the cells,
making itthe most critical component of the E2W The speed, per charge range, charge time, safety, weight and
price of the vehicle depend heavily on the cell.

Innovations in cell chemistry have been (and will continue to be) core to EV adoption globally (making EVs
comparable to ICE vehicles in terroBboth performance and costs). Cell technology is expected to undergo greater
innovation to reduce dependence on critical materials and ensure-shpplysustainability. Innovations such as the
use of silicon (as anode) and cheaper alternatives lieirsdon batteries, are already underway, though their
commercialization may take several years.

Consequently, leadinglobal EV OEMs have developed thouse cell manufacturing capabilities. Large scale cell
production has helped these players unlock gresfficiency, making their products superior in terms of quality and
accessibility to consumers across the world.

Additionally, it can help OEMs to control industry manufacturing valbains in the long run. India is projected to
require 4060 GWh in erms of E2W battery requirements by FY 2028 (considering5Ln E2W vehicle sales in

)< IXUWKHUPRUH ,QGLDTV DQQXDO GHPDQG BUGHSE &rdenl2 W G\ L H \
by 2030 across multiple sectors (Source: Niti Aayog)déf the PLI scheme for ACC energy storage, manufacturing
facilities are being set up with the objective of achieving 50 GWh of domestic capacity by 2030.

b. Battery Management System (BMS)Multiple cells are assembled into a module and connected haittery
management system, to create the battery pack. The BMS safeguards both the rider and the battery by ensuring
the cell operates within safe (and optimum) operating parameters. Global battery packs made in South Korea, Ch
and USA are not mad®pecifically for Indian riding conditions (tropical temperatures, rain, dust, road vibrations and
high humidity). BMS for electric vehicles in India need to be contextualized to manage safety, range, and performan
of the vehicle, making its ownershiptaal for long-term success.

c. Software +tOEMs who build their own vehicle software can better adapt it to the hardware and provide superiol
experience (vs OEMs who outsource software development) during and beyond the ride. Owning the software m
also provide greater scalability by allowingssleveraging of features across various EV products and models (e.qg.
scooters, motorcycles, mopeds and fatneelers). In addition, it will allow for wider featusets and
contextualization to local conditions (e.g. maps, call control, vaativatedassistance, reverse mode in E2W etc.)
Also, it might enable the EV OEM to drive customer engagement efforts such as community building, new featur
updates etc.

d. Integration capabilitiestIn addition to owning the individual technological components dised above, it is
important for EV players to also own their integration with each other. An integrated assembly provides greater produ
control (performance, experience, design and costs), while also better preparing OEMs against external disruption:s
For example, design integration capability can enable OEMSs to create products that serve multitudasgfsusen
the other hand, while softwated integration of electronics is crucial to improve power train efficiency and digital
feature enablementn-house motor manufacturing can provide flexibility and smoother interplay of hardware
components. Additionally, vertical integration will allow for better usage and utilization of manufacturing as the OEMs
will be able to churn out more markegtady and gstomercentric products. It will also result in lower dependency on
other agencies, leading to higher efficiency in operations and leaner cost structures.

Localized supply chain will be an important lever for EV OEMs to succeed in India

Localization ha®een an important strategic move that has been adopted by ICE vehicle OEMs in India. Both global-and Indi:
born ICE vehicle OEMs have increased localization content in their vehicle models (even up to 95% in some vehicle model
This has helped them to nonly reduce costs with reduction in imports and humesource costs but also to introduce
customized products with reduced supphain related lead times. Similarly, localization of EV production can optimize quality
and margin benefits by eliminatirsgipplier margins & import duties, part of which can be passed on to the consumers.

Following components have significant indigenization potential:

185



1. Cell- a RI WKH FHOOYfV FRVW FRPHV IURP WKH UD-50%DbMWhe tvedli@vBQ XV H
costs as rest of the raw materials are unavailable in the country (e.g., Lithium, Nickel and Cobalt create dependence
imports). However, graphite, manganese (used in NMC batteries) and aluminum (used in Nickel Cobalt Aluminur
batteries) are abdantly present in India and can be used in domestic cell production. A cell usually consists of CAM
(Cathode Active Material) and AAM (Anode Active Material). While several formulations may be possible for a Lithium
ion cell, a typical formulation for CAMomprises of lithium hydroxide which has been calcinated with nickel, manganese
and cobalt sulphates while AAM comprises of synthetic processed graphite produced by mixing graphite with additive
such as petroleum coke.

2. Motor *Electric motors require rararth magnets that are not available in India, however, all the other components of
the motor can be locally sourced.

3. Power electronics While siliconbased semiconductors are not yet produced in India, electronic components like printed
circuit boardghat use these chips, can be locally designed and assembled through contract manufacturing to contextua
the products as per Indian environments.

4. Other electrical and mechanical componefithese are produced domestically at scale by Indian manufecture can
be localized to enhance control and improve the production economics.

In addition to a better supply chain and product quality control, localization is also required for achiebiegetits of the
regulatory schemesindian government has &e consistently promoting localized production of vehicles and auto components
through incentives Incentive for Auto sector (which applies to existing ICE OEMs also) under PLI scherAe\fanced
Automotive Technology (AAT) requires beneficiaries to aelvie a Domestic Value Addition of minimum 50% to claim
incentives. The PLI proposes financial incentives of up to 18% {bakesl) to boost domestic manufacturing of AAT products.
Specifically for Electric Vehicles, FAME subsidy requires the producti@assembling of the vehicle to be done domestically.

Section D: Threats and challenges to Ola Electric Mobility Limited and its products and services

The automotive market in India, in which Ola Electric Mobility Limited operates, may encaeveral threats that could
impede their growth trajectory and stability as outlined below:

1. Economic downturns, recessions and the heightened inflationary pressures can diminish consumer purchasing pov
leading to lower sales volumes and profitabilityfwéonsumers dprioritizing nonessentiapurchases.

2. Geopolitical tensions pose substantial risks to supply chain continuity and cost structures, potentially leading |
inventory shortages and increased costs.

3. Potential shifts in governmepblicies, including changes in taxation, subsidies, foreign direct investment regulations,
EV battery disposal and labour laws, could introduce regulatory challenges.

4. Intensified competition, fuelled by substantial investments and technological advars;epmesénts another risk
factor. With the presence of multiple business models within the automotive market, competitors may gain competiti
advantages, potentially undermining the market position of Ola Electric Mobility Limited and/or others.

Conclusion

India accounts for 220% of global production for 2W and is the 3rd largestR¥gsenger Vehicle market in the world (in
WHUPV RI VDOHV YROXPHYV ZLWK VWURQJ JURZWK KHDGURRP LQ -ERWK
transformation with EVs emerging as the negen smart productsndian government has also provided impetus to promote
domestic manufacturing and adoption of Electric vehicles through proddicti@ed incentives for manufacturers and
subsidies.

2Ws have been at therkfront of automotive electrification in India, emerging as the more appealing alternative (as comparec
to 4W) to the price sensitive Indian consumer, with a lower initial price differentigdvis their ICE counterparts.
Technologically advanced eleict vehicles are expected to disrupt the India market with greater affordability, advanced
software enabled features, better consumer experience and decarbonization cap@pilitiesloption has grown rapidly to
reach ~5.4% of total 2W registrations irdla in FY 2024. E2W are projected to account foisé% of the domestic 2W sales
volumes by FY2028. E2W OEMs are also well placed to serve the exports opportunityldf@ 8 units globally.

Globally, Disruptor EV OEMs have emerged as the madalersn the EV industry driven by their ability to innovate. These
OEMs have taken a verticallptegrated approach which has enabled them to have a stronger control over the vehicle
performance and costs. Other OEMs which originally manufactured ICE vehitjesave also entered the EV market with
electric products both in 2W and 4W. These players have also started building capabilities in key aspects such as battery
software etc. and are leveraging their longer experience & knowledge, financial saerdgtbuntrywide presence (through
sales and service/delivery networks) to compete with the disruptor OEMs. As an emerging sector in India, it will Hercritical
the players to own key EV technology elements such as, software, motor & drive trail| &hbattery pack and electronics
along with their interplay with each other and rest of the EV components. It will also be crucial for OEMs to rely orcdomesti
sourcing as it will enable them to improve product quality and compliance with regulatidasaxding costs & import duties.
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OUR BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies, tonsists
certain forwardlooking statements that involve risks and uncertainties. Our actual results may differ materially from those
expressed in, or implied by, these forwdrdo o ki ng st atements. You -shokilndgrstaadt ¢
page27f or a di scussion of the risks and uncertaintiegdrel
for a discission of certain risks that may affect our business, financial condition or results of operations. Unless otherwis
stated, or the context otherwise requires, the financial information used in this section is derived from our Restate
Consolidated Financidnformation included in this Prospectus beginning on p2g# Industry and market data used in this
section have been extracted from the Redseer Report, which has been commissioned by our Company exclusively in conne
with the Offer for the purposed confirming our understanding of the industry in which we operate. For further details and
risks in relation to theiWehde esedinfoReion from,the Reziseer Rdportswkich kva c
commissioned for industry related dataimit s Pr ospectus and any reliance on su
on page65. The Redseer Report will form part of the material documents for inspectioneaalailable on the website of

our Company at https://olaelectric.com/investelations/reports. The information in the following section is qualified in its
entirety by, and should be read together with, the more detailed financial and other information included in this Prospectu
including the infor matoi,orml|ladmtsairrnye vier vii Riwdk HaRetsdras ed
and fiManagement 6s Discussion and Analysis of29k628andi al
329, respectively.

Who We Are

We are a pur&V player in India andra building vertically integrated technology and manufacturing capabilities for EVs and
EV components, including cells. We manufacture EVs and certain core EV components like battery packs, motors and vehi
frames at the Ola Futurefactour businessdcuses on capturing the opportunity arising out of electrification of mobility in
India and we also seek opportunities to export our EVs in select international markets in the future. We havesielarered
products anédditionallyannouncedour new products since our first product announcement in August 02 tommenced
delivery of our first EV model, the Ola S1 Pro, in December 2081k was followed by the delivery of tiida S1 inSeptember

2022, the Ola S1 Air in August 202Bie Ola S1 X in December 2028nd theOla S1 X (2 kwh), the Ola S1 X (3 kwh) and
theOla S1 X (4 kWh)n May 2024 On August 15, 2023ye alsoannounceda lineup of motorcycles comprising four models,
Diamondhead, Adventure, Roadster and Cruldér.plan to commencaelivery of the motorcycles in the first half of Fiscal
2026.

We had the highest revenue of all Indian incorporated electric 2B&BNsO priginal equipment manufacturefSBEMsO )
from E2W sales in Fiscal 2023, according to the Redseer Report. Withimuoinias of delivering our first EV scooter in
December 2021, we became the tmdling E2W brand in India in terms of monthly E2W registrations on the VAHAN Portal
of Ministry of Road Transport and HighwafySR®AHAN 0 according to the Redseer Report.

Reseach and developmer{t R&D 0 Jand technology is at the core of our business model with a focushmusge product

i nnovation. We undertake R&D acUKpyi taines tihe UShdi &b ctBise t
designing and developing weEV products and core EV components, such as battery packs, motors and vehicle frames. W
are in the process of building our EV hub in Krishnagiri and Dharmapuri districts in Tamil Nadu, India, which includes our Ol
Futurefactory, our upcoming Ola Gigafary and ceocated suppliers in Krishnagiri district. At our Ola Futurefactory, we
manufacture our EV scooters using certain EV components manufactiredse and other components procured from third
parties, such as cells. The Ola Futurefactory isatggest integrated and automated E2W manufacturing plant in India (in terms
of production capacity) by an E2¥hly OEM, as aMarch 31 2024, according to the Redseer Report. In addition, we operate
a BIC in Bengaluru, India that is focused on develogialy and battery technology and manufacturing processes for our
forthcoming cell manufacturing at the Ola Gigafactory.

We operate our own diretb-customer( Bi2Co pmnichannel distribution network across India, comprisii§ experience
centres and 3l savice centregof which 429 service centres are located within experience cerdiegiMarch 31 2024in

addition to our Ol a Electric website. Our -owmddwetwokk ofo f
experience centres asMarch 31 2024 according to the Redseer Report

The following table sets forth our key operating and finanuietrics:
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Key operating and financial metrics

Fiscal Fiscal Fiscal
Unit 2024 2023 2022
Unit Sales Units 3,29,618 156,251 20,948
Revenue from operations T million 50,098.31 26,309.27 3,734.23
Loss before tax T million (15,844.00) (14,720.79) (7,841.50)
EBITDA® ¥ million (10,401.91) (11,970.98) (7,175.52)
E2W Market Share @ % 35 21 6

Notes:

(1) Earnings before interest, taxes, depreciation and amortisatiofsRITDA, is a noFiGAAP measure which represents loss for the year, before tax
expenses, finance costs and depreciation and amortisation expenses. For reconciliaon,pe see A Management ds Discus
Condition and Results of OperationSummary Results of Operaticgh8lonGAAP Measur 80 on page

(2) Source:Redseer Report

Market Opportunity
Unless otherwise indicated, industry and market data appearing in this section have been derived from the Redseer Report

India is emerging as a manufacturing powerhouse of EVéndia is the second largest 2W market globally and third largest

in the 4W maket in terms of domestic sales. The total addressable market for 2W exports from India is betwéen2 0 t r
to 8 . 0 0. The treind tdwardsrelectrification of mobility is driven by increasing affordability of EVs attributable to lower
batteryprices, improved EV driving ranges and regulatory support amongst other factors, in addition to advanced softwa
enabled features, favourable policy environment and a lower carbon footprint as compared to internal combustion eng
vehi clCE®9 . ( fiard &she forefront of the electrification of mobility in India due to their favourable total cost of
owner g@0o0p .( E2W adoption has gr owHd% of tatal PV registratioms i Iredimm Eiscal a p p
2024. E2Ws are projected tocaeint for 4156% of the domestic 2W sales volume by Fiscal 2028. Additionally, markets like
Africa, LATAM and SE Asia provide an export opportunity for Indian E2W OEMs further increasing their TAM. E2W OEMs
are well placed to leverage an export opportuoity00-110 million units globally.

India is the 2 largest 2W market globally (by domestic sales volumgvith the Indian 2W market constituting-P8% of

the global 2W production in Fiscal 2023. Despite having the second largest domestic 2W sales E@Wnpenetration in
India is lower than Germany, China, France, Spain and Italy but is expected to expand from apprdxiftétety domestic
2W registrations reported on the VAHAN portalFiscal 20240 41-56% of domestic 2W sales volume by Fiscal&02

Approximately 18% of vehicles manufactured in India in Fiscal 2023 were exportedn Fiscal 2023, approximately 75%

of 2W exports from India were to Africa, LATAM and Southeast Asia geographies that are categorized by limited domesti
E2W supply. Further mat ure markets such as Eurepoepeatart on:
additional export opportunity for Indian E2W OEMs. Overall, 2W exports provide a global market opportunity-1fG100
million units per annum.

Il ndi aés favourable policy environment i s aledBBV panetcatioh er a
across vehicle segment.h e Nati onal El ectr NEMMRIO i 2029 M sshenG®Vann
multiple incentives including demand incentives for various EV categories. In 2015, the FAME scheme was launched pursu
to the NEMMP. In 2020, the Government of India launched the proddctiom k e d iPLI® ¢ ntsicvhe me acr
sectors to boost domestic manufacturing, reduce import dependence, encourage exports and generate employment, of v
I ndi a6 sleiadustry isreokbyi beneficiarffurther, in the Fiscal 2024fter a review of phase Il of FAME subsidiése

MHI introduced theEMPS2024 (applicable from April 1, 2024) to accelerate the adoption of E2Ws and E3WSs and to further
the development of theV infrastructure in Indian addition, certain states in India provide EV purchase related subsidies, tax
benefits, vehicle registration and road tax waivers to enhance EV penetration in such local markets.

We believe that we are welpositioned to address this large market opportunity in EV led by our vertically integrated
approach, focus on technology, R&D, execution ability and eligibility to avail certain government incentives. Globaligrdisrup
OEMs (versus incumbent OEMs) have emerged as marldriea EVs driven by a focus on innovation. Similarly, in India,
disruptor OEMs have scaled well to cov@e®of the E2W domestic sales by volumd-iacal 2024
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Our Business Model

Our business model is founded on three key scalable platforms: (1) ouraR&Bechnology platform with ihouse design

and development across EV technologies and components, (2) adaptable manufacturing and supply chain platform, anc
D2C omnichannel distribution platform. Our model is vertically integrated across R&D dmblegy, manufacturing, supply
chain, sales and service, and charging facilities.

Our R&D and technology platform consists of the following technologies which are interconnected: (a) software, including
our inrhouse developed operating system, MoveOl@®tronics, (c) motor and drivetrain, (d) cells and battery packs and (e)
manufacturing technology. These technologies enable the development of an adaptable platform architecture that can be |
to develop different EV models, giving us better contr@rgoroduct and performance and cost, and enabling us to achieve a
fast time to market. For example, the Ola S1 Air and Ola S1 X+ models use the same battery packs.

Our manufacturing and supply chain platform consists of a vertically integrated manufagtgrecosystem across core EV
components like battery packs, motors and vehicle frames, a resilient and common supply chain with a fetasatonco

and localization and flexible assembly lines. This platform, combined with our ability to scale ouaotarnnd) capacity in
coordination with our network of suppliers, help us drive down costs and optimize capital expenditure on the development
our EVs. For example, the core components of the Ola S1 Pro, Ola S1 Air, Ola 81364, X (2 kwWh),Ola S1 X (3 kwh)
andOla S1 X (4 kWh), such as battery packs, motors and vehicle frames, are manufactured on the same assembly line
addition, all of our servicing and training infrastructure is common across all our EV models.

Our D2C omnichannel distribution platform consists of an integrated compamyned sales and service network, a charging
network, and an online retail platform. We distribute, sell and service all of our current EV models, comprising ther@la S1 P
the Ola S1 Air and Ola S1 X+ on the saph&tform, and all our EV models are able to charge on the same charging network.
Through this platform, we are able to reach a broader customer base and maintain greater control over the customer experie
This platform can be scaled to accommodateréuV models, enabling us to achieve a faster time to market and optimize our
investment in infrastructure.

Three key pillars of our business model

In-house design & development across technologies |
n&D and : . Co;ntrol;:)ver product
@ = @D [:I g . and performance
Technology ] sy I« Lower cost because of
: less reliance on suppliers
| - Fast go-to-market
|

Software Electronics Motor & Cell and Manufacturing
Drivertrain Battery Technology

®

+ Flexible
Assembly Lines

- Scaled Manufacturing
driving low Cost

+ Resilient Supply Chain

$ o
& i ORNNC)
Vertically Manufacturing Co-location &  Adaptable
Integrated at Scale Localisation & Automated

Manufacturing

Manufacturing
& Supply Chain

D2C Omnichannel Distribution Model

E B 0 90

Direct to Integrated Sales, Online National
Customer Service & Charging Purchase Presence
Network

|

: - Increased Reach
| and Scale

I« Control over
|

|

|

|

Goto
Market Customer Experience

- Increased Margins
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Our vertically integrated approach

Vertically Integrated across all platforms

R&D

Cell® Electronics

Battery Pack Motor & Drivetrain
Software Manufacturing Technology

Manufacturing ®

Sales & Distribution Network

Charging Network

After-sales

Notes:

(1) We currently source cells from suppliers and are in the process of developing cell technologies and cell manufactuseg fooass in the Ola
Gigafactory.Phase 1(a) of the Ola Gigafactory started commercial operations on March 22, 2024 and thevastaompleted on May 31, 2024.
See "Risk FactorsWe could experience disruptions in the supply or an increase in prices of components and raw materials used in the enanufactu
of our electric vehicles, which could result in an increase in the prioaoélectric vehicles and impact our projected manufacturingiammict
our projected manufacturing ardklivery timelines" on paged.

(2) We manufacture EVs and core EV components, such as battery packs, motors and vehicle frames, intamalbeanter EV components from
third parties.

Our business model across the three key pillars enabl e
experience, business growth and control over cost. This enables us to continuaishnidinvest in R&D and technology,
giving rise to flywheel effects.

Our Flywheel

Technologically
Advanced products

.\
&
QO
&
s
Q
&
Increased Business
Cashflows Growth

Lower Manufacturing
& Sales Cost
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Our Product Philosophy

Our product philosophy dfest design, best performance and best technadoggntral to our product development. We focus
exclusively on EV technologies that are necessary for the manufacturing and performance of our EVs. We have designed
products on a common and adaptable platform architecture comprising standardized®viemts, designed internally, such

as our electric powertrain, which includes a modular battery pack with BMS and motor, as well as a power electronics modt
These components can be adapted for use in different EV models, allowing us to develop rdedseomsuch platform in a
timely and cosefficient manner. Our current EV scooter Generation 2 platform is the base for the Ola S1 scootdr @ladels

S1 Pro,Ola S1 Air, Ola S1 X+,0la S1 X (2 kwh),0Ola S1 X (3 kWh) andOla S1 X (4 kwWh). Our Generatio2 platform
enhances key features of our EV scooters such as acceleration, speed, range, motor power and battery performance as con
to the Generation 1 platform. We also plan to replicate the platform approach for our recently announced motageycle rar
which comprises four modelsDiamondhead, Adventure, Roadster and Cruiser. Platb@sed product development is central

to our product strategy, as we have designed flexible manufacturing lines that are adaptable to different productAdifferings.
our products are powered by MoveOS, an operating system develepedsa. On January 18, 2024, we officially launched
MoveOS version 4, which includes various new features such as navigation powered by Ola Maps (owned by Geosy
Geospatial Services Privatémited, a Promoter Group compang)a | | fi |l ter, o6find my sc-oo0te
theft alert, fall detection, hill hold, auto tuoff indicators, ride journal and energy insights. Our EV scooters are connected to
our network and desigddo transmit data through our vehicle telematics systems, which enables us to continually enhance o
product features and performance.

Our Focus on R&D and Technology

Technology is at the core of our business model. Our R&D centres and BIC are stdffeghgineers with electrical,
electronics, chemical, mining, automotive, mechanical and engineering qualifications and automotive experience in vehi
product development, designing, engineering and manufacturing. Our commitment to technology andmisaeditected in

our pool of onrroll and offroll employeesledicated to R&D across product development, vehicle and software engineering,
vehicle design and cell development, compri€®b§ employees as &flarch 31 2024. Our platform awsists of the fibowing
technologies that are interconnected: (a) software including éhotiee developed operating system, MoveOS (b) electronics
(c) motor and drivetrain (d) cells and battery packs and (e) manufacturing technology. As part of our product developme
efforts, these EV technologies are developed internally, giving us significant control over our product performance.

Our Manufacturing and Supply Chain Capabilities

We built the Ola Futurefactory in eight months, reaching an installed capaatyeahillion units per year as March 31

2024 We manufacture EVs and certain core EV components like battery packs, motors and vehicle frames (starting on Aug
1, 2023) at the Ola Futurefactory. This, combined with odmanse design and R&D capabilities, ent& our control over EV
scooter quality and performance, optimize costs and enable us to achieve fast time to market and scalability.

We are also building our EV hub in Krishnagiri and Dharmapuri districts in Tamil Nadu, India, which is expected to span u
to 2,000 acres of land, and includes our Ola Futurefactory, our upcoming Ola Gigafactory for cell manufacturing in Krishnagi
district and celocated suppliers in Krishnagiri district. Our EV hub includes 700 acres of land that the State Government ©
Tamil Nadu has reserved for two years for allotment to our suppliers thitcate within our EV hub pursuant to a
Memorandum of MoUdér sibaedi Fgbf@ary 18, 2023. Three of o1
located in our EV hub

Our EV hub is pivotal to our aim to become a hub for manufacturing quality EVs and to build an EV supply chain ecosyste
within the EV hub that is efficient and resilient. For raw materials and processing facilities that we do not currentlg own,
are asessing the feasibility of a variety of options, such as-feng supply agreements and direct or indirect ownership to
secure an uninterrupted supply for our production.

Our D2C Pan India Network and Omnichannel Customer Experience

We operate our own 02 distribution network across India, comprisi@g0 experience centres add1 service centregof
which 429service centres are located within experience cerdseajMarch 31 2024 in addition to our Ola Electric website.
Our network of experience -ownadnetwosk ofverperiencenceritres@ilatch 31r2024 s t
according to the Redseer Report.

Our customers have access to an omnichannel purchasgesxge through our Ola Electric website, our online platform for
D2C sales to customers, which customers can also access at our experience centres. Customers can discover our pro
reserve test drives and poeder and purchase EV scooters throughQleElectric website, and track the status of estdes
services at our service centres through the Ola Electric Companion app. We deliver our vehicles across India.

Our omnichannel network helps us increase our reach and manage customer engagemgmriandeFor example, we
received a total 082.14million unique users between June 2023&arch 2024 In March 2024 87.7%6 of our EV scooter
owners, visited our Ola Electric Companion app at least once to access various features and/or furict@appon

Our customers may also subscribe to our Ola Care and Ola Care+ programs for a fixed annual fee through the Ola Elec
Website and the Ola Electric Companion app and receive services and assistance at home or any other locations by subm
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arequest through our Ol a Electric Companion app. Accorc
to provide an endo-end online purchase experience to customers.

In addition to facilitating home charging through portable chargergusrently also offer our customers exclusive charging
services through our charging network, which comprZg@hyper charger guns and 764 standard charger gundvéerett

31, 2024, with hyper charging guns spread across 17 states and standard chargisigread across 21 states, as of such date.
Our EV scooter owners can achieve a 50 km driving range orngiritBe charge at our hyper charger gudsr EV scooter
owners currently charge their EV scooters at our standard and hyper charger gunsufutil fleeyust 31 2024, after which,

we may charge for such servic&€ur charger guns are exclusively for the use of Ola EV scooter owners and are currently no
accessible to other scooter users.

Eligibility for the PLI Schemes

Our Company has been appre d f or | ndi & ore relatind to the rhamufaetwring of advanced automotive
technol ogy Automobile Bl Schefnb he &And another relating t &ellPdvanc
Schem® ) . For further sdet aobKeyRagyatiomdandPolEi@gse o 1 Al8.aMg are the only EV
manufacturer in India that is a beneficiary of two PLI schemes, according to the Redseer Report. Under the Cell andeAutomot
PLI Schemes, all of the advanced chemistry celts BVs that we manufacture and sell will qualify us for cash incentive up
until the specified cap under the schemes.

Our Material Subsidiary, OET has been approved to be eligible for the Champion OEM Incentive Scheme under the Automot
PLI Schemevide a letter of award dated February 22, 2022, from the Industrial Finance Corporation of India Limited, projec
management agency for RAUto. Under the Automobile PLI scheme, incentives are available for up to five consecutive
financial years, commenuy from Fiscal 2023, where the incentive availed for a financial year will be disbursed in the
subsequent financial yedrhe Automobile PLI Scheme requires approved applicants to apply for registration of their products
as eligible advanced automotiveleology vehicles, in respect of which gapproval of the eligible product will be undertaken

by the testing agency of the MHI, and a minimum 50% domestic value addition on the eligible product, that is required to |
certified by the testing agency of MHbr being eligible for incentives. Upon receipt of the approval certificate from the testing
agencies, approved products would be eligible for incentive under the Automobifeirirhe. Under the Automobile PLI
Scheme, the incentive amoamangebetweenl 3 % and 18 % of t he f[AOSYo e r haeobtdineds a |l
certificatiorson December 29, 2023 and February 9, 2@2pectivelyfrom the testing ageiesof theMHI certifying thatour

Ola S1 Air and Ola S1 Pro (Gen2) scootereset the scheme eligibility requirementghile the Techno Commercial Audit is

in progress, OET is reasonably assured that the overall criteria will be met overtime, as stipulated in theFscHertieer

dea i | s Govesneent and Other Approvals on 6lage 3

Meanwhile, we have been awarded@@H capacity under the Cell PLI Scheme vide a letter of award dated March 28, 2022
from theMHI, the most received by any Cell PLI recipients, according to the BeBsport.The Cell PLI Scheme provides

for a cash incentive to be distributed to our Company on a quarterly basis which is dependent on the percentage aforalue add
during the relevant period and actual sale of the advanced chemistry\telge eljible to receive the incentives under the
Cell PLI Scheme over a fivgear period from the commissioning date of our Ola Gigafactory, subject to fulfilment of certain
conditions.Under the Cell PLI Scheme, we are required to manufacture cells as pemimitted capacity specified in our

bid. Accordingly, we are required to achiev&ivH capacity in the first year in Fiscal 20@ich we achieved on March 22,
2024 5 GwH in the second year, IBwH in the third year and 2GwH capacity by the fourth yealf we fail to achieve the
agreed upon capacity eagharter the Government of India has the right to deduct twice the shortfall in the committed capacity
from the total subsidy payable to us. Furthermore, the Government of India has the right to disgayment of any subsidy

and appropriate the performance security furnished by us in case we fail to achieve the agreed upon ®BdestdReé. s k
Factorsi Any reduction or elimination of government incentives or the ineligibility of any oéleatric vehicles for such
incentives would increase the retail price of our electric vehicles and could adversely affect customer demand foriour elect
vehicles and affect our ability to achieve profitabifitpn page32.

Our Competitive Strengths
Pure EV player with a leadership position in the fagrowing Indian E2W market

E2W penetration in India is expected to expand from approximaté®o of domestic 2W registrations sales reported on the
VAHAN portal in Fiscal 20240 41-56% of the domestic 2Wales volume by Fiscal 2028, according to the Redseer Report.
Our exclusive and singular focus on EV enables us to leverage on this transition in the growing Indian 2W market.

We were the largest E2W seller in India by number of units registeféddal2024 accounting for approximateB5.00% of
the total E2W registrations in India for such period, according to the Redseer Répare a pure EV company and our R&D
and technology including #house design, engineering, manufacturing, are all singdtzstsed on building EV products. As
a greenfield EV company, we do not have to allocate financial and operational resources in ICE technologies.

Founder led company supported by a highly experienced and professional leadership team

Our Founder, Chairmaand Managing Director, Mr. Bhavish Aggarwal, is an entrepreneur who founded our Company, in
addition to ANI Technologies Private Limited, also known as Ola Cabs, in 2010. Ola Cabs #hailnmemobility platform
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in India. Bhavish has received sevaaatolades such as India 30 under 30 from Forbes India in 2014, Entrepreneur of the Yea
from the Economic Times in 2017, Top 100 Most Influential People by Time Magazine in 2018 and featured in the TIME10
Climate List in 2023 as one of the most innovataeaders globally.

We are also led by a Board of Directors with diverse expertise that will contribute to and participate in the formuwation of
business strategy. In addition, many of our senior management have experience across a broad randesoéintiustctions
and technology research centres, enabling them to effectively operate the business.

In-house R&D and technology capabilities

Our inhouse capabilities to develop EV technologies are driven by our focus on R&D. We undertaleeR&@s in India,

the UK and the US, focused on designing and developing new EV products and core EV components, such as battery pa
motors and vehicle frames. Meanwhile, the BIC is focused on developing cell and battery technology and manufacturi
processes for our forthcoming cell manufacturing at the Ola Gigafactory, such as material synthesis, cell manufacturi
technology and material characterization, prototyping and testing. Our R&D efforts are centred around five key technologie
(a) softwae, (b) electronics, (¢) motor and drivetrain, (d) cells and battery packs and (e) manufacturing technology.

Our R&D spend in Fisca8024,2023and2022 amounted t03,851.06mi | | i on (compr i s78a4milioas e ar
and additions to intangibe asset s unde306ldb®wN dllommgnt ofs, 077. 11 millio
860.82 million and additions to intamgil,l 7%5&.s46®tmsi lulnid

research comibkliodbn and6ad®@diti ons to intangi bl egespediwl,t s
comprising 7.34%, 18.25%and 38.54% of our total income for such periods, respectivdlg. have orroll and offroll
employees engaged in R&D activities, luting scientists and engineers. AsMéirch 31 2024, we ha®59 on-roll and off

roll employees engaged in R&D activities (of whighare PhD holders)

R&D Spend (- million)

6,000.00 }
\
5,077.11 }
5,000.00 |
\
\
\

4,000.00 | 3,851.06
\
\
\
3,000.00 \
\
\
\
2,000.00 1,758.40 |
\
\
\
1,000.00 }
\
\
) |

FY 2022 FY 2023 FY 2024

Note: R&D spend comprises research costs and additioimsaogible assets under development.

Leveraging our R&D, we have developed core EV components across the following technologies: (apaseioperating
system, MoveOS, which includes various features such as navigation powered by Ola Maps (ownexpby Geospatial

Services Private Limited, a Promoter Group comptlefalejt, c
fall detection, hill hold, auto turoff indicators, ride journal and energy insights; (b) a centralized etéct architecture that
enables EV control andHMWaman( mpcbompachtmoboti amd dii ve

and are adaptable to different power outputs; (d) cell and battery pack manufacturing technologies wncthé&@dand
flexible assembly lines for different EV models. We have also developed the design offaré8actor cell inhouse at BIC,

for which we received BIS certification on May 13, 2024 8#dmmenced manufacturing the 4680m factor cells at auOla
Gigafactory on March 22, 202@ur inrthouse R&D results in a fast time to market, low R&D costs and significant control over
product performance.
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Manufacturing at scale and supply chain resilience

The Ola Futurefactory is the largest integrated amdraated E2W manufacturing plant in India (in terms of production
capacity) by an E2¥only OEM, as aMarch 31 2024, according to the Redseer RepAd.at March 31 2024 the Ola
Futurefactory had an installed capacity of one million units per. yidggOla Futurefactory is an automated manufacturing
facility equipped with modular and flexible assembly lines and dmoirse paint shop. The-house design, and manufacturing

of our core EV components enhance our control over the optimization of EV penftgraad quality. These capabilities to
manufacture at scale, automation, and flexible lines also enable us to improve cost efficiency across value chains throl
economies of scale in our supply chain, fast component development anditdizesson of equipment across products.
Furthermore, our direct relationship with suppliers and our focus on local suppliers for most of our EV components gives |
enhanced control of our supply chain.

Scalable platformbased design and development approach

Our platformfocused product development is core to our business model, enabling us to leverage common elements, sucl
our modular electric powertrain which includes a modular battery pack with BMS and motors, as well as a power electroni
module, electronics andfbware to develop and design new EV models. This reduces our estimated product development cos
and time to market. Our capability to develop multiple models on our adaptable platform model enablddliuertéour
products and announce seven new prigisiace our first product announcement in August 282 atMarch 31 2024, 8660%

of the componentased inthreeof our EV scooter models, the Ola S1 Pro, the Ola S1 Air, the Ola SteXeommon across

all threemodels. For example, the Ola S1 Pre @ia S1 Air and the Ola S1 X+ use the same battery pack. We expect that the
modular and adaptable nature of our platform architecture will help to drive down our costs and enable us to achiewetfast pro
development cycles, thereby reducing our timeéoket. Our products are optimized for performance and design from the data
that we collect, which also provides feedback that we factor in when developing new products.

Elements of E2W Platform

(@] = =)

Software

In-house developed
MoveOS & scalable
software architecture

Electronics

Centralised
& scalable
architecture

Motor &
Drivetrain

Designed &
engineered for
various power

ai =

Cell and
Battery

Modular battery
packs & cell
manufacturing

Manufacturing
Technology

Integrated & modular
manufacturing
operating platform

output

Scooters

& & & 8 8 8

S1 Pro S1 Air S1 X+ S1 X (2kwh) S1 X (3kwWh) S1 X (4kwh)
R G J— 3
Motorcycles M ® m
Diamondhead Roadster Adventure Cruiser

Note: We plan to commence delivery of the motorcycle models in the first Risifalf2026
Direct to Customer Omnichannel Distribution Model

We believe our digitally driven and integrated sales and service experience model offers cost advantages. Our D2@ distribu
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model enables us to directly engage with customers and collstinoer feedback, which we take into consideration in
developing our products and product upgrades to ensure they are responsive to customer preferences. We maintain low |e
of vehicle inventories at our experience centres, with the majority of ourtoryestored in our distribution centres. The
distribution centres centrally manage the inventory and arrange for distribution to our experience centres or diréotheto cus
addresses. This central management system enables us to forecast demarat ang@pbilorders and production schedules

more accurately.
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Our experience centre locations across India

Notes:
1. Map not to scale.
2. Certain of the locations marked above occupy more than one experience centre.

Eligibility for EV -related governrent incentives leading to cost advantages

We are the only EV manufacturer in India that is a beneficiary of two Government of India PLI schemes: the Automobile Pl
Scheme and the Cell PLI Scheme, according to the Redseer Report. Under the Cell and vauioh@chemes, all of the
advanced chemistry cells and EV scooters that we manufacture and sell will qualify us for a cash incentive up unfikttie speci
cap under the schemes subject to the conditions for disbursement of incentives under the scliemtse Wutomobile PLI
Scheme, which commenced from Fiscal 2023, the incentive availed for a financial year will be disbursed in the subsequ
financial year (for example, incentives applicable for Fiscal 2023 will be disbursed in Fiscal 2024) féivapctmsecutive
financial years (but not beyond Fiscal 2027). Ndge obtainedertificatiorsfrom the testing ageiesof theMHI on December

29, 2023 and February 9, 208spectivelycertifying thatour Ola S1 Air and Ola S1 Pro (Gen2) scooteeet the scheme
eligibility requirements and e at least a 50% domestic value additittnys qualifying us for the disbursement

We are one of only three beneficiaries awarded benefits under the Cell Rith&cas aMarch 31 2024, according to the
Redseer Report. Cell PLI was awarded for a total d6®M capacity, of which we were awarded @WH, the most received

by any Cell PLI recipient, according to the Redseer Report. We are eligible to receiwetiteses under the Cell PLI Scheme
over a fiveyear period from the commissioning date of our Ola Gigafactory, subject to fulfilment of certain conditions, suck
as achieving the domestic value addition threshold required under the Cell PLI Schemecanaheemcing sales of advanced
chemi stry cel IKey.Regulations @nd Policied e gs e@ i2idg on page

I'n addition, t heEMPS 2024providesa subsidf tB2Ws dnd B3WWshat satisfy the eligibility criteria
prescribed undehe scheme to accelerate the adoption of E2Ws and E3Ws and the further development of the EV infrastructt
in India. All of our EV variants, comprising the Ola S1 X +, Ola S1 X+ (3 kWh), Ola S1 X+ (4 kWh), Ola S1 X (4 kwh), Ola
S1 X (3 kwh), Ola S1 X (Rwh), Ola S1 Air and Ola S1 Pro (Gen 8je eligible for EMP2024 subsidies, as of the date of

this ProspectusgCustomers who purchase our EV scooters are eligible to receive a cash subsidy from the governenQod 0
per kwWh of battery capacity up somaximum amount of 1 0 , 0@ Ib% of theex-factory price of the purchased scoot@s
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at the date of this RHFSuch subsidies help in lowering the cost of ownership of our products and potentially improve the
demand for our scooters. SR i s k FAnyg redoatiasn or elimination of government incentives or the ineligibility of any

of our electric vehicles for such incentives would increase the retail price of our electric vehicles and could advecsely aff
customer demand for our electric vehicles afféct our ability to achieve profitability.on page32. Furtherwe were eligible

to receive the FAMEPhase |l subsidies for the Ola S1 and Ola S1 Pro vehicles sold by us till March 31, 2024. Additionally.
OET and OCT qualify for a lower corporate income tax rate of 15% available to new manufacturing domestic companies unc
Indian income tax law.

Our exeation capabilities

We believe that our execution capability is a skill set that we bring across various facets of our business. We built the C
Futurefactory in eight months, from the start of construction to manufacturing our first EV scooter atrtitdyalése in the
factory. The Ola Futurefactory had an installed capacity of one million units per yeaMascit 31 2024. Since the opening

of our firstexperience centre in September 2022, we have expanded our experience centre network to 87teqrerien

as at March 31, 2024. The table below provides an overview of our employee count as at March 31, 2024, 2023 and 202:
we scaled our business:

As at March 31,
2024 2023 2022
On-roll 2,650
Employees 4,011 3,074
Off-roll 294
Employees 3,358 140
Total 7,369 3,214 2,944

We had 959 employees (comprising 907rolh employees and 52 ofbll employeesgngaged in R&D activities as kltarch

31, 2024. We have deliveredseven products andadditionally announcedfour new products since our first product
announcement in August 202Qur in-house capabilities to develop EV technologies driven by our focus on R&D, internal
manufacturing of core EV components and adaptable plati@ased product development approach ledysdd us to lower our
costs.In June 2023, we commenced constructioowf Ola Gigafactory, which will enable us to manufacture cettsonse

and serve aanother supply source for cells for our products.

Our key milestones

3 models within two
years of our 1st

Ola Futurefactory product launch Cell (Gigafactory)
construction S1Pro R&D center Announced Construction S1 X+
started delivery started (BIC) established S1 Air started delivery started
& - 3
= 3 i &%
= +
& [ 3% = =
MAR’21 DEC’21 SEP’22 0oCcT’22 JUN’23 DEC’23
|
0oCcT’21 SEP’22 SEP’22 MAY'23 AUG’23 FEB'24
. - .
Il >0 1] '
Eutu refagtorydplant (].:st Exp(e:‘rien(:?1 gtl I'?teltljvery EOOth Announced Announced
ommissione entre Opene arte xperience 51 Pro (2nd Gen), 3 S1 X (4KWh)
Built in 8 Months Center Opened

Variants of S1 X/X+ &

Ramped up to 933 ;
amped up to 4 variants of motorcycles

within 1 year

Our Strategies
Build 3,QGLD” FHQWULF (9 SURGXFWV ZLWK DQ 3,QGLD ILUVW" VWUDWHJ\

I ndiads 2W production market of approximately 19 miol |l i ¢
aid in achieving Indiads pr omi sretoretzerd by 2070) &ccodifgto tReGRedSaerm r
Report. The penetration rate of 2Ws in India was approximately 15% in Fiscal 2023, evidencing significant growth potenti
within the Indian 2W market, according to the Redseer Report. Given the opposiaaignd tailwinds such as lower TCO,

| ower emissions, and convenience, and consistent with
next several years, we plan to continue to develop and launclyerestation EVs to serve\ariety of price points and
automotive use cases. We intend to leverage both our ex@li@rfgl platform and develop new platforms to deliver new EVs
designed for use based on the target market and consumer segment to expand our serviceable market.

Continue to invest in R&D to advance our technological capabilities and optimize costs
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We are a technology driven company and we invest in R&D to improve our product offerings, adapt to changing consurr
preferences and improve our cost and operational effigcie@ar Generation 2 platform is the product of our continuous
investment in R&D. The Ola S1 Pro (secayaheration) offeralower BOM of approximatel22.5%%, higher unit economics

and enhanced performance, as compared to the first generation modelevégdd our GenerationQla S1 platform in
conceptualizing and developing our latest EV scooter models, the Ola £llad#]1 X+,0la S1 X (2 kwh), Ola S1 X (3 kWh)

and Ola S1 X (4 kWh)These EV scooters benefited from improvements in the overalltoostuse and lower manufacturing
costs. We continue to enhance our software, MoveOS, by adding new features to address customer needs and preference
improve EV performance. Our BIC is developing cell and battery technology and manufacturing pfocessdsrthcoming

cell manufacturing at the Ola Gigafactory. We plan to commercially test alternative EV cell technologies and evaluate oth
battery formulations. We will continue to invest in ouhiouse R&D, design and engineering capabilities inoy&&D talent

across our research centres in India, the UK and the US.

Building an EV hub with vertically integrated manufacturing and supply chain to improve cost efficiency

Pursuant to our MoU with the State Government of Tamil Nadu, we plan to buiENobiub, which currently includes our

Ola Futurefactory and our future-iouse cell manufacturing facility, the Ola Gigafactafe commenced construction of the
Ola Gigafactory in June 2023 aRthase 1(a) of the Ola Gigafactatarted commercial operabs on March 22, 2024 and the

set up wasompletedon May 31, 2024We intend to further invest in flexible assembly lines within our Ola Futurefactory
which are able to adapt to the production of different EV mod&s.EV hub is also pivotal to our aito build a resilient
supply chain as iwill serve as a cdocation site for our suppliers in the future. We believe that bringing E2W and cell
manufacturing and component suppliers together in our EV hub can increase vertical integration, fostesnrarovatanage
costs. In the future, we may also enter into arrangements, including alliances for the supply of certain raw materials and
components and continue optimizing our operational cost through oto-@mdl streamlined manufacturing processesia-

house design and engineering initiatives.

Develop our cell technology and strengthen ourlimuse manufacturing capabilities

We currently source cells from third party suppliers. Cells form a significant percentage of overall EV cost, according to tt
Redseer Report. For example, batteries for our EV scooters constituted approx@@tefitheBOM for Ola S1 Pro scooters

as atMarch 31, 202.. Our medium to longerm plans place emphasis on backward integration for greater control over our
supply ch&n and costs. We commenced constructibour Ola Gigafactory for cell manufacturing in June 2023ase 1(a) of

our Ola Gigafactory was completed on May 31, 2024. have developed cell technology around the 468t factor,for

which we received BIS certification on May 13, 20®e commenced manufacturing the 468@m factor cells at our Ola
Gigafactory on March 22, 202¥Ve expect to use the cells produceditny Ola Gigafactory fobothour existing and future

EV products. We believe that in developing ouhouse cell manufacturing capabilities, we will be able to gain greater control
over the quality, supply and cost of our batteries and EVs.

Our OlaGigafactory
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Expand the product portfolio to drive market penetration

For each new vehicle category that we launch, we will strategically launch products across premium andrkehss
categories, to enable us to target and capture a broader baseurhemnacross different product types and price points. By
adapting our technology platform across our products, we believe that we will grow our product portfolio to build seale in ot
EV business. Our sustainable platfeb@msed approach, whereby owhiouse designed EV components can be adapted for use
in different EV models, allows us to develop products in a timely aneeffisient manner, achieve a fast time to market and
improve margins. We plan to further launch affordable mass m@ike®1 modelsincluding E2Ws targeted at the personal,
business to business and laste delivery segment.

We also plan to commence delivery of our motorcycles, which we announced on August 15, 2023, by the first half of Fisc
2026. We plan to further expand our guat portfolio to also cover mass market motorcycles to capture a broader base of
consumers across different product types and price points in the long run.

Monthly registration data of our electric scooters

Monthly Registrations of Ola Electric Scooter (#Units)

Largest E2W Players within 9 months of commencing deliveries of our first vehicle model in December 2021

VAR A A AR AR A A A S e

16.4K 16.4K

Source: Redseer Report

Total Addressable Market for 2Ws Fiscal 2024

I ()
~0.2-0.3 Mn ~0.45 Mn ~5.3 Mn ~0.2 Mh ~10.2 Mn

Low speed Premium Mass Market Premium Mass Market

E-scooters/ Scooters Scooters Motorcycles Motorcycles

E- bicycles (>T100K) (<=T100K) (>T200K) (<=T200K)

(«<=¥100K)

| ~16-17 Mn |
| QOverall TAM |

Source: Redseer Report
Strengthen our D2C omnichannel network across sales, service and charging

We seek to enhance the customer experience through the continued expansion of our network of eogrereEsnaad service
centres across both rural and urban areas and deepen our penetration within India. We aim to further expand our networ
charging stations across India in the rtam, to provide added convenience to our customers in chargindethaicooters.

We plan to expand our network of Ola branded charging stations strategically by focusing on fuel stations, high density offi
complexes, malls and educational institutes.

Allocate capital efficiently and focus on growth

Our capital allocatiompproach emphasizes investment in R&D and technology to design, engineer and manufacture core E
components and establish an adaptable platform architecture to support further development and manufacturing of EVs.
have also allocated capital towardsveleping our cell manufacturing capabilities through the BIC, as well as the Ola

Gigafactory that is currently under construction within the EV hub. We believe that such investments into the development
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our inhouse cell manufacturing capabilities vethable us to gain greater control over the cost of our batteries and EVs and
improve our margins. Our strategy is to deploy our capital in a sequential manner. For example, we progressed towards
production of motorcycles after we achieved margin efficy for our EV scooter portfolidn line with our capital allocation
approach, our cash flow used in investing activities for the acquisition of property, plant and equipment, acquiséiagildéint
assets and development expenditure on internallgrgésd intangible assets, for Fisc20®4,2023and2 0 2 2 12439.13

million (comprising acqui siti®25286ni |prioopner tayc,q upilsanti oaan d
142.24million and development expenditure oninterngllg ner at ed i nt Z7440dnlliory, a8sdR& . AR

(comprising acquisition of property, plant and equi pme
million and development expenditure on internally generatedt angi bl e asset sandof 8, 842080 .
(comprising acquisition of property, pl ant and equi pme
million and development expenditure on internally generated iiahgg asset s of 1,103.30 mi

Leverage the global EV opportunity

Whil e we have adopted an flndia firsto strategy, we r
especially in some key automotive markets sucth8EAN, Latin America and Africa, which are thriving 2W markets
according to the Redseer Report. According to the Redse
exports in Fiscal 2023. Thus, we plan on carefully assessing the éxpoopportuni ti es across (¢
nexto strategy. We believe that our brand positioning,
appeal to customers globally and enable us to expand our sales footprintraerassional automotive markets.

BUSINESS DESCRIPTION
Our Ecosystem
Our business ecosystem consists of our products and technologies, our go to market offering and services and our manufact

and supply chain capabilities as detailed below.

Business Overview

E"\f “
Scooters Motorcycles
Products and
Technology - '
=
= @D ¢ I
O = (1 =
Software Electronics Motor & Cell and Manufacturing
Drivertrain Battery Technology
2N 00
[v] (o] @) oe
Go-to-Market Online Experience Service Charging Value Added
Purchase Centres Centres Network Services
(]
=
. ==l L ——a]] (] | &(5/:%
Manufacturing &
Supply Chain Ola EV Hub Futurefactory Cell Gigafactory Supplier Co-location

Note Delivery of motorcycles has not commenced.

Our Products

We aim to develop our pure EV presence across all EV segments, with a target addressable market of approximately 1¢
million vehicle sales in Fiscal 2023, according to the Redseer Report. Cairfottis is on E2WSs as we believe they are a core
mobility product for the middlelass population in India. We envision our E2W product portfolio being present across a range

200



of price points. We plan to strategically launch products across premium asdharket categories to enable us to target and
capture a broader base of consumers across different product types and price points.

Our current line of second generation EV scooters include:

Ola S1 Pro:QOur flagshippremium EV scooter offering, featuring @xtended driving range of up to 195 km, a top speed of
120 km per hour and a range of smart technologies7imeh touchscreen.

Ola S1 Air:Our second premium EV scooter offering, featuring a driving range of 151 km with a 6 kW peak motor power an
a range of smart technologies on-in¢h touchscreen.

Ola S1 X+:Retailing at a lower price than the Ola S1 Air, the Ola S1 X+ festudriving range 0151 kmand comes in seven
different coloursThis model also includes smart connectivity features agdkeyless unlock and airich segmented display.

Ola S1 X (2 kwh), Ola S1 X (3 kWh) and Ola S1 X (4 k®im)massmarket EV scooters that feature a driving range of up to
190 km and a 3-ihch segmented display available in three battery capacity coafigos: 2 kWh, 3 kWh and 4 kwWh.

All our EV scooters are built on the Generation 2 platform launched in August 2023

3 L} °
« = ‘ » »
zi« 4 4 V

»

Gen 2 Platform Ola S1 Pro Ola S1 (Air) Ola S1 X+ Ola S1 X (akwh) Ola S1 X (3kwh) Ola S1 X (2kwh)

Vehicle Retail Price c.INR 147,499 c.INR 119,999 c.INR 109,999 c.INR 109,999 c.INR 89,999 c.INR 79,999

Motor 11kw 6kwW 6kw 6kw 6kwW 6kw

Range 195 km 151 km 151 km 190 km 151 km 91 km

Top Speed 120 km/h 90 km/h 90 km/h 90 km/h 90 km/h 85 km/h

Battery Capacity 4 kWh 3 kWh 3 kWh 4 kWh 3kWh 2 kWh

Drive Modes Eco, Normal, Eco, Normal Eco, Normal Eco, Normal Eco, Normal Eco, Normal
Sports & Hyper & Sports & Sports & Sports & Sports & Sports

Note:

Vehicle retail price is as d¥larch 31,2024

We take a usetentric approach to design that seeks to enhance the mebiitp er i ence and our produ
customer segment. Our design philosophy emphasizes both functionality and aesthetics. In designing our products, we foll
a designfor-cost philosophy whereby our EVs designed with the aim to optimizeedbe of manufacturing, sales and
distribution of the end product.

Each EV is powered by our electric powertrain designetiouse using a modular design that incorporates core EV
components, including a modular battery pack that varies in size dependtmg B model including an ihouse developed

BMS, a motor and a power electronics module. The design and configuration of the motor also contributes to improve
efficiency. Our EV design received the German Design Award in 2020.

In August 2023, we trangitned from our Generation 1 platform as we launched our Generation 2 platform. We intend to use
the Generation 2 platform as the base for our future EV scooter models. Compared to the Generation 1 platform, the Genere
2 platform has a lower BOM and wigiconomics as well as enhanced featukssat March 31, 2024The Ola S1 Prosgcond
generation) offers a 26% improvement in EV performance, a 28% improvement in thermal perforn22ng®saeduction

in cost, 11% fewer parts, 6% less energy consumgtinmha 4% reduction in EV weight, as compared to the first generation
model.We started manufacturing EV scooters on our Generation 2 platform at our Ola Futurefactory in September 2023.
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Comparison of the Ola S1 Pro on the Generation 1 Platform vs GemerafPlatform Based on the Ola S1 Pro Model

GEN 2

Centralised Compute Lighter and more Integrated Motor and Redesigned and
Electronics system efficient battery pack Motor control unit Lighter Frame

|
N

26% i 28% 22.55%
il J - Z Retuon:
provement Improvement in Reduction in Cost
in Performance Thermal Performance
11% 06% = 04%
i, T fhly e | S
Fewer Parts Less Energy Consumption Reduction in Weight
- J
Gen1l Gen 2
Acceleration (0-40 kmph) 29s 26s
Motor power (Peak) 8.5 kW 11 kW
Range (Certified) 181 km 195 km
Top Speed 116 kmph 120 kmph
Weight 121 kg 116 kg
We design our E2Ws to suit Indiabs terrain and climate.

We undertake multiple preroduction tests on specific batches of EVs, such ashaaiging and discharging tesés atMarch

31, 2024 we had accumulategproximatelyl5.16million kilometres of road tests for our products. Outtdry packs have
received an IP67 rating from the Automotive Research Association of India, which s$igrtifiile E2Ws are protected against
water ingress and are therefore able to operate in certain challenging environments. Our products are certified by rele\
authorities and certification organizations, including the Automotive Research Associatimheoforthe Ola S1 Pro and its
variantsand the International Centre for Automotive Technolfapthe Ola S1 Pro and the Ola S1 X+.

Our product philosophy dfest design, performance and technol@gseflected in the specifications and performance of our
portfolio EV scooter§ theOlaS1 ProOlaS1 Air and theédlaS1 X+. We believe that this product philosopsalsoreflected

in our recently launched EV scootetise OlaS1 X (2 kwh), theDla S1 X (3 kwWh) and théla S1 X (4 kwh). For example,
according to the Redseer Report, @la S1 Pro (second generation) has the highest top speed and the longest range per fu
charge among the E2W offerings by E2W players of scale in the Indian markeMasch 31 2024. Our S1 Pro (second
generation) EV scooter is able to reae#h0km per hour in 2.6 seconds and features up to 120 km per hour top speed. Our E\
scooters operate on our MoveOS operating system, which controls all of their featuresndodéesgand performance.

Motorcycles

On August 15, 2023, we announced a4impeof E2W motorcycles, comprising the Cruiser, Adventure, the Roadster and our
flagship motorcycle, the Diamondhead. We expect to begin delivery of the motorcycles in theffosFrslal 2026.
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Diamondhead Adventure

Cruiser Roadster

Our Technology

R&D and technology is at the core of our business model with a focushmuge product innovation. We undertake R&D
activities in India, the UK and the US, as wellea®ur BIC, focusing on the following key technologies:

Our Core EV Technologies

=
© = €D ath =
Software Electronics Motor and Cell and Manufacturing

drivetrain Battery Technology

Software: Our inhouse developed software stack consists of our real time operating system firmware platform

MoveOS operating systAeon, palrattiffoircn aal nod tamoptpbtéiplagaems.deachs( ik

of these platforms are designed to ensure scalability across EV models, supply chain resilience and faster developn
cycles.
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0 Electronics: We have created eentralizedcontrol system for E2Ws that unlocks fast software processing through
standardized interfaces and provides integrated human machine interaction and vehicle control.

0 Motor and drivetrain: We have developed and manufactureti@use, our electric motor amldivetrain, which vary
in size and capacity to adapt to different power outputs.

0 Cell and batteryWe assemble our own battery pack, source cells from a supplier and uséousédesigned BMS.
We are in the process of developing cell technologies athdnanufacturing processes for use in our upcoming Ola
Gigafactory.

0 Manufacturing Technology: Manufacturing based on flexible assembly lines, allowing easy switches between
different products with different performance specifications. We also eniplimystry 4.0 technologies to manage
quality control and improve our operational efficiency.

Our focus on developing our core EV technologielsonse helps us build an adaptable platform for use across multiple models,
gives us greater control over prodperformance and agility in responding to supply chain disruptions, and helps us reduce
our time to market and lower our R&D codtar example86.60% of the components usedtimeeof our EV scooter models,

the Ola S1 Pro, the Ola S1 Aindthe Ola SIX+ are common across dlireemodels as atlarch 31 2024.

Software

Software is deeply integrated into the entire Ola Electric ecosystem and the core functionality is divided into fous:k@y area
customer lifecycle management, (ii) Move®@®ur in-house EV operating system, (iii) manufacturing cloud and (iv) the
horizontal Al platform that powers use cases across the Ola Electric ecosystem.

Our software architecture

Customer Py
: e J:D Digital Sales ool Ownership ) Service
Lifecycle and Fullfiliment 29 Experience e and Support
Management
[E]j Battery Management -ﬂt‘] Motor Control ) X Body Control
MoveOS
R . = )
Clj OTA Upgrades (‘\0)) Connectivity 4:%— Telematics
Manufacturing C@D Production O\ Quality Management QL) Performance
Cloud Management Stack System Monitoring
Al Platform
(© Ppersonalised @' Predictive ~—~ Computer Vision
@ User Journeys 2 Maintenance @ Stack
; Y Energy and ﬂ? ;
Sensor Fusion = e
{E‘—]} [.D Range Prediction I 1 Forecasting

Customer lifecycle management

The customer lifecycle management stack is a digital layer that scales across all customer touchpoints: discovery, test ri
purchase, financing, order fulfilment, support and service. The Ola Electric online and offline channels through whiehscustom
are able to explore and test our products, are closely integrated, enabling us to effectively manage all leads. Thé&cOla Ele
Companion app provides customers access to key EV information such as driving range and EV status and provides them:
the alility to lock and unlock the EV scooter digitally, add additional users, customize EV settings and navigate using Ola Maj
(owned by Geospoc Geospatial Services Private Limited, a Promoter Group company). A common integrated view of custor
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and EV data epowers service technicians to diagnose and resolve issues quickly.
Operating System

MoveOSisourihouse operating system that controls all BKI®y fu
and the mot oMCUO P Nnar el rfa thegdoving, Bhargirg and overall performance of the EVs. The BMS
ensures efficient energy management, charging control, estimation of state of charge and battery health and ther
management. We collect data through the telematics systems instatied aur vehicles and continuously analyse the data to
improve our product performance. We offer multiple driving modes (Hyper, Sport, Normal and Eco) which are designed wit
their own acceleration, top speed and range profiles to suit Indian driviagntéfhe MCU also powers driving features such

as fall detection and hill hold.

As part of the BMS and MCU, our vehicles are equipped w
current and temperature sensors to enhance vesaifeéy.

The body comBCVM®d) omordtud ®l  fithe operation of all EV peri
keypad inputs and is scalable across different vehicle models. For example, the BCM can be scaled across multiple dig
screes from a 7 inch high resolution touch screen display to low resolution segmented displays. We have also built a ful
automated ovethe-air software upgrade system which allows us to rapidly deploy software for all EV systems at scale.

Vehicle features

Ola Electric s . o
Companion App €3 Cruise Control Proximity Unlock/Lock

Adjust Proximity Range

Hill Hold

Zeusis

Locked and Safe
- ﬁ =
&] Digital Key & Concert Mode & Auto turn-off indicator

Moods
TR

Cruise Song

2,000 . 1.6 k

Widgets

Manufacturing cloud

The first key component of the manuf aRMBa)r.i nTgh ec | PMS liisn k
enterprise resource planning systems and customer lifecycle management systems, enabling it to predict bo#imalemand
supply and optimize inventory levels, thereby reducing costs and minimizing stock shortages. The PMS is also used to plan
schedule production of all assembly lines and EV variants.

The manufacturing cloud also houses our quality management systeleverages computer vision models to identify defects
in incoming parts and throughout the entire manufacturing and assembly process. Sequential interlocks ensure that operat
occur in the correct sequence across all our assembly and manufadéhasng |
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Real time performance monitoring leverages Internet Of Things sensor data to measure machine health and predict failures
maintenance in advance. This system also monitors operator and line performance against target key performance indice
andprovides insights to factory management for timely interventions.

Al platform

The Al platform is a horizontal layer that powers key applications across the customer lifecycle management, MoveOS a
manufacturing cloud platforms. Integrated data acrogsamkEEV touchpoints is used to craft personalized user journeys from
the discovery to purchase and ownership of the product. Sensor fusion is a key technology that uses integrated data colle
from our scooters, factory equipment and phone sensorse Tinedels are trained on this data on the Al cloud and deployed
to power multiple applications such as proximigsed locking/unlocking of the vehicle, driving features such as hill hold and
auto turn off indicator, personalized estimates of range anerpéitalth and predictive maintenance of both EVs and factory
equipment. The vision stack uses a combination of cameras and other sensors to train Al models to identify manufacturi
assembly and service defects.

Electronics

Our EV electronics systems awgct and integrate all core EV components to offer smart EV features related to the movemen
of the scooters and other tasks to enable an integrated human machine interface. It includes different control uMtS\duch as
EV control unit, BMS and an integted centralized compute system. The centralized compute system enables central decisic
making for EV operations leading to better control.

This implementation enables us to simplify the network and make it adaptable across different models. A sietplifigds

also easier to assemble and troubleshoot. This enables us to add more power to our electronics systems without nmsch altera
We design the majority of our EV electronics systeralsdnse, in line with our approach of vertical integrationisThelps us
obtain higher operational efficiency between hardware and software and also gives us the advantage of compounding
learnings across different components over time. For instance, we develop our own embedded software, which allows u:
havelesser dependencies in developing new updates for the EV scooters, leading to a fastefaiiveunsh. This also unlocks

chip and software interoperability, lowering our reliance on a few select suppliers or partners, leading to suppiienaie. resi

As we progress, we may improve these systems further with tweaks to the electronic configurations. Our designs are cont
manufactured by our select suppliers, enabling us to retain better control over the technology while maintaining agility.

Our Geneation 2 platform gave rise to the following improvements to our EV electronics system as compared to the Generati
1 platform:

0 Reduction in the number of electronic control units from 10 to four.

0 Reduction in wiring harness diameter by 29% aeitjht by 11%.

0 25% reduction in energy consumption using low voltage systems involving lighting and peripherals.
0 Simplified network enables quick dyoard diagnostics to reduce fault findimge.

0 Modular design which is adaptable across different models.

0 Improved cost efficiency in manufacturing.

Our capabilities of developing embedded softwarfidnse also enables us to work closely with semiconductor supplier
partners to develop electronics controls in our EVs and next generation electronics.
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Electronic Control Units

_____ Vehicle Control Unit*
\s ESL & ESCL, DC to DC Converter, Lights

Seat

Battery Motor
Management Control Unit
System

1. These control units were decentralised in Gen 1.

Motor and Drivetrain

The motor and drivetrain system, which includes components like the MCU, transmission system and other structul
components, serve to generate power and EV scooter movement. The motor is at the heart of this system and determine
power output and efficiency of the system. We use different kinds of motors across our scooter models, such as a mid di
internal perlPd®m)e nitn malgen e®l  AS1 PlladlArnd a hub motor in t

We design the motor ihouse and have integeat the MCU into the motor for the mid drive IPM motor system to improve
E2W performance. This integrated system delivers a peak power of up to 11 kW resulting in a high torque output for tl
drivetrain systems. We can increase the power output of our imp#tjusting the voltage and motor stack length and create
different motors for different models. We design and manufacture our mebouse. We design the key components of the
drivetrain to compliment the motor, ensuring improved performance andesffic Our motor line is automated for
repeatability to ensure quality and efficiency.

Our Generation 2 platform features the following improvements in our motor and drivetrain system over the Generation
platform:

0 12% increase in maximum efficiency opiimg zone and 29% increase in power density.

0 Increase in peak power to 10.8 kW from the Generation 1 motor.

0 Active length, diameter and operating voltage can be adjusted within the range of the motor line capacit to offer
kW to 50 kW

We expect our nexgieneration motort be built with norrareearth magnets. We expect this will reduce our dependence on
rare metals, thereby lowering our coste are also in the process of developing a magnet less motor design.
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Components of our thouse designed eleitmotor.

MCU CASING

POWER BOARD

CONTROLLER BOARD

CAPACITOR BOARD

Cell and Battery Technology
Battery Pack

The battery pack powers the EV scooter and all core EV components. We have designed and assemble our battery pac
house. The battery pack is built using high energy density 2170 form &adtmr The cells along with the BMS and battery
casing forms the core components of the battery pack.

Our battery pack is built to deliver a higher range for our models and packs in peak range of up to 195 Km with theoOla S1 F
(second generation). It edaptable and modular across different battery configurations of 2 kwWh, 3 kWh, 4 kWh, etc. This
modularity helps us in making battery packs for different models at speed while also enabling time efficiency in R&D. Wi
assemble battery packs at our Ola Fefiactory where our battery assembly lines are fully automated for quality control.

The BMS consists of a number of low voltage and high voltage integrated switching and control circuits along with advance
battery management algorithms. The BMS is coratbitentrally and works across different charging methods like home
charging or hyper charging.

We continue to improve our battery pack througthause R&D. The Generation 2 battery pack features the following
improvements:

0 Improved thermaperformance an@83%fewercomponents

0 Increased resiliencagainst different types of cell failures with design features to mitigatetocedlll thermal
propagation.

0 IP67 rated ad tested under varying operating conditions.

0 Features technologies suchwige bonding technology that has a lower failure ratenpared to other standard

processes, as well as advanced battery algorithms and control systems to lower failure rates.
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Our Generation 2 battery pack

Cell Technology

Cell technology is at the core ofir EVs and is responsible for delivering performance and accounts for a significant portion
of the overall cost, according to the Redseer Repoetopérate our cell R&D facility, the BIC, in Bengaluru, India. The BIC

is focused on developing cell and teay technology and manufacturing processes for our forthcoming cell manufacturing at
the Ola GigafactoryThe BIC is equipped with equipment and a team of qualified researchers and engineers who work o
material synthesis and science, cell manufactugofriology and material characterization, prototyping and testing. While we
currently focus on nickel manganese cobalt battery formulations, we continuously evaluate other battery formulations and p
on commercially testing alternative EV cell technolegi®e have developed the design o4@80form factorcell in-house

for which we received a BIS certification on May 13, 208%& commenced manufacturing the 468em factor cells at our

Ola Gigafactory on March 22, 202d/e are also in the process of immenting advanced electrode manufacturing technology
which is anticipated to further lower the cost and time required to produce lithium cells as the process is simpleresd requi
fewerequipmentWe expect to use the cells produced at the Ola Gigajaftioboth our existing and future products, and to
build energy products like battery energy storage systBegeloping our own cell technology helps us to limit our reliance

on third party suppliers and reduce costs by avoiding perpetual royaltyseé payments for access to technology required
for cell manufacturing.

Cel | Devel oped at Ol aébs Bl C

Manufacturing Technology

With our inrhouse R&D capabilities, we work on developing manufacturing technologies which enhance our operatione
efficiency and control costs. We focus on building and leveraging modern industry 4.0 technologies such as manufacturi
automation systems,-imouse manufacturing cloud andhouse Al driven quality management systems.

Automation: We are focused on autating all our manufacturing processes using industry 4.0 technologies. We have
automated certain core manufacturing processes across our motor line, cell manufacturing and robot driven material moven
using our irhouse software and hardware developnoamabilities.As at March 31, 2024, we utilised over 148 automated
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robotsfor functions such as welding, battery, motor and general assembly lines and paint shops.

Manufacturing cloudWe have developed an-irouse integrated and modular manufacturing atreg platform which enables
us to control and monitor all our manufacturing processes centrally #timealWe are also using industry 4.0 technologies
like digital twin in our autonomous robotic weld lines at the Ola Futurefactory which helps usteithalavelding process and
optimize the changes virtually.

Al driven quality management systemée are building Aldriven quality management systems to ensure dimensional accuracy
and detect visual defects across manufacturing processes. For example w&ng this irhouse developed quality
management system in our battery manufacturing and weld lines at the Ola Futurefactory.

Robot at our Ola Futurefactory

Go-To-Market Strategy

We distribute our products through a D2C omnichamigtibution model comprising our digitally enabled gadia sales

and service network and Ola Electric website. Customers may purchase our EV scooters through our Ola Electric website
visit our experience centres to view and test drive the EV scdméoee placing their orders through the Ola Electric website
with the assistance of our experience centre staff. We ensure an integrated ownership and after sales service expghience thi
our network.

D2C omnichannel distribution model

Purchase
Simplified Process

Ownership
Easy and Connected

After Sales
Discovery @ x Consumer Friendly
Seamless Unified
Experience
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Discovery

Our customers have access to our sal es -awnddnsteorkofiexpeisncen e t
centres as dlarch 31 2024, according to the Redseer Report. We assumed control of the operation of our experiesce centt
and service centres from our Group Company, Ola Fleet Technologies Private Limited on July 1, 2023. Our customers h:
access to an afligital experience throughout the sales process andsates service through our Ola Electric website, from
productdiscovery to EV scooter ownership including booking test rides, booking/purchasing the EV scooter and bran
engagement, to booking and tracking the status ofsdiles services at our service centres through the Ola Electric Companion
app. We also offecustomers the opportunity to see, touch and test drive our EV scooters at our experience centres prior
purchasing the EV scooter online.

Our D2C omnichannel distribution network compri8&@®experience centres, some of which also house service catress
23 Statesand five union territorief India, as aMarch 31 2024. We also have the Ola Electric website, an online platform
for D2C sales to customers across all 28 states and six Union Territories ifolrigigcal 2024

Our experience cerdrat Indiranagar, Bengaluru

Purchase

The online purchase journey can easily be completed in a few simple clicks on our Ola Electric wdtightghted below.
This D2C omnichannel distribution model allows us to directly manage all sales, deliveries and service operations. We belie
that owning our sales and service network enables us to control the customer experience, achieve operational efficiencies

capure sales and service revenue.
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Our digital purchase journey

Select Product Select Insurance Verify Details Complete Payment
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Facilitating financing for customers

OurOla S1 Air, Ola S1X (3 kWh) and Ola S1 X (4kwh) modgisilify for theEMPS2024subsidy, thereby reducing the TCO

of our EV scooters for our customele facilitate financing for our customers through one of our Group Comp&iees
Financial Services Private Limitdd@FSPLO ) and i n partnership with 12 financ]|
five years as d¥larch 31 2024. Customersr@ able to submit their loan application online or visit our experience centres for
assistanceln Fiscal 2024 approximately53.036 of the EV scooters purchased were financed with bank loans obtained by
customers through OFSPL and our partner financiitutions. We offer online as well as offline financing options to our
customers as part of our D2C sales model.

Ownership
Charging network

In addition, our customers have access to our charging network comj@iglingper charger guns and 764 standard charger
guns as atlarch 31 2024 with hyper charging guns spread across 17 states and standard charging guns spread across 21 st:
as ofsuch date. Our customers currently charge their EV scooters at our standard and hyper charger guns for free up
August 31 2024. Customers can achieve a 50 km driving range omariie charge at our hyper charger guns. According to
the RedseerRepot , Ol a6s hyper charging facil i tdhagngasfcdmparedtoothee t
fastcharge functionality in E2W models offered by E2W players of scale in India,Marah 31 2024. In addition, as we
believe that most athe charging tends to happen at home, from March 31, 2023 onwards, customers who purchase our E
scooters receive a portable charger with their purchase, which can be used with regular electric sockets. We soulie the por
chargers from third party sulpgrs.
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Our Ola hyper charger

Value added services

In addition to the service network, we offer other vedgleled services that enhance the customer experience and EV lifecycle.
For examplewe offer astandard warranty ahreeyeas/40,000 km(whichever is earlierpn ourbattery and EVscooter
componerg and astandard warranty of eight years/80,3@0 (whichever is earlierpn battery packstarting from February 2,
2024.From February 3, 2024,aenvalso introduced an option to extend our standard warranty for batterygraeksour EV
scootermodels or an additional period of eight years/ 100, 000
depending on the battery capacity or for an additional period of eight years/125,@00dtlhmodels excluding thel®S1 X
(2kwh)f or a fee ranging from 12,999 to 14,999 (exclusiwv
the option to subscribe to our Ola Care+ program for a fixed annual fee in order to receive additional after salesiservices
accordance with the terms and conditions thereof, including roadside assistance, theft assistance, home serviciug and pic
and dropoff, 24x7 online doctor consultation and ambulance services in case of accidents, annual comprehensive diagnost
andfree replacement of consumables, such as lubricants, feacmdental and neimsurance cases.

Ola Electric Companion app

The Ola Electric Companion app enables our customers to lock and unlock their EV scooters digitally through the app, of
the trunkand access key information like battery percentage and range. The app also provides access to key EV scooter con
and settings. The same app is compatible across models.

After Sales

Our customers have access to our service network spanstgtds eross India, comprising31 service centres (of which

429 service centres are located within some of our experience centredylascht31 2024 Customers can book a service
request appointment online. The service centres can be located using a pirappdebased network design. Customers can
communicate with our service centres and track the status of their EV servicing order through our Ola Electric Companion a

Redressal of customer concerns and complaints

Our customers can contact us regarding @uestions, issues or complaints they may have through various customer suppor
channels, including email, phone calls (interactive voice response system) and the chatbot on our Ola Electric Companion ¢
We typically categorize customer concerns deeifi) sales or fulfilment related concerns or (ii) service related concerns.

Sales or fulfilment related issues and complaints are those relating to EV delivery status, document verification gésegs, inv
registration and insurance issues, order eations, state subsidies and cash back delays and enquiries about the purchase
accessories or spare parts. Our customer service team is responsible for addressing these issues and complaints.

Servicerelated issues include customer complaints reggndinsatisfactory EV performance or malfunctions or defects in our
EVs or its components. Servicelated complaints or concerns that we receive through email, phone calls, or chatbot, are
assigned a ticket number, which we monitor to ensure timely respodseesolution. Such complaints are resolved through
our service centres. Meanwhile, in the case of customer comments or complaints that are posted to our social media han
we acknowledge the comment or complaint, before verifying the relevantcustoree det ai | s and i denti
routing such information to the relevant teams. We regularly monitor customer comments or complaints received on soc
media platforms to ensure prompt resolutions and that the case is escalated in maskelalya.
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In the event of any delays in the resolution of customer complaints, customers can also reach out to us throu
support@olaelectric.com and legal@olaelectric.com. We track emails sent to these two email addresses on a daily basi:
well as thé resolution status.

An overview of our Ola Electric Companion app

Select Choose a Schedule an Your appointment
Issue location appointment is confirmed
P - A1 - - B - T - ] - -
. G;ﬂ .
®_ i
W
|
. W N

Ola service centres near you

@ Horamangals, Bangalor:

add details Thank you far adding your preferance

for the Service visit

Select location and tinme slot »

7KH 320D" %UDQG

We | everage the strength of the AOl ad brand in market.i

marketing initiativesand d ver t i si ng ¢ a mpr@dogniaes brand i@ Indiaowithi agpamia foetprint! We also

have a large community of our EV scooter owners with whom we engage continually through community days, service da
and other events. We also connectwiiie community over an online forum which can be accessed through the Ola Electric
website or the Ola Electric Companion app.

Manufacturing and Supply chain
EV hub

We are also building our EV hub in Krishnagiri and Dharmapuri districts in Tamil Nada, dich is expected to span up

to 2,000 acres of land, and includes our Ola Futurefactory, our upcoming Ola Gigafactory in Krishnagiri distridbeatédo
suppliers in Krishnagiri district. Our EV hub includes 700 acres of land that the State Gavieofii@mil Nadu has reserved

for two years for allotment to our suppliers thati@oate within our EV hub pursuant to an MOU dated February 18, 2023. Our
EV hub also includes approximately 417.59 acres of land in the Krishnagiri district of Tamil Nédvethave leased for the
operation of our Ola Futurefactory and upcoming Ola Gigafactory, comprising (i) 383.26 acres of land leased from SIPCC
pursuant to a lease deed dated January 18, 2021 (as amended on January 31, 2023) and (ii) 34.33 atzaseaf feord
SIPCOT for our Ola Futurefactory pursuant to four additional lease deeds. Three of our direct and indirect supplienstiyre curr
co-located in our EV hub.

We have carefully selected this EV site for a number of reasons, including infragtyacitess to talent, geographic location,
proximity to a preexisting automotive supply chain and support from the Government of Tamil Nadéacilities have been
designed to facilitate the establishment of replicas in other geographies in the future.

Ola Futurefactory

We manufacture our E2Ws and certain E2W components at the Ola Futurefactory. We built the Ola Futurefactory in eic
months, reaching an installedpacity of one million units per year advidrch 31 2024 The Ola Futurefactory spans4.95

acres of land in Krishnagiri, Tamil NadBhase 1(a) of the Ola Gigafactatarted commercial operations on March 22, 2024
and the set up wampletedon May 31, 2024

Our Ola Futurefactory is an automated manufacturing facility equipped with modular assembly lines across motor, battery ¢
weldingandhasanihouse paint shop. The factoryds flexible manuf
integrated ecosystem enables fast and-émst component development and maximizes entiization of equipment, thereby
reducing costs across the value chain. It employglern technologies and automated manufacturing, which includes
autonomous mobile robalriven material movements, autonomous robotic welding lines and batteryAmesMarch 31

2024 we utilisedover 148 automated robdty functions such as welding, battery, motor and general assembly lines and paint
shops.
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The following sets forth #installed capacity and capacity utilization rate of the Ola Futurefactory for each scooter model for
the Fiscals indicated.

Fiscal 2024 Fiscal 2023 Fiscal 2022
Installed Capacity Installed Capacity Installed Capacity
Capacity Utilisation @ Capacity Utilisation @ Capacity® Utilisation @
(%) (%) (%)
Ola S1 679,000V 49% 450,000 36% 187,500 17%
Ola S1 Pro
Ola S1 Air NA NA NA NA
Ola S1 X+
Ola S1 X¥
TOTAL 679,008 49% 450,000 36% 187,500 17%
Notes:

(1) In Fiscal 2024, the installed capacity was 450,000 per annum until October 30, 2023 and 1 million units per annum fral81D&0B8 onwards.
(2) Capacity utilsation is calculated based on the proportion of the installed capacity thaing bsed.

(3) Installed capacity for Fiscal 2022 is for the last five months of the fiscal year, as the plant was commissioned lmer NQ2621 .

(4) Ola S1 X in the table above includes Ola S1 X (3 kwWh), Ola S1 X (2 kwWh) and Ola S1 X (4 kWh).

We have hilt our workforce and cultivated talent-hiouse through training programs. Advérch 31 2024 ,we had a female
manufacturing workforce of @ and @7 on-roll employeesngaged in R&Drespectively, representirty.886 and22.61%
of our totalon-roll employee headcount as at those respective.datesfemale workforce made 190% of the workforcen
the Ola Futurefactory shop flaaas at March 31, 2024

Our Ola Futurefactory

Ola Gigafactory

We have designed and are building our Ola @igary for cell manufacturing. We commenced construction of our Ola
Gigafactory in June 2023. It will Hecated within close proximity to our Ola Futurefactory, within the EV Rhiase 1(a) of
the Ola Gigafactortarted commercial operations on March 2024 and the set up wasmpletedon May 31, 2024We
commenced manufacturing the 46®0m factor cells at the Ola Gigafactory on March 22, 202 Ola Gigafactorjas a
production capacity of 4.GwH as of May 31, 2024Ne plan to use the net proceeds to expand our capacity @by
April 2025.

Phase 1 of construction covers electrode production, cell assembly, cell formation, incoming and outgoing material proce
flow at the warehouse, utilities and others. Tauetory will be automated and integrated with vision and metrology equipment
to ensure quality at each process step.

We have also signed an MOU with the State Government of Tamil Nadu that offers various incentives for EV and ce
manufacturing. We believéhat in developing our iouse cell manufacturing capabilities, we will be able to unlock greater
control over the quality, supply and cost of our batteries and EVs.
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Supply Chain
Direct relationships with suppliers for consistent quality and control ocests

We have direct arrangements with all of our suppliers which enables us to bypass any intermediaries and procure supy
directly in a timely manner. We evaluate and select our suppliers with a view to maintaining consistent quality of ast produc
optimizing our cost structure and managing potential supply chain risks. While certain of our components are provided by sin
source suppliers, we have the option t o Riskdgracpre We toulé r n a
experience disruptions in the supply anincrease in prices of components and raw materials used in the manufacture of our
electric vehicles, which could result in an increase in the price of our electric vehicles and impact our projected miaigufactu
anddelivery timelinega n diskiFactors We could gperience supply constraints, increased prices and quality issues in the
supply of raw materials used @ell manufacturing, which could adversely affect cell manufacturing at our Ola Gigafactory
and the gality ofthe cells produced therefram o n p a g 8 eesp8ctivela nd 3

Focus on local suppliers

We are focused on developing our local supply chain, including for key compamehtaw materialsuch as electronic parts

and cells. We source most of our EV components from suppliers located in India, which gives us greater control over our sup
chain. We also source chargers and other vehicle accessories, such as spare parts and wall mounts, from suppliers to res
customers. We aim to further indigenize procurement of our components which can help us manage our cost base and re
the TCO for air customers.

Foreign suppliers

We import cells fromwo foreign cell manufacturing companies. We source plastic parts, electronic child parts and metal part
for our EVs from a mix of foreign and domestic suppliers. We also plan to import cathodenaativee rCAMd ) (d&nd an
active MAeMoer, i alhe(fti wo key raw materials for use in cell
inrhouse product RiskfFacmris We edultl experieBce disruptions in the supply or an irsgeéa prices of
components and raw materials used in the manufacture of our electric vehicles, which could result in an increase in the pri
of our electric vehicles and impact our projected manufacturing and delivery timélarepage 31

In-house vs wtsourced manufacturing decisions driven by need for control over technology, customization and return ol
investment

Our -h@wluse vs outsourceddé decisions are driven by our ne
returns on ournvestments. Based on these principles, we design, engineer and manufacture certain core EV components
house, such as electric powertrains which comprise a modular battery pack and a motor, but for certain components, suc
electronics, we design anchgineer them irhouse but outsource manufacturing. We procure some othecritical
components from third party suppliers. Our decision to vertically integrate into cell manufacturing is also based on simil;
principles.

Supplier Celocation to enable jst-in-time manufacturing

As atMarch 31 2024,three of our direct and indirect suppliers arelamated in our EV hulin Krishnagiri district, Tamil

Nadu, and we are under discussions with other suppliersltxate in our EV hub. We believe that havimg suppliers co
located adjacent to the Ola Futurefactory will ensure-ijusime manufacturing and control over our supply chain.
Approximately 700 acres of land has been reserved for two years by the State Government of Tamil Nadu in Dharmapuri (cl
to our Ola Futurefactory) for allotment to our suppliers thabcate within our EV hub.

OTHER BUSINESS DESCRIPTION
Sustainability, Human Capital and Governance

We are a pure EV player seeking to contribute to a brighter, greener and safer futudéafanthglobally. We believe that
India is at the heart of the worl ddés transition to sust

We are committed to building products, services and manufacturing facilities which are sustainable, reducing our carb
footprint and contributngtwar ds | ndi aés c¢l i mate change solutions and
Since commencing delivery of our first EV scooter model in December 2021, the EV scooters we have sold have genera
3,143million green kilometres (based omettotal distance travelled by all the EV scooters sold since December 2021) as at
March 31 2024. We are also evaluating strategies to incorporate renewable energy sources to power our operations in
future.

India is emerging as a manufacturing powerhouse of technology led automotives, according to the Redseer Report, and
believe that increasing female workforce participation is central to our aim to make India the global BXé hatve a female
manufactuing workforce comprising B onroll employees on the Ola Futurefactory shop floor asatch 31 2024,
representing 100% of the workforce on our manufacturing shop far.employees also undergo training with us on the
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production process and safetydaguality controls before starting work at our factory.

Corporate governance is overseen by the board of directors which consists of six directors, including three indepandent direc
and one female director. Our experienced board of diresithrsontribute to and participate in the formulation of our business
strategywhile maintaining our established core values.

Intellectual Property

We rely on a combination of patents, patent applications, trade secrets, including employee guadtyhirdndiscleure
agreements, trademarks, intellectual property licenses and other contractual rights to protect our core technologgarad intell

property.
Details of our intellectual property rights asAafgust6, 2024are set out below

Patents:We haved0 registered patents aritl 6 patent applications pending in India under the Patents Act, 1970. We have 17
registered patents the US, Great Britain, ChinandNetherlands in addition to95atent applications pendirig Australia,

the Europe Patent Office, GateBritain, Japan, the Netherlands, the World Intellectual Property Organization under the Paten
Cooperation Treaty, the United States and Vietnam.

Designs:We have B registered designs afddesign applications pending under the Designs Act, 2000. We have 26 designs
registered in Europe, Great Britain, Taiwan, Japan, South Korea, Vietnam and China, and have 107 design applications pen
at the European Unidmtellectual Property Office, 81US, the UK, Australia, New Zealand, Indonesia, Vietnam, Thailand,
Nepal, Sri Lanka, Bangladesh, Malaysia, the Philippines, Saudi Arabia, the United Arab Emirates, Egypt, Turkey, Mexict
Argentina, Brazil, Colombia, Chile, Peru, Guatemala, South Africggef and the African Regional Intellectual Property
Organisation comprising, Kenya, Uganda, Tanzania and Zimbabwe and other countries such as China and Taiwan.

Trademarks:We have 131 registered trademarks and 83 trademark applications pemdiénghe Trademarks Act, 1999. We
have 37 registered trademarks in BraZiblombia, United Kingdom, Indonesia, Mexico, Malaysia, Philippines, Singapore,
Thailand, Vietnam, European Union, Japan, China, and South Korea and have filed applicationsddeb®dk applications
which are pending in Brazil, Colombia, UK, Indonesia, Mexico, Malaysia, Philippines, Singapore, Thailand, Vietnam, Ching
European Union, Japan, South Korea, Bangladesh Sri Lanka and Nepal.

Data Security and Protection

With thelevel of intelligence and connectivity of our EVs, and our integrated system that interacts with the customers, we plac
strong emphasis on data security and protection. Wen hav
to user datan order to protect user privacy and data security. We have also adopted a strict access control mechanism to pro
user privacy while meeting business requirements. In addition, we employ a variety of technical solutions to prevent and def
risks in wser privacy and data security, such as encryption and log audit. Our internal information security teams examine a
test our data security system to ensure that any vulnerability identified is fixed immediately. We have rece®e@0ISO
certification fa our information security management system.

Our Employees

As atMarch 31 2024, we had a total df011on-roll employees an8,3580ff-roll employees. All of our employees are based
in India and the UK and the US.

The following table sets forth the nier of our orroll employees by function as ktarch 31 2024

As at March 31, 2024
Function Number of Employees (ORRoll) Percentage

Research and product development| 907 22.6%%
Manufacturing operations and suppl 1,492 37.20%
chain management

Support functions 280 6.98%0
Sales, service and fulfilment 1,332 33.21%
Total 4,011 100.00%

Our success depends on our ability to attract, retain, and motivate qualified employees. We offer ereglotydessed
incentives, training and development programs, and other fringe benefits and incentives. We have not experienced any mat
labour dsputes or work stoppages. No collective bargaining agreement has been put in place. We enter into standard lak
contracts with our employees. We also enter into standard confidentiality agreements Wittiaéraployees.

Properties andFacilities

Our registered office is situated on leased premises at Regent Insignia, #41dor3 4" Block, 17" Main 100 Feet Road,
Koramangala, Bengaluru 560 034, Karnataka India, which we have subleased from ANI until September 30, 2024. O
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corporde office is located on leased premises at Hosur Road, Municipal Ward No. 67, Wing C, Star Tech, Municipal No. 14
Industrial Layout, Koramangala, Bengaluru 560 095, Karnataka, India, which we have subleased from ANI until December 3
2024. In additionas atMarch 31 2024, we ha@70experience centres ad@1 service centrefof which 29 service centres

are located within experience centredl) of which are situated on leased properties across India. The term of our lease
agreements for our experiencentres ranges from one year to five years. We are required to pay security deposits, specifie
monthly rentals and maintenance charges for the duration of the relevant agreement, subject to periodic escalations at ag
rates, and electricity, water @rtelephone charges with applicable taxes, in accordance with the terms of our lease deeds.

We have leased land in Krishnagiri from SIPCOT spanning approximately 417.59 acres for the operation of our manufacturi
facilities. This includes the lease of 388 acres of land in the Krishnagiri district of Tamil Nadu from SIPCOT (of which
279.37 acres has been leased to OET abdb@cres has been leased to OCT) for our Ola Futurefactory and upcoming Ola
Gigafactory for a period of 99 years from January2l®1, pursuant to a lease deed dated January 18, 2021 (as amended ol
January 31, 2023), and an additional 34.44 acres of land leased by OET from SIPCOT for our Ola Futurefactotyef@r a 99
term starting in 2021, pursuant to four additional lease d@éésOla Futurefactory is located at Plot No. 112/B, 1st Main

Road, SIPCOT Industrial Complex, Bargur, Parandapalli Village, Pochampalli Taluk, Krishnagiri Di§Bist206, Tamil

Nadu, IndiaFurther pursuant to a lease deed dated July 28, 20230addli2.70 acres were granted for our Ola Gigafactory.
Pursuant to our MoU with the State Government of Tamil Nadu dated February 18, 2023, the State Government of Tamil Ne
has also reserved 700 acres of land for two years for allotment to our sujhyalterslocate within our EV hub. Lease rights

over such property is in the process of being transferred to us.

Insurance

We maintain various insurance policies to safeguard against risks and unexpected events. We maintain ifdikstry all
insurance, progrty insurance, cybersecurity insurance, machinery breakdown insurance, public liability insurance, commerci
gener al liability insurance and employerés liability ir

Legal Proceedings

We may from time to time be subject to various legal or adtnatige claims and proceedings arising in the ordinary course
of our business. We are currently not a party to any material legal or administrative proceedings. Litigation or amgabther le
or administrative proceeding, regardless of the outcome, iy likalesult in substantial costs and diversion of our resources,
including our managementodéds time and attention. FoRisk he
Factorsi There are pending litigations against our Company /Roter, Subsidiaries, and certain of our Directors. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our business, c:
flows and reputation 6 o r69.pa g e
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KEY REGULATIONS AND POLICIES

Given below is an indicative summary of certain sector specific and relevant laws and regulations in India, which at#epplica
to our Company and our business and operations. The information in this chapter is based on thtepcovisions of
applicable law in India and has been obtained from various legislations, including rules and regulations promulgated b
regulatory bodies, etc. that are available in the public domain and are subject to changes, amendments or modifications
subsequent legislative actions, regulatory, administrative, gudstial or judicial decisions. The description of the applicable
regulations as given below is only intended to provide general information to the investors is not exhaustive #ref is nei
designed nor intended to be treated as a substitute for professional legal advice.

Laws in relation to our business
&RQVXPHU 3URWHFWLRQ $FW 3 RQVXPHU 3URWHFWLRQ $FW™ DQG WK

The Consumer Protection Act, which repethls Consumer Protection Act, 1986, was designed and enacted to provide for
timely and effective administration and settlement of consumer disputes. ltingskaliato promote and protects the interests

of consumers against deficiencies and defectpowds or services and secure the rights of a consumer against unfair trade
practices, which may be practiced by manufacturers, S e
expanded under the Consumer Protection Act to include mersto buy goods or avail services by offline or online
transactions through electronic means or by-sblepping or direeselling or multilevel marketing. It provides for the
establishment of consumer disputes redressal commissions for the purpesresdal of consumer grievances. In addition,
under the Consumer Protection Act, in cases of misleading and false advertisements, a manufacturer or service provider:
causes a false or misleading advertisement to be made which is prejudicial to #s ofteonsumers can be punished with
imprisonment for a term which may extend to two years and with fine which may extend to ten lakh rupees.

Motor Vehicles Act, 1988 and the Central Motor Vehicle Rules, 1989

The Motor Vehicles Act, 1988, and tlBentral Motor Vehicle Rules, 1989 framed thereunder aim to ensure quality, safety, and
performance standards in relation to any part, component, or assembly to be used in the manufacture of automobiles. In 2
by way of an amendment, Central Governmex# introduced a mandatory recall provision for automobiles if any defects were
found in the vehicle or a component of the vehicle, which were harmful to the environment, driver or occupant or other ro:
users or which contains defects which are reportédecCentral Government. Further, if a manufacturer notices a defect in a
motor vehicle manufactured by them, they are required to inform the Central Government of the defect and initiate rec
proceedings.

/HIDO OHWURORJ\ $FW 3/0 $FW° DQG WKH /HJDO OHWURORJ\ 3DFN
&RPPRGLW\ 5X0OHV’

The LM Act seeks to establish and enforce standards of weights and measures, regulate trade and commerce in wei
measures anather goods which are sold or distributed by weight, measure, or number. The LM Act requires all units of weight
and measures used by an entity shall be in accordance with the metric system based on the international system of units
The LM Act andrules framed thereunder regulabeter alia, the labelling and packaging of commodities, notification of
governmentapproved test centres for verification of weights and measures used, and lists penalties for offences a
compounding of offences under Any non-compliance or violation under the LM Act may resultimer alia, a monetary
penalty on the manufacturer or seizure of goods or imprisonment in certain cases.

The Packaged Commodities Rules framed under the Metrology Act lays down specifigopso applicable to packages
intended for retail sale, wholesale packages and for export and import of packaged commodities and also provides
registration of manufacturers and packers. The Packaged Commaodity Rules also lay down specific pravistamsnf@rce
transactions.

7TKH % XUHDX RI ,QGLDQ 6WDQGDUGV $FW WKH 3%,6 $FW’

The Bureau of I ndianBlSSActapdprdsesi des, f@anlb6hétbsetdadablishmet
harmonious development of the activities tErslardization, conformity assessment and quality assurance of goods, articles,
processes, systems, and services. The BIS Act provides for establishment of Bureau of Indian Standards which takes nece
steps for promotion, monitoring and managementuality of goods, services, articles, processes and systems. The Central
Government has the power to notify essential requirements and standards with which goods, articles, processes, system:
services shall conform, and direct the use of Standard Mual&ria certificate of conformity in this regard.

Central Electricity Authority (Measures relating to Safety and Electric Supply) Regulati@®®3 3&($ 5SHIXODWLRQ)\

The CEA Regulationare applicable to electrical installation including electrical plant and electric line, and the person engage
in the generation or transmission or distribution or trading or supply or use of electritatys diown regulations for safety
requirementsdr electric supply lines andpparatus (including all machines, fittingsscassories andppliances in which
conductors are usgdit requires all material and apparatus used in the construction, installation, protection, operation an
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maintenance of eléic supply lines and apparatus to conform to the relestamidards including National Electrical Code and
National Building Code or international standards where Indian standards are not avHilabéinclude requiring all electric
supply lines and guaratus to: (a) have sufficient rating for power, insulation, and estimated fault amdde of sufficient
mechanical strength for the duty cycle which they may be required to perform under the environmental conditions
installation; andlf) be constucted, installed, protected, worked and maintained in such a manner as to ensure safety of hum:
beings, animal and property. The supplier is also required to provide a suitable switchgear installation in each conductor
every service line other than aarthed or earthed neutral conductor or the earthed external conductor of a concentric cabl
within a consumer ds pr emi s e sonminedin as adequatety ericlosédbprpef eeceptacle. r e

The Information 7THFKQRORJ\ $FW WKH 3,7 $FW"™ DQG WKH UXOHV PDGH WKHI

The IT Act seeks to (i) provide legal recognition to transactions carried out by various means of electronic data interchang
and other means of electronic communication, commonly refé¢rred as fel ectroni c commer ce.
paperbased methods of communication and storage of information, (ii) facilitate electronic filing of documents, and (iii)
create a mechanism for the authentication of electronic documentation ttdimitgth signatures. The IT Act facilitates
electronic commerce by recognizing contracts concluded through electronic means, protects intermediaries in respect of thir
party information liability and creates liability for failure to protect sensitive pedstata.

The Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Informatic
Rul es, IT3&Wity RWeBd) prescribe directions for the collectio
by a body corporate or any person acting on behalf of a body corporate. The IT Security Rules require every such boc
corporate or person who on behalf of the body corporate receives, stores or handles information to provide a privacy polic
for handling ad dealing with personal information, including sensitive personal data, publishing such policy on its website.
The IT Security Rules further require that all such personal data be used solely for the purposes for which it wasuedllected
any thirdpartydisclosure of such data is made with the prior consent of the information provider, unless contractually agreec
upon between them or where such disclosure is mandated by law

7KH 'LJLWDO 3HUVRQDO 'DWD 3URWHFWLRQ $FW 3'3'3 $FW’

The Parliament passed the DPDP Act on August 9, 2023. The DPDP Act, once notified, will replace the existing datz
protection provision, as contained in Section 43A of the IT Act. The DPDP @xidess for the processing of digital personal

data in a manner that recognises both the rights of individuals to protect their personal data and the need to pradess persc
data for lawful purposes and matters incidental thereto. The DPDP Act provitipersanal data may be processed only for

a lawful purpose after obtaining the consent of the data principal to whom the personal data relates, or for certdim legitima
uses. A notice must be given before seeking consent. It further imposes certaitionisliga data fiduciaries including (i)
ensuring the accuracy, consistency and completeness of personal data processed, (ii) building reasonable security safegui
to prevent a data breach, (iii) iDPB)rdafactgd perdors infha évantdP r o |
a breach, and (iv) erasing personal data upon the data principal withdrawing consent or as soon as the purpose has been
and retention is not necessary for legal purposes (storage limitation). In case of goverritiemntstotage limitation and the

right of the data principal to erasure will not apply. The Central Government will establish the DPB. Key functions of the
DPB include: (i) monitoring compliance and imposing penalties, (ii) directing data fiduciaredsetogécessary measures in

the event of a data breach, and (iii) hearing grievances made by data principals. The DPB members will be appointed for tv
years and will be eligible for rappointment. The Central Government will prescribe details such aariteen of members

of the DPB and the selection process.

7KH $WRPLF (QHUJ\ $FW s$( SFW’

The AE Act aims to provide for the development, control and use of atomic energy, and empowers the Central Governmel
provide for control over radioactive substances or radiation generating plant in order to prevent radiation hazardgeensure s
disposabf radioactive waste and secure public safety, including that of persons handling radioactive substances. The AE A«
additionally empowers th€entral Governmertb, prohibit the manufacture, possession, use, and transfer, export and import
and in any emegency, transport and disposal, of any radioactive substances without its written consent and requires an
person to make periodical returns or other such statem
control that can be a sowaf atomic energy. Violations of provisions of the AE Act are punishable with a fine or
imprisonment, or both.

7KH $WRPLF (QHUJ\ 5DGLDWLRQ 3URWHFWLRQ 5XOHYV S5DGLDWLRQ 5

The Radiation Rules require that no person shall, without a lidessed by the competent authority, establish a radiation
installation for siting, design, construction, commissioning, or operation. The Radiation Rules also require a license for ¢
person to handle radioactive material or operate any radiation genemtiipgnent. A registration will be required under the
Radiation Rules for sources and practices associated with medical diagaastiequipment including therapy simulator

and analytical xay equipment used for research.
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Government Plans andPolicies
The Automotive Mission Plan 2018026 and the draft National Auto Policy 2018

The Ministry of Heavy Industries, Government of In¢lidiHI 0 yeleasedhe Automotive Mission Plan 2018 6 ANIFb ) i n
September 2015, with the objective of making the I ndi
programme. It envisages propelling India amongst the top three nations in the world in engineering, manufacturing and exp
of automaive vehicles and components by the year 2026. The AMP encourages interventions in the form of incentives for tl
speedy development of an indigenous component design and manufacturing base for electric and hybrid vehiclemithdustry,
planned establishmé of adequate charging stations in both cities and rural areas. The draft National Auto Policy identifie:
opportunities and challenges for bringing about a shift in the auto industry from pure Internal Combustion Engine Technolo
to 6Gr een hbodies (such gsdybtideVeHicles, Battery Electric Vehicles, Fuel Cell Vehicles, Alterfratale
Vehicles) through the use of alternate fuels, dtian technologies or other measures.

National Electric Mobility Mission Plan 2020

The National Eleecti ¢ Mo bi | ity MEMBRO)N rPellaena s2e0d2 0i n( i2012 provides
adoption of electric vehicles and their manufacturing in the country. This plan was designed by the MHI to enhance natior
fuel security, to provide affdable and environmentally friendly transportation and to enable the Indian automotive industry to
achieve global manufacturing leadership. Further, it is also proposed to establish necessary charging infrastructuie for elec
vehicles across India. Amart of the NEMMP, a scheme was formulated namely, Faster Adoption and Manufacturing of (Hybrid
&) Electric Vehicles in India Scheme in the year 2015 to promote manufacturing of electric and hybrid vehicle technology.

The Charginglnfrastructure for Electric Vehicles- the Revised Consolidated Guidelines & Standards

The revised consolidated Charging Infrastructure for Electric Vehicles dated January 14, 2022, have been issued by tl
Ministry of Power, and supersede all previougdglines in this regard. The guidelines aim to proactively support creation of
electric vehicle charging infrastructure, encourage preparedness of electrical distribution system to adopt electric vehicl
charging infrastructure, promote energy security mettliction of emission intensity of the country by promotion of entire
electric vehicle ecosystem, among others. The guidelines provide requirements for public charging infrastructure
requirements for location of public charging stations, and tariff fpplyuof electricity to electric vehicle public charging
stations, and provision of land at promotional rates for public charging stations, etc.

Government Incentive Schemes

The Production Linked Incentive (PLI) Scheme for Automobile and Auto ComponenGIX V VAutdbmébile 3/, 6 FKHPH’
DQG WKH *XLGHOLQHV IRU WKH 3/, IRU $XWRPREhDild DQEXEZEWEBLEHR/SRQHQ

The Automobile PLI Scheme for automobile and auto components was notified by the MHI on September 23, 2021 an
proposed financial incentives to boost domestic manufacturing of advanced automotive technology products and attr
investments in the automotive manufacturijue chain. For effective implementation of the schemeAtitemobile PLI
Guidelines were laid down. THeutomobileP L1 Gui del i nes state that the dédadvanc
incentives can be availed include both (a) advanceratiee technology vehicles (which comprise of battery electric vehicles,
and hydrogen fuel cell vehicle), as amended by MHI from time to time, and (b) advance automotive technology componen
as notified by MHI. In case of any inconsistency, betweerAtitemobilePLI Scheme and th&utomobile PLI Guidelines,

the provisions of thé&utomobilePLI Scheme are to prevail.

Based on satisfying specific criteria for incentive, th@omobile PLI Guidelines state that an applicant company will be
eligible forthef ol | owi ng i ncent i ve sChamporeQEM inbeativesScHetremies f(dr) €Tlhiegid
who are automotive OEM company or its group company(ies) and nevautomotive investor company or its group
company(ies). Herein, the incentiveg aipplicable on battery electric vehicles and hydrogen fuel cell vehicles of all segments
i 2 wheelers, 3 wheelers, passenger vehicles, commercial vehicles, tractors, and automobile meant for military use and
other advanced automotive technology vehiclas pr escr i bed ©Cpmporter Chdrhpion Incemive Sahémie )

is for eligible applicants who are automotive OEM company or its group company(iesgoayponent manufacturing
company or its group company(ies) and new-aatomotive investr company or its group company(ies). Incentives are
applicable on pr@approved advanced automotive technology components of all vehicles, CKD/SKD kits, Vehicle aggregate
of 2-Wheelers, 3Vheelers, passenger vehicles, commercial vehicles and tractadimgchutomobile meant for military use

and any other advanced automotive technology component prescribed by the MHI. Incentives under the scheme are applic
commencing from Fiscal 2@2and disbursed in the financial years thereafter, for a total®fctinsecutive financial years.
Approved applicants shall intimate the project management agency implementing the scheme of any change in the sharehol
pattern during the tenure of theitomobilePLI Scheme, after updating with the relevant Registra@ahpaniesUnder the

Aut omobil e PLI Scheme, the incentive amount r aDByoe)s. bTehte
Automobile PLI Scheme will benonitored by empowered group of secretaries who will undertake periodic refithe
outgoing under the schenamd make any changes in modalities of the scherhject to the conditiothat theoverall financial
outlay remains within 25,938 <crores
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Further, the MHI has released theSt andar d Oper ati ng Pr oc écdalue@dditiom of Advancet i f |
Aut omotive TechatoddgAprirloda&t 02BP230PoONdeTh®LPLIScEO®mes |f éc
for certification of domestic value addition of advanced automotive technology products undetdh®bile PLI Scheme

which includesnter aliathe application procedure for domestic value addition certification, initiation of certification by testing
agencies, procedure for desk appraisal and technomercial audit.

Production Linked Incentive (PLI)Scheme for National Programme on Advanced Chemistry C8ACC’) Battery
Storage for Implementation of Gigd FDOH $&& ODQXIDFWXULQUCe)BFLOEMWHMN LQ ,QGLD 3

The Cell PLI Scheme was notified on June 9, 2G2i proposed to incentivise potential domestic and overseas investors to
setup gigascale ACC manufacturing facilities in India. The scheme covers ACCs and integrated advance batteries (singls
units) that meet the minimum performance specifications ah@acheme and has a total incentive payoutl®100 crores

over a period of 5 years. The scheme envisages setting up a cumulative ACC manufacturing capacity of 50 GWh for ACC
and an additional cumulative capacity of 5 GWh for Niche ACC technoldgiesntives, in the form of cash subsidy, are
offered to beneficiary firms selected in terms of the request for proposal for selection of manufacturers for setting uy
manufacturing capacities for Advance Chemistry Cell (ACC) undeC#iePL] Schemé RFPG) who have committed to set

up minimum of 5 GWh of ACCs manufacturing facility. The total incentive is to be capped at 20GWh per beneficiary firm
with the actual subsidy disbursement to the beneficiary firm capped at 20% of the ACC sale price (neticf. @5ihe
effective total turnover (net of GST) on account of sale of ACCs manufactured and sold during the subsidy disbursemer
period. Such manufacturing facility by beneficiary firm would need to be commissioned within 2 years and the subsidy will
thereafter be disbursed over period of 5 years. The beneficiary firm is to ensure achieving domestic value addition of at lea:
25% and incur the mandatory investment (Rs. 225 crores/GWh) within 2 years (at the mother unit level), and raise it to 60¢
overalldomestic value addition within 5 years, either at the mother uriase of an integrated unit, or at the project level,
in-case of the hub and spoke structure, as specified in the RFP.

Further, the responsibility of monitoring t@ell PLI Scheméasbeen given to the empoweredgraup s e ¢c rEEdSa)x i e s
Duties of EGoS include undertaking periodic review of the outgo under the scheme, ensuring that the expenditure is withi
the prescribed outlay and making any changes to the modalities of thees¢heetessary, subject to total financial outlay
remaining within Rs 18,100 crores. The allocation of subsidies to the beneficiary firm shall be carried out through the
transparent QualityQéeBsd) CosbocB8asewdhiSéh emhvéed o péed nspyrsit seemdc
a technical bid and financial bid. Tiall PLI Schemalso lays down the parameters to be used for monitoring the disbursal

of incentives. The claiming of incentives under @edl PLI Schemeloesnot restrict the beneficiary to claim incentives under

the AutomobilePLI Scheme. Moreover, the selected beneficiary firms are required to provide certain documents in support
of the claims including, among others, (a) document issued by the conceswdraf industries evidencing commencement

of commercial production, (b) certificate from a statutory auditor certifying the quantity and value of finished good@siprocur
and breakup of major components in the final value of ACC batteries sold, (§daadaounts and GST audit report for the
relevant financial year.

(OHFWULFLW\ ORELOLW\ 3URPRWLRQ 6FKHERPS 2024 GDOWH @ SHUDAWMLRQDO *X

(OHFWULFLW\ ORELOLW\ 3URJWPE &) IRGH O KQHHR/H 3

The MHI has formulate@MPS 2024pursuant to review of FAME India Phase HMPS 2024is to be implemented over 4

mont hs with effect from April 1, 2024 ti |l |l H3wkdy 310, p20o

further impetus tgreen mobility and development of electric vehicle manufacturing ecosystem. The ouB&HS8r 2024s
5,000 million and wil!/l have 2 c¢omponfernB2Ws and EB\sarsl () s i d

administrationincluding information,education and communication activities and fee for the project management,agency
whichis proposed tbe supplemented with support from state governmentsasuslaiverconcessional toll taxgoncessional
registration charges, etEMPS 2024will be montored and implemented biye Project Implementation and Sanctioning
Committee. The eligibility criteria for the Mobility Scheme will be: (a) vehicles registered as motor vehicle as per Centra
Motor Vehicle Rules; (b) vehicles fitted with advanced batsextedefined unddEMPS 2024 and (c) satisfying performance
criteriaas prescribed in the schenide incentive for E2Ws and E3Wsh a | | be 5, Wilbbe cappedrat 16%vdf a r
exfactorypriceu p t o a maxi mum .of 10,000 for E2Ws

Environmental laws
7KH (QYLURQPHQW 3URWHFWLRQ $FW 3(3%°

The EPA has been enacted for the protection and improvement of the environment. It stipulates that no person carrying on
industry, operation or process shall discharge or emit or permitishbarge or emission of any environmental pollutant in
excess of such standards as may be prescribed. Further, no person shall handle or cause to be handled any hazardous sul
except in accordance with such procedure and after complying with seguaafs as may be prescribed. EPA empowers the
Central Government to take all measures necessary to protect and improve the environment such as laying down standard
emission or discharge of pollutants, and providing for restrictions regarding aregsindustries may operate.

:DWHU 3UHYHQWLRQ DQG &RQWURO RI 3BROOXWLRQ $FW 3:DWHU $FW
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The Water Act aims to prevent and control water pollution as well as restore water quality by establishing and empowering |
Central Pollution Control Boardnd the relevant state pollution control boards. Under the Water Act, any person who is
establishing any, industry, operation or process which is likely to discharge sewage or trade effluent must obtainttbé conser
the relevant state pollution controbdrd, which is empowered to establish standards and conditions that are required to b
complied with.

$LU 3UHYHQWLRQ DQG &RQWURO RI 3ROOXWLRQ $FW S$LU $FW’

The Air Act was enacted and designed for the prevention, control and abatementodifiignpand establishes Central and
State pollution control boards for the aforesaid purposes. In accordance with the provisions of the Air Act, any pers
establishing or operating an industrial plant in an air pollution control area must apply ikrédbpreform and obtain consent
from the state pollution control board prior to commencing any activity.

1RLVH SROOXWLRQ S5HJXODWLRQ DQG &RQWURO 5XOHV 31RLVH 3ROO

The Noise Pollution Rules were enacted to regulate and control moidecpng and generating sources with the objective of
maintaining of ambient air quality standards in respect of noise in different areas/zones. Pursuant to the Noise Plelytion Ru
different areas/zones shall be classified into industrial, commeresidiential or silence areas/zones, with each area having a
permitted ambient air quality standard in respect of noise. The Noise Pollution Rules provide for penalties in case the no
levels in any area/zone exceed the permitted standards.

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, requires that every occupier
facility who is engaged i nothdr aasted to obtpin anfauthbrizaianafrond theurespeutiaes |
pollution control board. It places an obligation on the occupier to follow certain steps for management of hazardous and otl
wastes, namely, prevention, minimization, reuse, recycling, recavidigation including ceprocessing, and safe disposal of

the waste. It also makes the occupier responsible for safe and environmentally sound management of hazardous and «
wastes. It makes the occupier liable for damages caused to environmend patligs. It also prescribes financial penalties

for violation of provisions of the rules.

3XEOLF /LDELOLW\ ,QVXUDQFH $FW 33/, $FW° DQG WKH UXOHV PDGH \

The PLI Act imposes liability on the owner or controller of hazardous substasrcasyf death or injury to any person other
than a workman, or any damage to any property arising out of an accident involving such hazardous substances. The govern
by way of a notification has enumerated a list of hazardous substances. The ownell@ritaiso required to obtain an
insurance policy insuring against liability under the legislation. Furthermore, the PLIA Act and rules made thereunder mand:
that the owner together with the amount of premium, shall also pay to the insurer, a suto ¢agamount of premium
payable to the insurer, as contribution towards the environmental relief fund.

Bio-OHGLFDO :DVWH ODQDJHPHQW 5XOHV 3%0: 5XOHV’

The BMW Rules apply to all persons who generate, collect, receive, store, transporispyeag,@r handle bimedical waste

in any form. The BMW Rules mandate every occupier of an institution generatingeliical waste to take all necessary steps
to ensure that such waste is handled without any adverse effect to human health and envinodritgat alia to make
provisions for a safe premises, ventilated and secured location for storage of segregattidzibwaste, praeat laboratory
waste and provide training to workers involved in handlingrbexical waste.

E-Waste Management Rul¢ -3DPVWH 5XOHV’

The EWaste Rules apply to every manufacturer, producer, refurbisher, dismantler and recycler involved in manufacture, sé
transfer, purchase, refurbishing, dismantling, recycling, and processinwadte or electrical andeetronic equipment as
classified under the -BVaste Rules, including their components, consumables, parts, and spares which make the prodt
operations. The fVaste Rules mandate that a manufacturer must register on the portal and submit returns dal the por
developed by the Central Pollution Control Board. In case any registered entity furnishes false information or wilfudlg conce
information for getting registration or return or report or information required to be provided or furnished or in @age of
irregularity, the registration of such entity may be revoked by the Central Pollution Control Board for a period upytatisree

in addition to levy of environmental compensation charges. TiMakte Rules also obligates every manufacturer, producer,
refurbisher, and recycler to maintaanrecord of sale, transfer and storage -bfastes and make these records available for
inspection.

Plastic Waste Management Rules, 2016

Under the Plastic Waste Management Rules, 2016, all institutional generators of plastic waste, are required to inter a
segregate and store the waste generated by them in accordance with the Municipal Solid Waste (Management and Hand
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Rules, 2000, samended, and handover segregated wastes to authorized waste processing or disposal facilities or deposi
centes, either on its own or through the authorized waste collection agency.

7KH %DWWHU\ :DVWH ODQDJHPHQW 5XOHV S%DWWHU\ 5XOHV’

The Battery Rules are framed under the EPA and apply to every producer, dealer, consumer, entities involved in collecti
segregation, transportation;fierbishment and recycling of waste bayteThe Battery Rules prescribe the responsibilities and
functions of a producer, consumer, entity involved in collection, segregation, and treatment, refurbisher, and recgcler of t
batteries as well as lay down the provisions for imposition of envirataheompensation. The rules cover all types of batteries
regardless of chemistry, shape, volume, weight, material composition arfdizisdectric vehicle batteries, portable batteries,
automotive batteries, and industrial batteries), except thoseiuggdtection of essential security interests including those
intended specifically for military purposes and equipment designed to be sent into space.

SHWUROHXP $FW S33BHWUROHXP $FW"™ DQG 3HWUROHXP 5XOHV 33H

The Petroleum At regulates the import, transport, production, refining, storage, blending of petroleum. Further, it empower
the Central Government to prescribe standards for pipelines and storage receptacles for petroleum, and to authotise office
certify testing @paratus and to inspect, make entry, take samples, and certify grades of petroleum in a particular establishme
The Petroleum Rules require every person importing, transferring, or storing petroleum of certain grades to do so only
accordance with adence granted under the Petroleum Rules.

Intellectual property laws

Certain laws relating to intellectual property rights under the Trade Marks Act, 1999, the Copyright Act, 1957 and the Pater
Act, 1970 are applicable to us.

7UDGH ODUNV $BWGH ODUNV $FW’

The Trade Marks Act provides for the application and registration of trademarks in India. The purpose of the Trade Marks A
is to register trademarks applied for in India and to provide for better protection of trademark for goodsieesl aed also

to prevent use of fraudulent marképplicationfor the registration of trademarks has to be made to Trade Marks registry by
any person or persons claiming to be the proprietor of a trade mark, whether individually or as joint appictaatsha made

on the basis of either actual use of intention to use a trademark in the future. The Trade Marks Act prohibits angrredistrati
trademarks which are identical/similar to other trademarks or commonly used name of chemical compoundhamrsonty ot
also provides for penalties for falsifying and falsely applying trademarks and using them to cause confusion among the pub
The Trade Marks Act provides for civil remedies in the event of infringement of registered trade marks or for pgssing of
including injunction, damages, account of profits or deliwgpyof infringing labels and marks for destruction or erasure.

7KH 3SIDWHQWYV $FW S3IDWHQWYV $FW’

The Patents Act recognises both product and process patents and prescribes eligésilityfar grant of patents, including
the requirement that an invention must satisfy the requirements of novelty, utility ammdbvionsness in order for it to avail
patent protection. The term of a patent under the Patents Act is twenty years fdatetbEfiling an application for the patent.

The Copyright Act, 1957

The Copyright Act, 1957, al Gopygightdiawshb ) t pev€opyrcgpyr Rghe
The Register of Copyrights under the Copyright Laws actgéasna facie evidence of the particulars entered therein and helps
expedite infringement proceedings and reduce delay caused due to evidentiary considerations. The Copyright Laws prescri
fine, imprisonment or both for violations, with enhanced penaltgacond or subsequent convictions.

'"HVLJIQV $FW 3'$" DQG WKH 'HVLJQV 5XOHV 3'5°

The DA regul ates and protects the originality of aa ar:
Government also drafted tfBR under the authority of the DA for the purposes of specifying certain prescriptions regarding
the practical aspects related to designs such as payment of fees, register for designs, classification of goods seddoess for
restoration of designs, et

Foreign Investment Laws
7KH )RUHLJQ 7UDGH 'HYHORSPHQW DQG 5HIJXODWLRQ $FW DQG WKH

The FTA is the main legislation concerning foreign trade in India. The FTA, read along with the Foreign Trade (Regulatior
Rules, B93, provides for the development and regulation of foreign trade by facilitating imports into, and augmenting export
from, India and for matters connected therewith or incidental thereto. It authorizes the government to formulate as well
announce théoreign trade policy and to keep amending the same on a timely basis. The government has also been given a w
power to prohibit, restrict and regulate the exports and imports in general as well as specified cases of foreign EBde. The
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read with the Breign Trade Policy, 2023, prohibits anybody from undertaking any import or export except under an-mporter
export elECogo chas mbier granted by the Director Gener al of F
activity involving importexport is required to obtain an IEC unless specifically exempted from doing so. The IEC shall be valic
until it is suspended or cancelled by the issuing authority. An IEC number allotted to an applicant is valid for atthiesbran
divisions, units andlactories. Failure to obtain the IEC number shall attract penalty under the FTA.

7KH JRUHLJQ ([FKDQJH ODQDJHPHQW $FW 3)(0$° DQG UHJXODWLRQV I

Foreign investment in India is governed primarily by the provisions of the FEMA, andléise regulations and notifications
thereunder, as issued by the RBI from time to time and the Consolidated FDI Policy. In terms of the Consolidated FDI Polic
foreign investment is permitted (except in the prohibited sectors) in Indian companiesheithgh tthe automatic route or the
Government route, depending upon the sector in which the foreign investment is sought to be made. In terms of the €onsolid:
FDI Policy, the work of granting government approval for foreign investment under the Cotesbkda Policy and FEMA

has now been entrusted to the concerned administrative ministries/departments.

The FEMA Rules were enacted on October 17, 2019 in supersession of the Foreign Exchange Management (Transfer or I
of Security by a Person Residentt€de India) Regulations, 2017, except for things done or omitted to be done before such
supersession. The total holding by any individual NRI, on a repatriation basis, shall not exceed five percent of tideuptal pa
equity capital on a fully diluted Is&s or shall not exceed five percent of the pgidvalue of each series of debentures or
preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and OClIs put together
not exceed 10% of the total paigh equty capital on a fully diluted basis or shall not exceed 10% of theygaichlue of each
series of debentures or preference shares or share warrant. Provided that the aggregate ceiling of 10 percent may be rais
24 percent if a special resolution tat effect is passed by the general body of the Indian company.

With effect from April 1, 2020, the aggregate limit for investment by FPIs shall be the sectoral caps applicable to India
companies as laid out in paragraph 3(b) of Schedule | of FEMA Ruiibsrespect to paidip equity capital on fully diluted

basis or such same sectoral cap percentage olipaidiue of each series of debentures or preference shares or share warrant
provided that such aggregate limit may be decreased by the Indian googuanerned to a lower threshold limit of 24% or
49% or 74% as deemed fit, with the approval obitgrd of directorand itsshareholdershrough a resolution and a special
resolution, respectively before March 31, 2020. Further, the Indian companyvalsiciecreased its aggregate limit to 24% or
49% or 74%, may increase such aggregate limit to 49% or 74% or the sectoral cap or statutory ceiling respectively as deel
fit, with the approval of itdoard of directorsind itsshareholdershrough a resolitin and a special resolution, respectively:
However, once the aggregate limit has been increased to a higher threshold, the Indian company cannot reduce the same
lower threshold. The aggregate limit with respect to an Indian company in a sectorRiteaseprohibited shall be 24%.
Further, in accordance with Press Note No. 4 (2020 Series), dated April 17, 2020, issued by the DPIIT, all investments
entities of a country which shares land border with India or where the beneficial owner of an invegtmadia is situated

in or is a citizen of any such country, will require prior approval of the Government of India, as prescribed in thea@@edsolid
FDI Policy.

Tax laws

In addition to the aforementioned material legislations which are applittable Company, some of the tax legislations that
may be applicable to the operations of our Company include:

Incometax Act 1961, the Incomtax Rules, 1962, as amended by the Finance Act in respective years;

Central Goods and Services Tax Act, 2017, @smtral Goods and Services Tax Rules, 2017, and variousnssate
legislations made thereunder;

The Integrated Goods and Services Tax Act, 2017, and rules thereof;
Professional taxelated statavise legislations; and,
Customs Act, 1962.

[ten Nanten Nanten ) =

Labour law legislations

The employment of workers, depending on the nature of activity, is regulated by a wide variety of generally applicable labo
laws. The following in an indicative list of labour laws which may be applicable to our Company due to the nature of
business activities:

The Factories Act, 1948 Ractories Acb )

The term 6factoryd, as defined under the Factories Act
the previous 12 months, 10 or more workers and in which any manufacturing process is carried on with the aid of power o
ordinarily so carried on, or any premises wherein 20 or more workmen are working or were working at any day during tf
preceding 12 months and in which any manufacturing process is carried on without the aid of power or is ordinarily so carri
on. State Governmenkgve issued rules in respect of the prior submission of plans and their approval for the establishment
factories and registration and |icensing of fact oealthes.
safetyandwelfa@ of all workers in the factory premises. Furth
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safety and proper maintenance of thetdry such that it does not pose health risks to persons in the factory premises; (ii) the
safe use, halling, storage and transport of factory articles and substances; (iii) provision of adequate instruction, training ar
supervision to ensure workers6 health and safety; &and
there isa contravention of any of the provisions of the Factories Act or the rules framed thereunder, the occupier and mana
of the factory may be punished with imprisonment or with a fine or with both.

Other labour related legislations

Depending upon the natuoé the activity undertaken by us, the applicable labour enactments other thamistashops and
establishments acts includes the following:

The Employeesdé Provident Funds and Miscell aneous Pr o
The Employeesdé State Insurance Act, 1948,

The Maternity Benefit Act, 1961;

The Minimum Wages Act, 1948;

The Payment of Bonus Act, 1965;

The Payment of Gratuity Act, 1972;

The Payment of Wages Act, 1936;

The Right of Persons with Disabilities Act, 2016;

The Sexual Harassment of Women at Workel@@revention, Prohibition and Redressal) Act, 2013;
The Contract Labour (Regulation and Abolition) Act, 1970;

The Building and Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996;
The Child and Adolescent Labour (Prohitit and Regulation) Act, 1986;

The Workmenbés Compensation Act, 1923;

The InterState Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979;
The Equal Remuneration Act, 1976;

The Industrial Employment (Standing Orders) Act, 1946;

The Employment Exchange (Compulsory Notification of Vacancies) Act, 1959;

The Apprentices Act, 1961;

The Tamil Nadu Payment of Subsistence Allowance Act, 1981,

The Tamil Nadu Panchayats Act, 1996;

The Trade Unions Act, 1926; and,

The Industrial Disputes Ac1947.

[atn Y ate Yate et et Vet Nt N ean W W W W e Was n W s Wt Yot Yate Vet Wade W ot Watn W |

In order to rationalize and reform labour laws in India, the Government of India has notified four labour codes whidb are yet
come into force as on the date of this Prospectus, namely, (i) the Code on Wages, 2019, which received théhassent of
President of India on August 8, 2019, and will repeal the Payment of Bonus Act, 1965, Minimum Wages Act, 1948, Equ
Remuneration Act, 1976, and the Payment of Wages Act, 1936, (ii) the Industrial Relations Code, 2020, which received t
assent of théresident of India on September 28, 2020, and will repeal the Trade Unions Act, 1926, Industrial Employmer
(Standing Orders) Act, 1946 and Industrial Disputes Act, 1947, (iii) the Code on Social Security, 2020, which received tt
assent of the Presidenfo | ndi a on September 28, 2020, and wil|l re
Compensation Act, 1923, the Employeesd State I nsurance
Provisions Act, 1952, Maternity Benefit Act, 19&Imployment Exchanges (Compulsory Notification of Vacancies) Act, 1959,
and the Payment of Gratuity Act, 1972, and (iv) the Occupational Safety, Health and Working Conditions Code, 2020, whi
received the assent of the President of India on Septemb2028.and will repeal certain enactments including the Factories
Act, Motor Transport Workers Act, 1961, The Intatate Migrant Workmen (Regulation of Employment and Conditions of
Service) Act, 1979, the Building and Other Construction Workers (Regutztimployment and Conditions of Service) Act,
1996, and the Contract Labour (Regulation and Abolition) Act, 1970.

Certain portions of the Code on Wages, 2808 Code on Social Security, 202@&ve come into force upon notification dated
December 18, 2028nd May 3, 2023, respectivelyy the Ministry of Labour and Employment. The remaining provisions of
these codes shall become effective as and when notified by the Government of India.

Other Indian laws

In addition to the above, we are also governed byptbeisions of the Companies Act and rules framed thereundesdiety
related laws, guidelines for regulation and control of ground water extraction in India issued by the Central Ground Wat
Authority, and rules framed thereunder, the Contract A#&21and other applicable laws and regulation imposed by the Central
Government and State Governments and other authorities for our day to day business.
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HISTORY AND CERTAIN CORPORATE MATTERS

Brief history of our Company

Our Company was$ ncor porated as 00Ol a Electric Mobility Privat
company under the Companies Act, 2013, pursuant to a certificate of incorporation dated February 3, 2017, tissued by
Registrar of Companies, Central Rsttation CentreSubsequently, our Company was converted to a public limited company
and the name of our Company c¢ han g edaSharehaddeitesolutibh datectolhec Mo
5, 2023 and a fresh certificate of incorpooatdatedNovember 172023wasissued by the RoC

Changes in our Registered Office

There has been no change in the registered office of our Company since incorporation.
Main objects of our Company

The main objects contained in our Memorandurssociation are as follows:

1. ATo carry on the business in India and abroad of providing services across the Electric Vehicleshaatuacluding but
not limited to building Infrastructure for facilitating the Electric Vehicles ecosystem, to engagetmensaips or joint
ventures for this business with players across the Electric Vehicles value chain namely auto OEMSs, battery manufacture
Charging infrastructure companies among others.

2. To carry on the business in India and abroad of providing a piatftechnology services and/ or other mechanism through
any future known or unknown technology, in the physical and/or electronic form, through the means of facsimile
electroniecmail (email), internet, intranet, ommerce, rtommerce and/or any other ares, to facilitate transactions
whether by and between businesses, individual consumers or by and between businesses and consumers and such si
incidental and ancillary activities thereto including but not limited to any advertisements and prondotions.

The main objects as contained in our Memorandum of Association enable our Company to carry on the business presently
being carried on and proposed to be carried on by our Company.

Amendments to our Memorandum of Association

The following table set fortdetails of the amendments to our Memorandum of Association since incorporation:

Date of Sha Details of the amendments
resolution
January 21, 2019 Clause Vof the Memorandum of Association of our Company was amended to reflect the increase in ay

share capital of our Companggquirtoyn shHa@r0e D ODf tbf
222,100, 000 dequity sharas ofifaet @ al @ e 0a@d22,200,DOERPS h

February 4, 2019 Clause Vof the Memorandum of Association of our Company was amended to reflect the increase in ay
share capital of our Company efgnomy Zh2a,res0 ,00(
and 22,200,000CRPS o 222,121, £800e du ivti yd esdh a rnet 0 alf, 22f2G0 OGCH
OCRPSand 2,145 Series ECPS

April 22, 2019 Clause Vof the Memorandum of Association of our Company was amended to refleletssification in
authorised share capi t24,450 dividedanto10,008quityshaney of faae valne

10 ,23200000CRPSand 2,145 Series ECPSi nt o 222,121, 45dyuitdshare
of face v alande2,202,145 Serles@RX h

June 25, 2019 Clause Vof the Memorandm of Association of our Company was amended to reflectassification in

authorised share capital of our Cequinpshaney of fage vaine
10 and22/202,145 Series@CPSi nt o 222,121, 4 5ayuitgshares df éack value
10 ,&,878 Beries £LCPS and 22,199,167 Series®@CPS

February 29, 2020 Clause Vof the Memorandum of Association of our Company was amended to refleletseification in
authd i sed share capital of our Co mpeguityshafesobfate valRe

10 ,,878 Beries £LCPS and 22,199,167 Series®CPSi nt o 222,121, 4 5dyuityl
shares of facg/iClassBgiet pfshabfesgaach f 2398&SeneaACP§ and
22,199,160 Series BCPS

July 26, 2021 Clause Vof the Memorandum of Association of our Company was amended to refleletseification in
aut horised share capit 4450 dividedainto10,008quitpshaney of faae vaine
10 ,F&askBequity shares of 6 2[98Seriesvi2CP% and 22,199,160 Series
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Date of Shig
resolution

Details of the amendments

CCPSi nt o 222,121, 45@q Wiitvy dehlar eng oo fl, 0ICl@sR Bequitysshare
of face v al 2988 Serfes £LCP§ ane 22,499,139 Series®CPS

October 1, 2021

Clause Vof the Memorandum of Association of our Company was amended to refleletseification in
authorised share capital of our Ceguitypshaney of face vaine

10 ,g&askBequity shares edch?2f98Seriesv2CP% and 22,199,139 Series
CCPSi nt o 222,121, 45@q Wii tvy delar eng oo fl, 0Ci@sR Bequitysshare
of f ace val, 2%8 Sefies LARE 22196;988 Series BCPS 2,000 Series €CPS and®231
Series CICCPS

December 22, 2021

Clause Vof the Memorandum of Association of our Company was amended to reflect the increase in a(
share capital of our CompdnhoRlefquomy 2h2ar k31 044
7ClassBequi ty shar es edch2{988cSeriesvAadP§g 22,196,008 Seri€s BCPS 2,000
Series CCPS an®31 Series CCCPSt o 38,253,234, 140 equityishdresdof fag
val ue o0f 1364993 GlaascBhqui ty shares of 6 5BR707022\3&®$s AIGCPS
847,075,656 Series BCPS 45,044,769 Series QACPS 240,823,765 Series CCPS 42,222,230 Series
CCPS and 114,000,000 Series D1 preference sha

January 24, 2022

Clause Vof the Memorandum of Association of o@ompany was amended to reflect thelessification in
authorised share capital of our 1650684 8a7@quityfshamsm
face val uel384f993ClhssBgachy shar es of,580,a07, @2 Seriad AOCGPS
847,075,656 Series BCPS 45,044,769 Series QICPS 240,823,765 Series CCPS 42,222,230 Series
CCPS and 114,000,000 Series D1 ptefeB8neé&3ska

1,954,084972 qui ty shares of,1864,898 ClasaBOP$580707,022Seriee@CPH
847,075,656 Series BCPS 240,823,765 Series CCPS 45,044,769 Series QACPS 150,000,000 Series
CCPSand 6,22230unc |l assi fied shares of face value of

June 23, 2023

Clause Vof the Memorandum of Association of our Company was amended to reflectdlassiication an
increase in authorised share capit abl,9564084@Tquity
shares of f ac€l,364893Class BGPS 580,707,622 Sechies BCPS 847,075,656 Series
CCPS 240,823,765 Series CCPS 45,044,769 Series GICPS 150,000,000 Series OCPS and 6,222,23
unclassified sharesdface val uet oof 541,07 7e68a 2B 4, 140 cequityistthesig
face val uel3®fP93ClasBsBgachy shar es of,580,a07 022 Seads@CGPS
847,075,656 Series BCPS 45,044,769 Series GACPS 240,83,765 Series €CCPS 150,000,000 Series
CCPS and 1,658,222,230 Serie<IEPS

October 5, 2023

Clause | of the Memorandum of Association of our Company was amended to reflect the change in
of our Company from 00| aeHBbedtor i6cOl Mo bElleicttyr i |
conversion from a private company to a public company

December 8, 2023

Clause V of the Memorandum of Association of our Company was amended to refleetldssifecation an
increase in authorised share capit al1,9564084@1@quity
shares of f acd364890kesBodqui 1Y <elma&hes of,580,a07,8622 Sead
A CCPS 847,075,656 Series BCPS 45,044,769 Series GACPS 240,823,765 Series CCPS 150,000,00
Series DCCPS and 1,658,222,230 SerieEPSt 0 59, 184, 998, 8 56@43ehuity shateq
of face val, 80,708,022 Sefie8@ BGP§ 847,075,656 Series BCPS 45,044,769 Series (
CCPS 240,823,765 Series CCPS 150,000,000 Series OCPS and 1,658,222,230 Serie<IEPS

December 19, 2023

Clause V of the Memorandum of Association of our Company was amended to reflectldesification in
authorised share capital of our Co mp aquiysHareooffag
val ue o f 580,700022%kiteh A &S, 847,075,656 Series B CCPS, 45,044,769 Series C1
240,823,765 Series C CCPS, 150,000,000 Series D CCPS, and 1,658,222,230 Series E

59,184,998, 850 dievigdedyi sthar 239 06 6 Z38G52453/Selies
CCPS,142,544,269 Series A1 CCPS, 847,075,656 Series B CCPS, 45,044,769 Series C1 CCPS, 24
Series C CCPS, 150,000,000 Series D CCPS, and 1,658,222,230 Series E CCPS

July 19, 2024

Clause V of the Memorandum of Association of our Company was amenhbtd the increase in authorig
share capital of our Company from 59,184, 99%8
10 each, 438,162,753 Series A CCPS, 142,544,
Series C1 CPS, 240,823,765 Series C CCPS, 150,000,000 Series D CCPS, and 1,658,222,230 Serieg
to 83, 184, 998, 84706,62644% eqdity dharésnofl® each 438162,753 Series ACCPS,
142,544,269Series AICCPS 847,075,656 Series BCPS240,823,76% Series CCCPS 45,044,769 Series C

CCPS 150,000,000 Series @CPS,and1,658222,230 Series ECPS

Major events and milestones in the history of our Company

The table below sets forth the key events and milestones in the history@bmopany:

228



Financial Year Particulars
2024 Our Company became thizst E2W company to cross 50,000 registrations in a single m@uahrce: Redseg¢
Repor}
Our Company crossed 500,0@istrations in unde80 months
Launch of 508 experienceentreby Ola Fleet Technologies Private Limited

2023 Establishment of OLAIC in Bengaluru througlOET, our Material Subsidiary

Our Company entered into a memorandum of understanding with the Government of Tamil Nadu for Ola
Launch of first experienceentreby Ola Fleet Technologies Private Limited

Started delivery of Ola SthroughOET, our MateriaSubsidiary

2022 Started delivery of S1 Pro throu@fET, our Material Subsidiary

Establishment of Ola Futuiactory

Awards, accreditations and recognitions

Financial Year Award

2024 Ol a S1X waSooterwfadhe ¥eard2084 by Mot or Oct ane

2024 Ol a S1 Air ThekEY Bikewfaheteird a6 t he 2 GPOIMAMakio Dr i

2024 Ol a S1 Air BeshiBEectacweootet20®84 &6y Mot or Vi katan

2024 Ol a S1 Pr o 20828 {RKeadevsLhotteStootr of Wead thet2023Thrust ZoneAnnual
Awards

2024 Ol a S1 Air VWeaesweawasr ckend i & e edt thecar&hike Awardsk2@23 o f

2024 Ol a ElectricE$SEcwas ca\Ba oaithacardbiké Awardse202¥ ear 6

2023 Ol a was awar ded InnovatibonhneElecre Vehigio r ailnedsatidm fn Baitery Ted)|
at 13" Aegis Graham Bell Awards

2023 Ol a S1 Pro Besaagf2028wabrydeadutéo X in 2W category

2023 OaSlwas awhlra@etdr ibc s c oabtheeZee News AutohAevards 8022 6

Significant financial and/or strategic partners

Our Company does not have any significant financial and/or strategic partners as on the date of this Prospectus.
Time and costover-runs

There have been no time or cost euans in respect of our business operations as on the date of this Prospectus.
Defaults or re-scheduling, restructuring of borrowings with financial institutions or banks

There have been no defaults or rescliadirestructuring of borrowings with financial institutions/ banks in respect of our
C o mp a bboyrddvimgs.

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/ facility creation
or location of plants

For details of key products or services launched by us, entry into new geographies or exit from existing markets, capaci
facility creation, | ocat i OurBusifies3a n dMajpacwents and rilastones ig thef hastory | i
of our Compangon page 187 and228, respectively

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Except as stated below, our Company has not aedjiiny business or undertaking and has not undertaken any merger,
amalgamation or revaluation of assets in the last 10 years.

1. Business transfer agreement dated January 18, 2019 entered into by and amongst our Company, and ANI
Technologies Private Limited¢ he fABusi ness Transfer Agreemento)

Our Company andne of the members of our Promoter Group, nameli,]| Technol ogi e &NI®Y i v
entered into a business transfer agreement dated January 18, 2019, pursuant to which ANI transferred, and
Company purchased, as a going concern and on a slump sale basis, their business in connection with the elec
vehicles including: (a) develagent of electric vehicles for short and long distance rides; (b) developing and providing
services across the electric vehicles value chain such as building infrastructure for facilitating the electric vehicles ec
system in India; (c) all research and dieypment activities and materials in connection with the foregoing; (d) all other
business, activities and operations in connection with the foregoing; (e) purchased assets including third party and
house developed intellectual property, hardware aftdace; (f) employees; (g) contracts associated with purchased
assets; (h) all liabilities associated with the purchased assets, the employees and the transferred contracts; and (i) ¢
of a perpetual, royaltfree, nonexclusive, nortransferable, noassignable and revocable license to use, across the
universe, certain licensed intellectual property, including the logo and/ ormward k o f 60l aéb, 6
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www.olacabs.conunder class 39, only in relation to the electronic vehicles busifbes$air lump sum value of the
business (on a goirgoncernbasiswas 22200 million. As a consideration for the aforementioned trarafierbased

on the valuation reports each dated December 19, 2018 issued by Jain Ambavat & Associates, Chartered Accounta
in relation to the valuation of optionally convertible redeemable preference shares of the Company and valuation
electric vehicle business of ANI, respectivebur Company allotted 22,200,000 OCRPS to ANI. Pursuant to the
resolution passed by the Boatdted February 26, 2019, 22,200,000 OCRPS were reclassified to 152 Series A CCPS
Accordingly, pursuant to the reclassification, ANI was allotted 152 Series A CCPS.

Corporate Structure

The following chart sets out our shareholding in our Subsidiarttsa@e a c h o f
activities and contributiontourCo mpany 6s consolidated

the Companyds and
rfevenue and | osses

Corporate Structure of Ola Electric Mobility Limited
(Formerly known as Ola Electric Mobility Private Limited)

Parent Co. of the group

Ola Electric
Mobility Limited
(QEM)

Revenue*

Loss™™*

India

{

To manufacture and
supply E2ZW vehicles

I

To manufacture,
assemble, supply

and distribute EVs, etc.

l

To acquire talent pools
pertaining to design,
engineering, etc.

I

To manufacture,
install, commission,
supply, trade and
outsource charging
stations and battery-
based instruments.

1

To manufacture, process,
assemble, export,

sell, repair and

distribute batteries/cell

MANUFACTURING

Ola Electric
Technologies

MANUFACTURING

Ola Electric
Mobility B.V.

OTHERS

Ola Electric
Mobility Inc.

CHARGING

Ola Electric
Charging Pvt.

cELL

Ola Cell
Technologies

Pvt, Ltd. (OET) (OEM B.V.) (OEM US) Ltd. (OEC) Pvt. Ltd. (OCT)
Revenue* 98.34% Revenue* Negligible Revenue* Negligible Revenue* Negligible Revenue* 0.05%
Loss** 91.05% Loss** 0.11% Loss** 1.86% Loss** 0.08% Loss** 4.02%
India 100% owned Netherlands ~ 100% owned usA 100% owned India 100% owned India 100% owned

(

R&D to support
OEM BV.

l

To manufacture, trade, import, export,
re-license, lease, rent and provide fleet
operating services for rechargeable EVs

I

To design, produce
and sell EVs

)

To sell special electronic materials,
technical service, technology
development, etc.

R2D

Ola Electric UK

MANUFACTURING

Ola Electric Technologies B.V.

MANUFACTURING

Etergo B.V.

OTHERS

ElA Trading (Shanghai)

Pvt. Ltd. (OEU) (OET BV) (Etergo) Co. Ltd. (EIA)

Revenue* Negligible Revenue* Negligible Revenue* Negligible Revenue* Negligible
Loss** 1.19% Loss** Neagligible Loss** ©.04% Loss** Negligible
UK 100% owned Netherlands 100% cwned Netherlands  100% owned china 100% owned

“Revenue Contribution

**Loss Contribution

!

To develop, produce
and publish software
design, etc.

MANUFACTURING

Etergo Operations
B.V. (ECB BV)

Revenue* Negligible

Loss** Negligible

Netherlands ~ 100% owned

Our holding company

As on the date of this Prospectus, our Company does not have a loaldipgny.
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Our Subsidiaries, joint ventures and associates

As on the date of this Prospectus, our Company has ten subsidiaries. Further, as on the date of this Prospectus, our Con
does not have any joint venture associate companiebhe details of ouBubsidiaries have been provided below.

1.

Ol a Electric Technologies Private Limited (AOETO)

Corporate Information

OET was incorporated as a private limited company under the Companies Act, 2013 on January 6, 2021. Its corpor
identification number is U34300KA2021PTC142884has its registered office ategent Insignia, #414,%Floor,
4™ Block 17" Main, 100 FeeRoad, Koramangala, Bengaluru 560 034, Karnataka, India.

Nature of Business

OET is engageth the business of providing services across the electric vehiclesclairg and manufacture and
supply of electric vehicles

Capital Structure

The authorised shr e capi t a 116,383f800,00RlVided t025,880,000e qui ty shares of
1,610,000,00pr ef er ence s har ésuedaahd paidp&hlre eapgital is11,88,800,000 divided into
25,880,000 equitylXxh,ad®ks, @FO0 MdrOe feamarcehnaendshares of

Shareholding

As of the date of this Prospectus, the shareholding pattern of OET is as follows

Equity Shares
Name of the shareholder Number of equity shares Percentage of the totabquity
held shareholding
(%)

Our Company 25,879,994 100.00
Bhavish Aggarwdl 1 Negligible
Raj al akshmi Aggar w 1 Negligible
Ankush Aggar wal 1 Negligible
Dr. N. K' Aggarwal 1 Negligible
AmiAtnch al 1 Negligible
Kri shnamurthy Venu 1 Negligible
Total 25,880,000 100.00

*As nominesof our Company

Preference Shares

Number of preference shares Percentage of the totapreference
held shareholding
(%)

Name of the shareholder

100.00

Our Company 1,110000,0009

Select financial information of OET:
~ in million, expect pet share data

Particulars Financial Year Financial Year Financial Year
2024 2023 2022
Reserves (excluding revaluation reserve) (34,260.31) (19,842.82) (6,223.21)
Sales 49,997.39 25,862.83 3,552.40
Profit/(loss) after tax (14,775.58) (13,915.12) (6,303.89)
Earnings per share (basic) (80.33) (506.83) (335.95)
Earningspershatedi | ut ed) (face val (80.33) (506.83) (335.95)
Net asset value (9.18) 115.65 220.99
Ol a Electric Charging Private Limited (AOECO?O)

Corporate Information

OEC was incorporated as a private limited company under the Companies Act, 2013 on December 21, 2021.

corporate identification number $31200KA2021PTC155790t has its registered office ateBent Insignia, #414,
3" Floor, 4" Block, 17" Main, 100Feet Road, Koramangala, Bengaluru 560 034, Karnataka, India.
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Nature of Business

OEC is engaged in the business of manufacture, installation, commissioning, supply, trading, outsourcing of chargil
stations for all electric vehicles and batteribgittery based instruments using electricity generated through
hydroelectric, coal, wind, solar, nuclear energy or any other renewable-oem@nrable sources of energy

Capital Structure

The authorisedissued and paidp share capital of OEC is24,600000 divided into210,000 equityshares of 10
eachan®, 250, 000 preference shares of 10 each.

Shareholding

As of the date of this Prospectus, the shareholding pattern of OEC is as follows

Equity Shares
Name of the shareholder Number of equity shares Percentage of the totabquity
held shareholding
(%)
Our Company 209,994 100.00
OET 1 Negligible
Raj al akshmi Aggar w 1 Negligible
Ankush Aggar wal 1 Negligible
Dr. N. K. Aggarwal 1 Negligible
Krishna/mwmuighypyal a T 1 Neglii
Amit Anchak 1 Negl i
Total 210,000 100.00
*As nominesof our Company
Preference Shares
Name of the shareholder Number of preferenceshares Percentage of the totapreference
held shareholding
(%)
Our Company 2,250,000 100.00
Ol a Cell Technologies Private Limited (AOCTO)

Corporate Information

OCT was incorporated as a private limited company under the Companies Act, 2013 on July 5, 2022. Its corpore
identification number i3J31900KA2022PTC163344t has its registered office #&414/2, Ground FloorRegent
Insignia, 4" Block, 17" Main, 100Feet Road, Koramangala, Bengaluru 560 034, Karnataka, India.

Nature of Business

OCT is engaged in the business of manufacturing, processing, assembling, export, selling, repairing and distributi
of batteries/ cell, including but not limited to advance chemistry cell, lithium ion batteries, cell charging, battery pack
design, cell RD, battery integration, module making and associated systems and deal in all equipment and all suc
things required for such manufacturing, processing, reprocessing, and distribution of all forms of lithium iron
phosphate battery amdickel manganese cobdattery in India and abroad.

Capital Structure

The authorised shA8601610@09@divided|intd00f010,000cquityisisar es o f 10
33, 000, 000 preference shar ewsp osfharled ceaapshbi0d00 002divideGTu ei
into 370,010,00 qui ty s har e 4310600,000 préferemce shaceéa n d1 0 eac h.

Shareholding

As of the date of this Prospectus, the shareholding pattern of OCT is as follows

Equity Shares
Name of the shareholder Number of equity shares Percentage of the totakquity
held shareholding
(%)
Our Company 370,009,994 100.00
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Name of the shareholder Number of equity shares Percentage of the totabquity
held shareholding
(%)
OET 1 Negligible
Rajalakshmi Aggarwal 1 Negligible
Ankush Aggarwal 1 Negligible
Dr. N. K. Aggarwal 1 Negligible
Amit Anchal 1 Negligible
Krishnamurthy Venugopala Teniiiti 1 Negligible
Total 370,010,00( 100.00

*As nominesof our Company

Preference Shares

Name of the shareholder

Number of preference shares
held

Percentage of the totapreference

shareholding
(%0)

Our Company

131,000,000

100.00

Select financial information of OCT:

~ in million, expect pet share data

Particulars Financial Year 2024 Financial Year 2023*
Reserves (excluding revaluation reserve) (748.87) (137.85)
Sales 27.87 -
Profit/(loss) after tax (652.47) (13791
Earnings per share (basi (2.48) (7,300.55)
Earnings per share (dilu (2.48) (7,300.55)
Net asset value 16.38 19,302.24

* Data from July 5, 2022 till March 31, 2023 since OCT was incorporated on July 5, 2022.

Ol a Electric Mobi

Corporate Information

ity Inc.

(AOEM USWd)

OEM US was incorporated as a corporation in the state of Delawared Qidties of America on May 29, 2019. Its
registration number is SR 20194732285. It has its registefiee at 108 West, 13th Street, Wilmington, Delaware
19801, County of New Castl&/nited States

Nature of Business

OEM USis engaged in the businessaofjuiring certain talent pools mainly pertaining to design, engineering, etc.
domains which are crucial to operations and new product developments

Capital Structure

The authorized share capital of Ola Electric Mobility Inc. is UE#20,000 divided intd92,000,000 shares of USD
0.01 each and its issued, subscribed and paid up equity share capital is USD 5,103,133 divide8 138l 6hares

of USD 0.01 each.

Shareholding

As of the date of this Prospectus, the shareholding patt@if USis as follows

Name of the shareholder

Number of shares
held

Percentage of the total
shareholding
(%)

Our Company

510313300

100.00

Ol a Electric

Corporate Information

MoBVb)ty B. V.

(AOEM

OEM BV was incorporated asprivate limited liability company under the Netherlands Chamber of Commerce on
April 29, 2020. Its registration number is 77929330. It has its registered office at Delflandlaan 1 X62fdam,

the Netherlands.

Nature of Business
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OEM BV is engaged in the businessuwbviding goods and services across the electric vehicles-ghhip including
but not limited to manufacture, assembly, supply and distribution of electric vehiclesiidsatand building
infrastructure for facilitating the electric vehicles ecosystem

Capital Structure

The issued, subscribed and paija share capital of OEM BV BUR 30,039,02&divided into30,039,026shares of
EUR 1 each

Shareholding

As of the date of this Prospectus, the shareholding pattédElF BV is as follows

Name of the shareholder Number of equity shares Percentage of the total
held shareholding
(%)
Our Company 30,039,026 100.00

Ol a Electric UK Private Limited (AOEUO0)

Corporate Information

OEU was incorporated as 0Ol a ,&priet timtédcomigeopwith thetRegistthK  F
of Companies for England and Wales on January 21, 2|
on January 28, 2021. Its registration number is 13148784. It has its registered office abd Steet, Reading,
England, RG1 4PN.

Nature of Business
OEU s engaged in the business of research and development to supparitscompanyQEM BV.
Capital Structure

The issued, subscribed and pajlshare capital of OEU GBP 10,474,656divided into10,474656 shares of GBP 1
each

Shareholding

As of the date of this Prospectus, the shareholding patt@i&dfis as follows

Name of the shareholder Number of shares Percentage of the total
held shareholding
(%)
OEM BV 10,474,656 100.00

Ol a Electric Technologies B.V (AOET BVO)

Corporate Information

OET BV was incorporated as a private limited liability company under the Netherlands Chamber of Commerce o
May 27, 2022. Its registration number is 86522663. It has its regisiffieel at Delflandlaan 1, 1062EA Amsterdam
theNetherlands

Nature of Business

OET BV is engaged in the business of manufacturing, trading, import, expe)icémse, lease, rent and to provide
fleet operating services among other related services for rechargeable electric vehicles including, but not limited t
two, three, four and mtilwheelers, scooters, motor bikes, bicyclesads, cars, buses and heavy weight vehicles,
along with spare parts or equipment thereof such as motors, controllers, power trains, batteries and other energy sto
devices, as well as to perform periodispections of swapping stations and charging stations of all kinds of electric
vehicles and batteries.

Capital Structure
The issued, subscribed and pajgshare capital of OET BV EBUR 10,000 divided into 10,000 shares of EUR 1 each
Shareholding

As of the date of this Prospectus, the shareholding pattedE®fBV is as follows
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Name of the shareholder Number of shares Percentage of the total
held shareholding
(%)
OEM BV 10,000 100.00

Etergo B.V. (AEtergoo)

Corporate Information

Etergo was incorporated asprivate limited liability company under the Netherlands Chamber of Commerce on
December 1, 2014. Its registration number is 62037285. It has its registered office at Delflandlaan 1, 1062E
Amsterdamthe Netherlands

Nature ofBusiness
Etergois engaged in the businessdafsigning, producing and selling of electric vehicles
Capital Structure

The issued, subscribed and pajul share capital of Etergo is EUR031,767 divided into103176,774,81%hares of
EUR 0.0000Zeach

Shareholding

As of the date of this Prospectus, the shareholding patté&ttejois as follows

Name of the shareholder Number of shares Percentage of the total
held shareholding
(%)
OEM BV 103,176,774,81 100.00

Etergo Operations B.V. (AEOB BVO0)

Corporate Information

EOB BV was incorporated asprivate limited liability company under the Netherlands Chamber of Commerce on
March 5, 2020. Its registration number is 77553527. It has its registered offieflahdlaan 1, 1062EA Amsterdam,
the Netherlands

Nature of Business
EOB BV is engaged in the business adveloping, producing and publishing software design, manufacturing,

maintenance and sales of electric vehicles, developing and operating related software and operating of mobil
services

Capital Structure
The issued, sascribed and paidp share capital of EOB BV is EUR 100 divided into 100 shares of EUR 1 each
Shareholding

As of the date of this Prospectus, the shareholding patt&®BfBV is as follows

Name of the shareholder Number of shares Percentage of the total
held shareholding
(%)
Etergo 100 100.00
EIA Trading (Shanghai) Co., Ltd. (AEI A0)

Corporate Information

EIAwas incorporatedas | i mi ted | iability company under tWMa Pec
26, 2023. Its license number44000002202305260611t has its registered office at Room 605, Building 3, No.188
Ona Rd, China (Shanghai) Pilot Free Trade Zone.
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Nature of Business

EIA is engaged in the business#les of special electronic materials, technical service, technology development,
technology consultation, technology exchange, technology transfer, technology promotion; information consultin
services (excluding information consulting services that nesggkcific license/permitenterprise management
consulting, marketing, import and export of technology, import and export of goods

Capital Structure

The registered capital of EIA is RMB 2,420,000

Shareholding

As of the date of this Prospecti8A has ot issued any shares.

Accumulated profits or losses

There are no accumulated profits or losses of our Subsidiaries, which are not accounted for by our Company in c
Restated Consolidated Financial Information

Sharehol der sé6 agageemadEsnt s and ot her

1.

AmendedDQG 5HVWDWHG 6KDUHKROGHUVYT $JUiHdu8ihyGhe/ dezdsWithcessidn lRIE H L

deeds of adherence executed in its terms thereofered into by and among our (a) Company, (b) Promoter, (c)

Matrix Partners India Invesments Ill, LLC, Matrix Partners India 1l AIF Trust, Internet Fund Il Pte Ltd,

+\XQGDL ORWRU &RPSDQ\ .LD &RUSRUDWLRQ 69) ,, 2VWULFK '( //& *

Private Ventures XV, Ltd., Ab Initio Capital, L.P., Alpine OpportugiFund VI, L.P., MacRitchie Investments Pte.

Ltd. and V6FLHQFHY ,QYHVWPHQWV 3WH /WG FROOHFWLYHO\ 3 QYHVWHF
31, WRJIJHWKHU ZLWK RXU &RPSDQ\ 3URPRWHU DQG ,QYHVWRMY 33

Agreement dated December 7, 203&2cond IPO SHA Amendment Agreement dated DecemBePQ23 and Third

IPO SHA Amendment Agreement datddine 15, 2024 WKH 36 KDUHKROGHUVY $JUHHPHQW’

Our Company, Promoter, Investors and Anitalianregordingthert er
rights and obligations in relation to the operation and management of our Company. Certain rights that the parties
entitled to underthelfBar e h ol der s & A gight émeation tadstriciohsuod teansfeii of Equity Shares
inter aliather i ght of first offer, except a s(iané-dilumontptotection;u n d
(i) liquidation preference(iv) preemptive rights; and (iv) information and inspection rigiitdditionally, certain

other shareholdet®f our Company have agreed to abide by W@ ar e h o | d e r and have dpeee grantech t
certain rights including antilution protection, transfer restrictions, and liquidation preference through various deeds
of accession and adherence.

In view of theOffer, thePartieshave entered into tH®O SHA Amendment Agreement with the objective of enabling
implementation of theOffer. Pursuant to the IPO SHA Amendment Agreement, Parties have ameadath
provisions of t h ent&bpaovided theirabresentsod cerfaim mattersnin relation the Offer
Further, the Parties have agreed that for so long as SB continues to hold qualifying shareholdi@grimpany (i.e.,
12.5% of the economic interest in the fully diluted shagital) by itself or through its affiliates, prior to the listing
of the Equity Shares pursuant to the QfféB shall be entitled to the right to nominate 1 (one) director on the Board.
Further, the parties have entered i(@pSecond IPO SHA Amendment Agreement to revisectireversionratio of
CCPSand (b) Third IPO SHA Amendment Agreement to amend the conversion timelines of the RIER&nt to
theSecond IPO SHA Amendment Agreemandthe Third IPO SHA Amendment Agreemeribhe CCPS$havebeen
converted into such Equity Shares, as per the agreed terms of Second IPO SHA Amendment Aamelehmritird
IPO SHA Amendment Agreement

TheSharehol dersd Agreement shall aut omaitety,drankediately tpenr mi
receipt of listing and trading approgdtom the Stock Exchanges and the commencement of trading of the Equity
Shares on the Stock Exchanges pursuant t@ffer without any further act or deed, including any corporate action,
inter alia, amendment to the articles of association and change of the board of directors, @ytlegart of any

Party and without prejudice to any existing or accrued rights or liabilitiengfParty undet he Shar eho
Agreemenprior to the dat of such terminatigrsubject to the survival of certain provisiomated to definitions and
interpretation, confidentialityjotices,miscellaneous angoverning law and dispute resolution.

Further, our Company had executed certain letieeements with DIG Investment IV AB, Alpha Wave Ventures LP,

Ab Initio Capital, L.P., Alpine Opportunity Fund VI, L.P. and Tekne Private Ventures XV, Ltd. (collectively,
filnformation Rights Letterso ) , respectouvGoipany previdedrcertaiy fiormation rights to the
relevant investors. Alpha Wave Ventures LP, pursuant to the deed of adherence had transferred all its rights, bene
and obligations t&lpha Wave Ventures Il, LPThereafter, pursuant to the waiver letters, each dageg@mber 2,1

2023 it has been agreed that the information rights provided under the Information Rights Letters shall be waive
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from the date of filinghis RHP with the RoC till the date of receipt of listing and trading approvals for commencement
of trading of theEquity Shares from the Stock Exchanges in the Offer and such Information Rights Letters shall stan
terminated upon receipt of listing and trading approval from the Stock Exchanges. Our Company had also execute
letter agreement with Internet Fund lllePLtd whereby our Company agreed to maintain written policies and
procedures and system of internal controls to ensure compliance witiriety and antcorruption laws, which will

al so get terminated upon termination of the Shareho

1 Gaurav Deepak, Rahul Ravindra Raj Mehta, Sumit SKaldip Aojulaand Manminder AojulaRitesh Sidhwani, Farhan Akhtar, Zoya

Akhtar, Rohan Ramchandani, Azara Advisors LGBrpreet Singh AroraJasneet Singh, Rakesh Aggarwal, NK Aggarwal, Bipin Gupta,
Brijesh C Gupta, Mahimn Sodhani, Nipun Goel, Sarin Family India LLC, Pawan Munjal Famay, Nuvama Private Investments Trust
Nuvama Crossover Opportunities Funé&eries Ill, Nuvama Private Investments TiNsivama Crossover Opportunities Funheries 111

A, Nuvama Private Investments Trd&ivama Crossover Opportunities Fuh&eries Il Band Ashna Advisors LLP.

Details of guarantees given to third parties by our Promoter whds participating in the Offer for Sale

Except as disclosed n d &ur Prédmoterand Promoter Groufd Material guarantees given by our Promoter to third
parties with respect to Equity Sharesn page251, our Promoter has not given any guarantees, on behalf of our
Company, to third parties that are outstanding as of the date of this Prospectus.

Other agreements

Our Key Managerial Personnel or Senidanagement Personn@jrectors, Promoter, or any other employee have
not entered into any agreement with any shareholder or any third party with regard to compensation or profit sharil
in connection with dealings in the securities of our Company.

Our Company has not enteregdo any other subsisting material agreement, other than in the ordinary course of
business.

Except as disclosed in this Prospectus, there are no other agreements, arrangements, clauses, covenants whic
material and which are required to be disclosedondisclosure of which may have bearing on the investment
decision

As on the date of this Prospectug gonfirm that no special rights have been granted to any person under the Articles
of Association of our Company

Other confirmations

As on date bthis Prospectus, we confirm that there have not been any past instances of subsidy blockade, clawba
notices, embargo on future sales or delisting of companies from the National Automotive Board portal.
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OUR MANAGEMENT

In terms of the Articles of Ass@tion, our Company is required to have not less than three Direétoon the date of this
Prospectus, our Board comprisgig Directors including one Executive Director, two NBRecutive Directors anthree
Independent Director@ncludingonewoman Director).

Our Board

The following table sets forth details regarding our Board as of the date of this Prospectus:

Sr. No| Name Designation, Address, Occupation, Term, Period of Other Directorships
Directorship, DIN, Date of Birth and Age
1. Bhavish Aggarwal Indian Companies
Designation Chairman and Managing Director x ANI Technologies Private Limited
i ) | x Krutrim SI Designs Private Limited
Address Flat No. 807/808, DelpHi Prestige Acropoli{ x Oja Cell Technologies Private Limited
ApartmentsKoramangala, Bengaluru 560 029, Karnataka, Il y 0|3 Electric Technologies Private Limited
. . x Ola Financial Services Private Limited
Occupation: Business
Term: Five years from December 6, 2023 Foreign Companies
Period of Directorship: Director since February 3, 2017 Nil
DIN: 03287473
Date of Birth: August 28, 1985
Age: 38years
2. Krishnamurthy Venugopala Tenneti Indian Companies:
Designation Non-Executive Director x ANI Technologies Private Limited
) ) x Indegene Limited
Address 76, Adarsh Vista, Basavanagar Main Rq x Krutrim SI Designs Private Limited
Vibuthipura, Marathalli, Bengaluru 560 037, Karnataka, Ind Krutrim Silicon Private Limited
o tion Servi x Ola Cell Technologies Private Limited
ccupation: Service x OlaElectric Charging Private Limited
Term: Liable to retire by rotation x Ola Financial Serwce_s Private Limited
X Swarn Aayu Foundation
Period of Directorship: Director sinceSeptember 30, 2020 ) .
Foreign Companies:
DIN: 01338477 .
Nil
Date of Birth: June 29, 1945
Age: 79 years
3. Arun Sarin Indian Companies:
Designation Non-Executive Director X ANI Technologies Private Limited
) ) ) x Krutim S| Designs Privatkimited
Address 111 W Bears Club Drive, Jupiter, Florida 33477, U x Ola Financial Services Private Limited
Occupation: Business executive Foreign Companies:
Term: Liable to retire by rotation x Accenture PLC
. . T . x Cerence Inc.
Period of Directorship: Director since February 26, 2019 x The Charles Schwab Corporation
DIN: 01384344
Date of Birth: October 21, 1954
Age: 69years
4. Manoj Kumar Kohli Indian Companies:
Designation Independent Director x  Carnation Acreage Private Limited
) ) | x B9 Beverages Limited
Address Flat No. 609A, Aralias, DLF Golf Links, DLF City x  Elara Capital (India) Private Limited
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Sr. No

Name, Designation, Address, Occupation, Term, Period of
Directorship, DIN, Date of Birth and Age

Other Directorships

Phaseb, Galleria DLF 1V, Gurugram 122 009, Haryana, Ing
Occupation: Business

Term: Three years from December 6, 2023

Period of Directorship: Director sinceDecember 6, 2023
DIN: 00162071

Date of Birth: December 3, 1958

Age: 65years

Exicom Telei Systems Limited

Inbrew Beverages Private Limited

Ola Electic Technologies Privateimited
Sunsure Energy Private Limited

SEW Private Limited

Triveni Engineeringnd Industries Limited
Unicommerce Esolutions Limited

Wework India Management Private Limited

X X X X X X X X

Foreign Companies:

Nil

5. Ananth Sankaranarayanan Indian Companies:
Designation Independent Director X Archernar Brand Technologies Private Limited
X Birlasoft Limited
Address No. 88, ' Cross Street, Lavelle Road, Bengaluru | y  caelum Arpit Brand Technologies Private Limited
001, Karnataka, India x  Cephus Brand Technologies Private Limited
. . X Helea Technology Private Limited
Occupation: Service X  Lepus Brandrechnologies Private Limited
Term: Three years from December 6, 2023 X Marico Limited . . .
X Mensa Brand Technologies Private Limited
Period of Directorship: Director sinceDecember 6, 2023 x  Ola Cell Technologies Private Limited
X  Prita Designs Private Limited
DIN: 07527676 x  Pyxis Brand Technologies Private Limited
x  Renee Cosmetics Private Limited
Date of Birth: December 24, 1976
Foreign Companies:
Age: 47 years
X Bergwelt Pte Ltd
X  MensaBrandsTechnologiesPtelLtd
6. Shradha Sharma Indian Companies:

Designation Independent Director

Address 001, Riviera Apartments, 2/5 Kensington Road, N
Ulsoor Swimming Pool, Bengaluru 560 Q4€arnataka, India

Occupation: Business

Term: Three yearérom December 6, 2023

Period of Directorship: Director sinceDecember 6, 2023
DIN: 03557496

Date of Birth: February 19, 1980

Age: 44 years

x  Content For Good Private Limited
X YourStory Media Private Limited

Foreign Companies:

Nil

Brief Biographies of Directors

Bhavish Aggarwalis theFounderCh ai r man and Managing Director and the P
degree of technology in computer science and engineering from the Indian Institute of Technology, Bombay. He founded
Cabs, a ride hailing platform operated by ANI feologies Private Limited in 2010 and is currently (leairman and
Managing Directoo f  ANI Technol ogies Private Limited. He was na
2014, in the top 100 most igorybydieme Magazihe inp261épHe EIMELOD Cknrate 6 P i
List in 2023 and in EMobility+ Power 100 2024ist at EMobility+ Leadership Awards 2024~urther, he was awarded
OEntrepreneur of the Yeard by Economic Times in 2017.

Krishnamurthy Venugopala TennetiisaNorREx ecuti ve Director on our Board. He
in electrical engineering (H.C.) from the Indian Institute of Technology, Madras and -grpdstte diploma in business
administration fom Indian Institute of Management, Ahmedabad. He has been an advisor to the board of ANI Technologie

Private Limited since 201@nd a director on the board of Indegene Limited since 20@8has experience in management
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advisory.

Arun Sarin is a NonExeautive Director on our Board. He holdbaa c hel or 6 s degree of technol

from the Indian Institute of Technology, Kharagpuramdast er 6 s degree in science, mat
business administration frothe University of California at Berkeley. He was previously associated with Vodafone Group Plc
as chief executive officer. He was named 060Gl obal I ndian

Commander of the Civil Division of ther@er of the British Empire by Queen Elizabeth Il in January 2010.

Manoj KumarKohli i s an I ndependent Director on our Board. He
ma st er 0in budiregsra@nmenistration from the University of Delhe Has also received a diploma in training and
development from the Indian Society for Training and Development and -@naaktate diploma in personnel management
from the New Delhi YMCA Institute of Management Studies. He was previously associated faBtargdaGroup International

as country head and Bharti Enterprises Limited as the managing dit¢etmceived an award in the telecom category in the
NDTV Business Leadership Awards 2009.

Ananth Sankaranarayanis an Independent Director on our Board.H®@ | ds a master déds degree
(industrial and operations engineering) freime University of Michigan, USA. He was previously associated with McKinsey
& Company, Inc. as a senior partner, Medlife International Private Limited afauieder and chief executive officer and
Myntra Designs Private Limited as the chief executive officer.

Shradha Sharma is an Independent Director on our BoaiShe has received a poegraduate certificate in design
communications management from the Mudra Institute of Communications, AhmeS8hbasithe founder and chief executive
officer of YourStory Media Private Limitesince July 201Aandis alsoa member oftte National Startup Advisory Council.

Relationship between our Directors, Key Managerial Personnel and Senior Management Personnel
None of our Directors, Key Managerial Personnel and Senior Management Personnel are related to each other.
Confirmations

None of our Directors is or was a director of any listed company during the five years immediately preceding the date of tt
Prospectus, whose shares have been or were suspended from being traded on any of the stock exchange during their direct
in sich companies.

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firm
companies in which they are interested by any person either to induce them to become or to help them quakfgtass arDi
otherwise for services rendered by them or by the firm or company in which they are interested, in connection with t
promotion or formation of our Company.

None of our Directors have been declared as Wilful Defaulters nor as Fraudulent Belrgwaay bank or financial institution
or consortium thereof in accordance with the guidelined/dful Defaulters or &raudulenBorrower issued by the RBI.

None of our Directors is or was a director of any listed company which has been or was ftelistady stock exchange
duringthe term of their directorship in such company.

Arrangements or understandings with major shareholders, customers, suppliers or othergursuant to which our
Directors were selected as a Director or Senior Management Persorine

There is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant to which
of our Directors are appointed on the Board.

Terms of appointment of ourManaging Director:

Pursuant taesolutions passed lmur Board and Shareholdetated Decembes, 2023, and December 8, 2023, respectively,
Bhavish Aggarwahas beemppointed as th€hairmanand Managing Directasf our Company for a period fifre yearswith
effectDecember 6, 2023.

The details of remumation of Bhavish Aggarwalas approved by our Board and the Sharehalitetheir meetings held on
Decembef7, 2023, and December 8, 2023, respectivahd pursuant to themployment agreement datBeécember 6, 2023,
entered into between our Company &ird, are stated below:

Particulars Annual amoilion) (i n

Basesalary 60.00
Variablepay 30.00

Remuneration to our Directors:

The remuneration paid to our Directors in Financial Y2@#4is as follows:
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Remuneration to oufExecutive Director

Thepayment made towards remuneratiorBhavish Aggarwal for Financial Year 2024 is as follows:

Particulars Amount (i million)
Base salary 19.19
Variable pay 9.60
Total 28.79

* This amount was accrued fiscal Year 2024 but will be disbursed Fiscal Year 2025.
Remuneration to NorExecutive Directors and Independent Directors

Pursuant to the resolution passed by our Board on December 7226828, S h ar e h o | sceacihdatédDecemnbe®,| u t i
2023o0ur I ndependent Direct or s .0amilon pemannun. Fetider, pussuaat tothe resolntierr a
passed by our Board on December 7, 2023, ourBa@cutive Directors and Independent Directors are entitlsittiog fees

o f 0O raillioh for attending each meeting of the Board of Directors, and each meeting of the committees of the Board «
Directors.

The payment made towardstting fees of NorExecutive Directors and Independent DirectiomsFinancial YeaR024is as
follows:

Name of Director Amount (i n mi |l lion)
Krishnamurthy Venugopala Tenneti 1.10
Arun Sarin Nil
Manoj Kumar Kohli 1.10
Ananth Sankaranarayan 0.70
Shradha Sharma 1.00

Remuneration paid or payable to ourDirectors by our Subsidiariesor associates

None of our Directors have been paid any remuneration by our Subsidiaries, including contingent or deferred compensat
accrued for the year during Financial Year 202

As on the date of thiBrospectus, our Company has no associate company.
Contingent or deferred compensation paid to Directors by our Company

Ot her than 9. 6 0 mBHavish AggarwalthaCGhairmanand ManaginguDirettanf oor Companythere
is nootherconingent or deferred compensation accrued for Financial Year @02 payable to any of our Directors.

Bonus or profit-sharing plan of our Directors

None of our Directors is entitled to any borfagcluding performance linked incentive which is part ofrthemunerationpr
profit-sharing plans of our Company.

Service Contracts with Directors

None of our Directors have entered into a service contract with our Company pursuant to which they are entitled totany bene
upon termination of employment

Shareholding of our Directors in our Company
Our Directors are not required to hold any qualification Equity Shares under our Articles of Association.

Except as disclosed below, as on the date of this Prospectus, none of our Directors hold any Equity Shares in our Compan

Name of the Director Number of Equity Shares held
Bhavish Aggarwal 1,361,875,24
Manoj KumarKohli 297,178

As on date ofhis Prospectus, Equity Shares held by Manoj Kumar Kohli are in compliance with the Companies Act.

Shareholding of Directors in our Subsidiaries
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Except for Bhavish Aggarwal who holds one equity share in OET as a nominee of our Company, and Krishnamurtt
Venugopala Tenneti, who holds one equity share in OET, OCT and &ECnomineef our Companyas on the date of this
Prospectus, none of our Diters hold any shares in the Subsidiaries of our Company.

Interest of Directors

Our Directors, may be deemed to be interested to the extent of fees payable to them for attending meetings of our Board
committee thereotp the extent of other remunéicn and reimbursement of expenses, if any, payable to them by our Company
under our Articles of Association and their respective appointment letters, and to the extent of remuneration paidito them
services rendered as an officer or employee of ourf@ammF or f ur t h e ii Refnaneration t®qur Direeteds, i 0 n
page240.

Our Directors may also be deemed to be interested to the extent of Equity Shares (together with dividends and otrerdistribut
in respect of such Equity Shares), held by trnmeld by the entities in which they are associated as prosndiegctors,
partners, proprietors or trustees or held by their relatiether, Arun Sarin, ishe sole managing member and one of the
ultimate beneficial owneref Sarin Familylndia LLC, which is one of the Selling Shareholders in the Ofied Bhavish
Aggarwal,our Founder,Chairman and Managing Director, is also one of the Selling Shareholders in theQDff&irectors

may also be deemed to be interested to the extent of stock options granted or Equity Shares to perallatté¢tb the exercise

of options granted to them undeSOP Schemd: o r d e t @abpitalStructerée Empldyee Stock Optierscleme of our
Compangp on 1ljg.age

Our Directors may also be deemed to be interested to the extent of any directarshggedeld by them in our Subsidiaries.

None of our Directors have any interest in any property acquired or proposed to be acgoimecCbmpany. Except for our
Chairman and Managing Director, Bhavish Aggarwal, who is also our Promoter, none of our Directors have any interest in t
promotion or formation of our Company.

Except a ResmtedCorsdaidaiecdFinaatinformationi Notes forming part of the Restated Consolidated Financial
Informationi Note 35: RelatedPartied b e g i n n i3@6gno anmunpaoa lgeeefit has been paid or given within the two
years preceding the date of filing of this Prospectus or is intendeddaith or given to any of our Directors.

None of our Directors have any other interest in our Company or in any transaction by our Company including, for acquisitic
of land, construction of buildings or supply of machinery.

None of our Directors havavailed loans from our Company.
No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firm
companies in which they are interested, by any person, either to isddleeDirector tdoecome otto helpsuch Director to

qualify as a Director, or otherwise for services rendered by him/her or by the firm or company in which he/she is ,interested
connection with the promotion or formation of our Company.

Changes in the Board in the last three yars

Details of the changes in our Board in the last three years preceding the date of this Prospectus are set forth below:

Name Date of Appointment/ Reason
Change/ Cessation

Amit Anchal December 7, 2023 Resigned as Nekxecutive Director
BhavishAggarwal December 6, 2023 Redesignateds Chairman and Managing Director
Manoj Kumar Kohli December 6, 2023 Appointed as Independent Director
Ananth Sankaranarayan December 6, 2023 Appointed as Independent Director
Shradha Sharma December 6, 2023 Appointed as Independent Director
Sumer Juneja December 4, 2023 Resigned as Nekxecutive Director
Subbu Venkata Rama December 3, 2023 Resigned as Ne&xecutive Director
Behara
Jaime Ardila Gomez December 1, 2023 Resigned as NeExecutive Director
Prabhakar Bapusaheb Pa| November 30, 2023 Resigned as Nekxecutive Director
Amit Anchal July 28, 2022 Appointed as NotExecutive Director
Prabhakar Bapusaheb Pal March 16, 2022 Appointed as NotExecutive Director
Sumer Juneja November 1, 2021 Appointed as NorExecutive Nominee Director
Saurabh Jalan October 25, 2021 Resigned as NeExecutive Director

Note: This does not include regularization.

Borrowing Powers of our Board of Directors

Pursuant to a resolution passed by our Board in its meeting dated September 29, 2023 and our Shareholders at their me
datedOctober 5, 2023our Board is authorized to borrow a sum or sums of money from banks/ financial institotidies
corporateor any other personsrom time to time for the business purposes of our Compahigh together with the monies
already borrowed by our Compargpart from temporary loans obtained or to be obtained by our Company in the ordinary
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course of businesmpexc ess of our Co mpupcapitalsfreargsgrves anad seauritigs gpriendium, provided that
the total amount which may be so borrowed and outstanding shall not exceed a 406,@d0million.

Corporate Governance

The provisions of the SEBI Listg Regulations with respect to corporate governance will be applicable to us immediately upor
the listing of the Equity Shares with the Stock Exchanges. We are in compliance with the requirements of the applical
provisions of the SEBI Listing Regulatigrend the Companies Act, in respect of corporate governance including constitution
of our Board and committees thereof.

As on the date of this Prospectus, our Board compsiseBirectors including one Executive Director, two NBrecutive
Directors andhreelndependent Director@ncludingonewoman Director).

In compliance with Section 152 of the Companies Act, not less thaithivas of the Directors (excluding Independent
Directors) are liable to retire by rotatioRurtherManoj KumarKohli andAnanth Sankaranarayaimdependent Directeion
our Boardhavebeen appointed as a director on the Board of our Material Sulsgd@ETand OCT, respectively

Committees of the Board

Details of the committees are set forth beldw.additionto the committees of our Board described below, our Board of
Directors may, from time to time, constitute committees for various functions.

Audit Committee

The members of the Audit Committee are:

Sr. No. Name of Director Committee Designation
1. Manoj Kumar Kohli Chairman
2. Krishnamurthy Venugopala Tenneti Member
3. Shradha Sharma Member

The Audit Committee wakast constituted with effect fronDecemberl9, 2023, by way of resolution passed by our Board on
Decembe9,2023.The scope and functions of tAeidit Committee is in accordance with tBection 177 of the Companies
Act andSEBI Listing Regulations. The terms of reference ofAhdit Committee intude the following

(@ oversight of Companydés financi al reporting process
financial statement is correct, sufficient and credible;

(b) recommendation for appointment, remuneration and terrappaintment of auditors;
(c) approval of payment to statutory auditors for any other services rendered by the statutory auditors;

(d) reviewing, with the management, the annual finargatbments and auditor's report thereon before submission to the
board for aproval, with particular reference to:

i. matters required to be included in the dir ercinteems®dt r €
clause (c) of sulsection (3) of Section 134 of the Companies Act, 2013;

i. changes, if any, inccounting policies and practices and reasons for the same;

iii.  major accounting entries involving estimates based on the exercise of judgment by management;

iv.  significant adjustments made in the financial statements arising out of audit findings;

v. compliance wi listing and other legal requirements relating to financial statements;

vi.  disclosure of any related party transactions; and
vii.  modified opinion(s) in the draft audit report.
(e) reviewing, with the management, the quarterly financial statements before subnughiebdoard for approval;

) reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, rig
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those Istatéfbirdbcument
/ prospectus / notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a pub
issueor rights issue or preferential issue or qualified institwtigaacement, and making appropriate recommgaoda
to the board to take up steps in this matter;
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9)
(h)
0
()
(k)
0)
(m)

(n)
(0)

(9);

(@)

(s)

(t)
(u)

(V)

reviewing and monitoring the auditords independence
approval or any subsequent modification of transactions of our Company with related parties;

scruthny of intercorporate loans and investments;

valuation of undertakings or assets of our Company, wherever it is necessary;

evaluation of internal financial controls and risk management systems;

reviewing, with the management, performance of statutory aminial auditors, adequacy of the internal control
systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffin
and seniority of the official heading the department, reporting streicbverage and frequency of internal audit;

discussion with internal auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fra
or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as veeltés post
discussion to asctin any area of concern;

to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in
of nonpayment of declared dividends) and creditors;

to review the functioning of the whistle blower maaism;

approval of appointment of chief financial officer after assessing the qualifications, experience and background, etc.
the candidate;

carrying out any other functiomhich may fall within the ambit ahe terms of reference tie Audit Committee;

reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary exceedir
1,000 million or 10% of t he as s mdudigiexdstng lodns /tadvaes /s u b ¢
investments; and

consider and comment on rationale, doshefits and impact of schemes involving merger, demerger, amalgamation
etc., on our Company and its shareholders

The Audit Committee shall mandatorily revieletfollowing information:

(@)
(b)
(©
(d)

(e)

management discussion and analysis of financial condition and results of operations;
management letters / letters of internal control weaknesses issued by the statutory auditors;
internal audit reports relating to internal control weaknesses;

the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the au
committee;

statement of deviations:

quarterly statement of deviati(®) including report of monitoring agency, if applicable, submitted to stock exchange(s)
in terms of Regulation 32(1) of SEBI Listing Regulations.

annual statement of funds utilized for purposes other than those stated in the offer document/prosioeciusénots
of Regulation 32(7) of SEBI Listing Regulations.

Nomination and Remuneration Committee

The members of the Nomination and Remuneration Committee are:

Sr. No. Name of Director Committee Designation
1. Manoj Kumar Kohli Chairman
2. Krishnamurthy Venugopala Tenneti Member
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[3.

| Shradha Sharma | Member |

The Nomination and Remuneration Committee was constituted with effecbiecamber 62023, by way of resolution passed
by our Board obecember $2023.The scope and functions of tN@mination and RemuneratidBommittee is in accordance
with the Section 178 of the Companies Act aBHBI Listing Regulations. The terms of reference of Nmanination and
RemuneratiofCommittee include the following

@)

(b)
(©

(d)
(e)

(®

(@

(h)

)

to formulate thecriteria for determining qualifications, positive attributes and independence of a director and
recommend to the Board a policy relating to the remuneration of the directors, key managerial personnel and ott
employees;

to formulatecriteria forand mechnism ofevaluation of performance of independent directors and the Board;

for every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate tl
balance of skills, knowledge and experience on the Board and oadiseobsuch evaluation, prepare a description of
the role and capabilities required of an independent director. The person recommended to the Board for appointm
as an independent director shall have the capabilities identified in such descriptitime pParpose of identifying
suitable candidates, the Nomination and Remuneration Committee may:

i. use the services of an external agencies, if required;

ii. consider candidates from a wide range of backgrounds, having due regard to diversity; and
iii. consider the the commitments of the candidates.

to devisea policy ondiversity ofBoard;

to identify persons who are qualified to become directors and who may be appointed in senior management
accordance with the criteria laid down, and recommend to the Boardpipeiintment and removal

to specify the manner faffective evaluation of performance of Board, its committees and individual Directors to be
carried out either by the Board, by the Nomination and Remuneration Committee or by an independent exteynal ager
and review its implementation and compliance;

to extend or continue the term of appointment of the independent director, on the basis of the report of performan
evaluation of independent directors;

recommend to the Board, all remuneration, in whatéwen, payable to senior management;

to review the compensation structure including the annual base salary, annual incentive bonus, equity compensat
and any other benefits including the compensation policies put forth by the Human Redspadenent in its
guidelines; and

to carry out any other function as is mandated by the Board from time to time.

Stakeholders Relationship Committee

The members of the Stakeholders Relationship Committee are:

Sr. No. Name of Director Committee Designation
1. Krishnamurthy Venugopala Tenneti Chairman
2. Ananth Sankaranarayan Member
3. Arun Sarin Member

The Stakeholders Relationship Committee \lza&s constituted with effect fronbecemberl9, 2023, by way of resolution

passed

by our Board dbecemberl9, 2023.The scope and functions of the Stakeholders Relationship Committee is in

accordance with th&ection 178 of the Companies Act aB&BI Listing Regulations. The terms of reference of the
Stakeholders Relationship Committee include the following

(@)

(b)
(©

shall resolve the grievances of the security holders of our Company including complaints related to
transfer/transmission of shares, raceipt of annual report, neneceipt of declared dividends, issue of new/duplicate
certificates, general meetings;

review of measugs taken for effective exercise of voting rights by shareholders;

review of adherence to the service standards adopted by our Company in respect of various services being rendere
the registrar and share transfer agant
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(d)

review of the various measwgrand initiatives taken by our Compdny reducing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of our. Compal

Risk Management Committee

The members of the Riddanagement Committee are:

Sr. No. Name of Director Committee Designation
1. Arun Sarin Chairman
2. Krishnamurthy Venugopala Tenneti Member
3. Manoj Kumar Kohli Member

The Risk Management Committee was constituted with effect eoember 62023, by way of resolution passed by our
Board onDecember £2023.The scope and functions of the Risk Management Committee is in accordance with the SEBI
Listing Regulations. Theerms of reference of the Risk Management Committee include the following

(@)

(b)

(©

(d)

(e)
(®

(@

to formulate a detailed risk management policy which shall include:

i. a framework for identification of internal and external risks specifically faced by our Company, in particular
including financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber
security risks or any other risk as may be determined by the Risk Management Committee;

ii. measures for risk mitigation including systems and meee for internal control of identified risks; and

iii. business continuity plan.

ensure that appropriate methodology, processes and systems are ialatangeto identification and evaluation of all
types of risks, namely, strategic, operational, legal megulatory,information systems and external risks tbat
Company/ its subsidiaries is exposed to

to monitor and oversee implementation of the risk management policy, including evaluating the adequacy of ris
management systems;

to periodically review the risk management policy, at least once in two years, including by considering the changin
industly dynamics and evolving complexity;

to keep the Board informed about the nature and content of its discussions, recommendations and actions to be tal

the appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be¢ sulgeEew by
the Risk Management Committesnd

di scuss with senior management, the adequacy of ourt
oversight as may be needed.
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Management Organisation Chart

Chairman and
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Corporate Functions
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Automotive Cell
Head-Vehicle Design

Ramkripa - Chief Operations Officer
Ananthan(OET) Hyun Shik Park- (OCT)
Head - Vehicle Senior Director-MNew

Engln_eermg Business Initiative

Samraj Jabez — Vishal Chaturvedi (OCT)
Dhinagar{OET)

Chief Operations Officer
Shaun William
Calvert(OET)

Chief Technology and
Product officer |
Suvonil Chatterjee
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Key Managerial Personnel of our Company

In addition toBhavish Aggarwal, the Chairman aMhnaging Directoiof our Companywh o s e det ai | s-Baefe p
biographies of Directo® o0 n 239, dhg @etails of our other Key Managerial Personnel in terms of the SEBI ICDR Regulations,
as of the date of this Prospectus are set forth below:

Harish Abichandani is the chiefinancial officer of our Company. He joined our Company on December 6, 2023. He is responsible
for developing and executing our Companyb6s financialf str
the Institute of Chartered Accowmits of India andhas passed the examination for thstitute of Cost and Work Accountants of
India. Prior to joining our Company, he was associated Wit Technologies Private Limited as chief financial officer, Omar
Zawawi Establishment LLC as genemalnageri finance, Tata Communications Limited as vice presidamd TATA TD
Waterhouse Securities Private Limited as chief financial offlderwas paid a remuneration df6.66million by our Company in
Financial Year 2024.

Pramendra Tomar is the Compay Secretary and Compliance Officer of our Company. He joined our Company on June 29, 2023
He is responsible fdegal and regulatory requirements relating to various corporate actions includingiing andnergersand
acquisitonsnour Company. He hol ds bachel ords degr ee Heisalso&ellomme r
of The Institute of Company Secretaries of Indl&or to joining our Company, he was associated whh Technologies Private
Limited as corpany secretarnK.J. Foundation as group general counsel and Apollo International Limited as group general counse
(senior vicepresident)He hasbeennamedé 0 under 40 Ri s i in2017%ewas gaidl a fergundragion &.lrl Er a
million by our Company in Financial Year 2024.

Senior Management Personnel of our Company

In addition to Harish AbichandartheChief Financial Officeof our CompanyndPramendra Tomathe Company Secretary and
Compliance Officer of our Company, whose details e p r o vKieydMakageriah Pefsonnel of our Company o n 248,a g e
the details of our other Senior Management Personnel in terms of the SEBI ICDR Regulations, as of the date of this &mspectu:
set forth below:

Anshul Khandelwal is the Chief Marketing Officer afne ofour Material Subsidiaes, OET. He joined OET on October 1, 2022.

He is responsible fodeveloping and executing our marketing strategies to drive brand awareness, revenue growth, custom
acquisition, and retentio He holds a post graduate diploma in management from the Indian Institute of Management Kozhikod
Society.Prior to joining OET, he was associated with lluminar Media Private Limited asihemadketing and growth, UpGrad
Education Private Limited as rbanarketing, Bluestone Jewellery and Lifestyle Private Limited aspiesident in marketing
department and New Age E Commerce Services Private Limited as assistaresgident, marketindgde was paid a remuneration

of 7.95million by OET in Financialear 2024.

Hyun Shik Park is the Chief Operations Officer ohe ofour Material Subsidiaries, OCHe joined OCT on August 16, 2023. He
is in-charge of the Ola Gigafactory operations to ensure mashiction of cells. He has a term of office up to Audi& 2027.
He hol ds a b asceredneahedistry fdoeRysareNational Universityrior to joining OCT, he was associated with
LG Energy Solution and LG Chem, Limited as an advi$®emwas paid a remuneration @7.22million by OCT in Finagial Year
2024.

N. Balachandaris the Chief People Officer of our Company. He joined our Company on October 1H0&lresponsible for
leading all aspects of the human resources function within our Company and collaborates witleaa@iship to develop and
implement human resources strategies that align with the overall business objectives and promote a positive workplade culture
hol ds a bac heecloonrobnsi cdse gfrreoem itrhe Uni ver si t yialwdrk) fida doyaddaollege, ma
the University of Madras and a master6s degree i nPrierdd enc
joining our Company, he was associated with Coffee Day Enterprises Limited as grotiphusadnresources, Strides Arcolab
Limited as chief human resources officer and Wipro GE Medical Systems Private Limited as diksiggrowth marketsie

was paid a remuneration 027.29million by our Company in Financial Year 2024.

Ramkripa Ananthan is theHeadi Vehicle Design obne ofour Material Subsidiges OET. She joined OET on July 20, 2022.

She is responsible faur automotive designteam She hol ds a bachel orés degree in e

of Technology & Science, Riln i , Rajast han, I ndia and a masterbés degree

Bombay. Prior to joining OET, she was associated with Mahindra & Mahindra Limited as sfrelégfiof desigri automotive

and farm sectors and Thermiaited as senior engineemanufacturing engineering departmestiewas paid a remuneration of
16.11million by OET in Financial Year 2024.

Shaun William Calvert is the Chief Operations Officer @ine ofour Material SubsidiarigsOET. He joined OET on March 1,
2023. He is responsible four business operational activities. He has a term of office up to February 28, 2027. Herhalds s e r 6
degree in management from the University of South Austftiar to joining OET, he waassociated with Vinfast Trading and
Production LLC as vic@resideni manufacturing and GM Holden Limited as director, Holden Vehicle Operatitmaas paid a
remuneration of 47.92million by OET in Financial Year 2024.
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Samraj Jabez Dhinagaris the Hed 1 Vehicle Engineering abne ofour Material SubsidiarigSOET. He joined OET on February

22, 2022. He is responsible for overseeing the complete vehiele e | opment | i fecycl e. He hol d
engineering from Anna University arsddoctorate degree in philosophy from the Indian Institute of Technology, M&di@sto
joining OET, he was associated with TVS Motor Company Limited as senioprés@dent (advance engineering growd. was

paid a remuneration o0fLl9.21million by OET in Financial Year 2024.

Suvonil Chatterjeeis the Chief Technology and Product Officer of our Company. He joined our Company on April 1, 2021. He is
responsi ble for driving product and soft wa rnengidesnng(blectponiesn t
and instrumentation) from Birla Institute of Technology & Science PiRnar to joining our Company, he was associated with
Flipkart Internet Private Limitedsheadi consumerlppsand Locon Solutions Private Limited as fremd UX/ Ul developere

was paid a remuneration db.34million by our Company in Financial Year 2024.

Vishal Chaturvedi isthe Senior Director New business Initiative ane ofour Material SubsidiariesSOCT. He joined OCT on

April 1, 2023 He is responsible for overseeiogr cell business wherein he leads the-eménd cell manufacturing efforts. He has
passed the bachefbrs d e gf ergineeringi(electronics and telecommunications) examination from the University of Mumbai.
Prior tojoining OCT, he was associated with ANI Technologies Private Limited as manager (operations), Le Travenues Technolo
Limited as regional head west zone and Locon Solutions Private Limited as business operational matageas paid a
remuneration of 13.60million by OCT in Financial Year 2024.

Status of Key Managerial Personnel an&enior ManagementPersonnel

Except for Anshul Khandelwal, Ramkripa Ananthan, Shaun William Calvert and Samraj Jabez Dhinagar, who are permane
employees oDET, and Hyun 8ik Park and Vishal Chaturvedi, who are permanent employees of OQralley Managerial
Personnel an&enior Managemetersonnel are permanent employees of our Company.

Shareholding of Key Managerial Personnel andgenior Management Personneh our Company

Except as idshaseholdiogoéatir Directorgiin our Company o n 244, aanesof our Key Managerial Personnel and
Senior Management Personnel hold any Equity Shares in our Company.

Bonus or Profit-Sharing Plans of the Key Managerial Personnel and Senior Management Personnel

None of our Key Managerial Personnel or Senior Managnt Personnel is entitled to any bonus (excluding performance linked
incentive which is part of their remuneration) or prafitaring plans of our Company.

Interests of Key Managerial Personnelnd Senior Management Personnel

Our Key Managerial Personnand Senior Management Personnel do not have any interests in our Company, other than to tt
extent of (i) the remuneration or benefits to which they are entitled in accordance with the terms of their appointment
reimbursement of expenses incurred bgnh during the ordinary course of business by our Company; (ii) the Equity Shares and
employee stock options held by them, if any, and any dividend payable to them and other benefits arising out of sudmgharehol
and (iii) T&lstergstrofdivectats d o h 242.8 gkeor d e ShareHolding ofKeyeMartagerial Personnel and
Senior Management Personael o n 249.a g e

Contingent and deferred compensation payable to our Key Managerial Personnahd Senior Management Personnel

Except aglisdosedin fi Contingent or deferred compensation paid to Directors by our Congganpage?41 andbelow, there is
no contingent or deferred compensation accrued for Financial Yed@pd2payable to the Key Managerial Persoramel Senior
Management Personnel

Sr. No. Name of Key Managerial Personnel and Senior Management Personnel Amount

(in mi |l | i on
1. Harish Abichandani 2.92
2. Pramendra Tomar 2.73
3. Anshul Khandelwal 6.92
4. N. Balachandar 8.06
5. Ramkripa Ananthan 4.85
6. Shaun William Calvert 12.83
7. Samraj Jabez Dhinagar 5.77
8. Suvonil Chatterjee 11.63
9. Vishal Chaturvedi 3.60
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Arrangements or understandings with major shareholders, customers, suppliers or othengursuant to which our Key
Managerial Personnel and Senior Management Personnel have been appointed as a Key Managerial Personnel and Senior
Management Personnel

None ofour Key Managerial Personnel and Senior Management Personnel have been appointed pursuant to any arrangeme
understanding with major shareholders, customers, suppliers or others.

Service Contracts with Key Managerial Personnel an&enior Management Pesonnel
Except statutory entitlements for benefits upon termination of their employment in our Company or retirement, no Keyaflanager

Personnel an&enior Management Personmels entered into a service contract with our Company pursuant to which they are
entitled to any benefits upon termination of employment.

Changes in Key Managerial Personnel an&enior Management Personnel

Ot her t han

and Senior Management Personnel in the preceding three years are as follows

L adhiges! ad e d hien Bfo a rompage2,thelclmngesanghe Kdy ManagerialyPersomnsl 0

Name

Designation

Date of Change

Reason for Change

Harish Abichandani

Chief Financial Officer

December 6, 2023

Appointed aChief Financial Officer

Hyun Shik Park

Chief Operations Officer (OCT)

August 16, 2023

Appointed as Chief Operations Offer (OCT

Pramendra Tomar

Company Secretary

June 29, 2023

Appointed as Company Secretary

Vishal Chatuvedi

Senior Director New business
Initiative

April 1, 2023

Appointed as Senior Director New busines
Initiative

Shaun William Calvert

Chief Operations Officer (OET)

March 1, 2023

Appointed as Chief Operations Offer (OET

Kishan Bharadwaj

Company Secretary

December 30, 2022

Resgned as Company Secretary

Anshul Khandelwal

Chief Marketing Officer

October 1, 2022

Appointed as Chief Marketing Officer

Umesh Krishnappa

Headi Vehicle Engineering

August 3, 2022

Resigned as HeddVehicle Engineeringthis
designation wagpreviously known as seni
vice-presideni manufacturing engineering
wheeler)

Varun Dubey

Chief Marketing Oficer

August 1, 2022

Resigneds Chief Marketing Officer

Ramkripa Ananthan

Headi Vehicle Design

July 20, 2022

Appointed as Head Vehicle Design this
designation was previously known as vi
president’ vehicle desigh

Samraj Jabez Dhinagar

Headi Vehicle Engineering

February 22, 2022

Appointed as Head Vehicle Engineerin
(this designation was previously known
senior vicepreddenti vehicleengineering 2
wheeler)

Varun Dubey

Chief MarketingOfficer

August 1, 2021

Appointedas Chief Marketing Officer

N. Balachandar

Chief People Officer

October 1, 2021

Appointed as Chief People Officerthis
designation waspreviously known as chi
human resources officer)

Payment or benefit to Key Managerial Personnel and Senior Management Personnel

No nonsalaryamount or benefit has been paid or given to any officer of our Comipaluging Key Managerial Personnel or
Senior Management Personnglthin the two years preceding the date of this Prospectus or is intended to be paid or given, othe
than in the ordiary course of their employment or any employee stock options, for services rendered as officers of our Compar
dividend that may be payable in their capacity as ShareholBersdetails of the related party transactiosee fiRestated
Consolidated Finanial Informationi Notes forming part of the Restated Consolidated Financial Informatidate 35: Related
Partie on page316.

Employee Stock Options

t Caymtal B8R ESpldyexe i8teck Oti@sec hfie me o f oanpagefl@. mpany o

For details of
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OUR PROMOTER AND PROMOTER GROUP

The Promoter of our Company is Bhavish Aggarwal.

As on the date of this Prospectus, our Promoter holds 1,361,876,840i t y shar es of ifoarcCempang | ue
representin@®6.94% of the issued, subscribed and pajuEquity Share capital of our Company. For further details on shareholding
of our Promoter in our Companyess Cdpital Structure Shareholding of our Promoter and Promoter Group o rnl13p a g e

Details of our Promoter

Bhavish Aggarwal, aged38 years,is the Chairman and Managing Director and the Promote
our Company. Foa complete profile of Bhavish Aggarwal, i.e., his date of birth, reside
address, educational qualifications, professional experience in the business, positions/pc
in the past and other directorships, special achievements, business andtother act iOers
Management Brief Biographies of Directoson page239.

His PAN is AGPPA8363D.

Our Company confirms that the PAN, bank account number, Aadhaar card number, driving license number and passport numbe
our Promotehave beersubmitted to the Stock Exchanges, at the time of filinthefDraft RecHerring Prospectus.

Interests of Promoter and Common Pursuits

Our Promoter is interested in our Company to the extent that (i) he has promoted our Company; (i) to the extent didhirghare
and shareholding of the members of the Promoter Group, in our Company; and (iii) the dpaglabte, if any, and any other
distributions in respect of the Equity Shares held by him in our Company, from time to time. For details of the shacdtmlding
Promoter in oQCaptaCGbuntpranybegean®ng on page

Our Promoter, whosi also the Chairman and Managing Director, may be deemed to be interested to the extent of h
remuneration/sitting feeservice consideratioand reimbursement of expenses, paid/payable to him, if any in his capacity as a
Director. For further detailsese OufiManagemerit Terms of appointment of our Managing Director a @wt Mahagemernit
Interest of Director8 o0 n  2p0amd 248, respectively.

Our Promoter has no interest in any property acquired by our Company during the three years immediately preceding the dat
this Prospectus or proposed to be acquired by our Company, or in any transaction by our Company for acquisition of la
construcion of building or supply of machinery.

No sum has been paid or agreed to be paid to our Promoter or to the firms or companies in which our Promoter is irderested
member in cash or shares or otherwise by any person, either to lidutebecome oto qualify him, as director or promoter or
otherwise for services rendered by our Promoter or by such firms or companies in connection with the promotion or férmation
our Company.

Except in the ordinary c o uOtlseeFinantial Ibfarmmatiom-eRelated ®artg Tramsactiabs sacnldo -
fiRestated Consolidated Financial InformatioiNotes forming part of the Restated Consolidated Financial Informatidote 35:
Related Paiesd o n 328agd816, respectively, no amount or bendfis been paid or given to our Promoter or any of the
members of the Promoter Group during the two years preceding the filing of this Prospectus nor is there any intentiogite pay
any amount or benefit to our Promoter or any of the members of theoRnoGroup other than in the ordinary course of business.

Other than as disclosed in this section urfdeP r o mot e ron fage@52® ® d OurMandgement Ou r B @apageo
238, our Promoter is not involved in any other ventures.

Material guarant ees given by our Promoter to third parties with respect to Equity Shares

Except as disclosed below our Promoter has not given any guarantee to any third party with respect to the Equity Stiees as o
date of this Prospectus.

Pursuant to the undertalg executed by our Promoter in favour of Bank of Baroda, the lender of our Material Subgiddry

( lfendero ) , AvasriTdustee Services Limitedsecurity trustee to the lendeegarding the term loan facilities availed by our
Material Subsidiary OET aggregatingu p t o 7,500. 00 has inlhis capacity asuDirectét rarcd ralateteoider
undertakerthat heshall continue to be a director on our Company and will continue to hold minimum 26% shareholding with voting
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rights in ow Company, until the final settlement date of the facility availediayMaterial SubsidiaryOET. Further, basis the
undertaking the same is transferrable to any new lender that may be assigned by the Lender.

Companies and firms with which our Promoterhas disassociated in the last three years

Except as disclosed below, our Promoter has not been disassociated with any company or firm in the last three yeattatas on the
of this Prospectus.

Sr. No. Name of the company or firm from which the Reasons for and circumstances Date of disassociation
Promoter has disassociated leading to disassociation

1. Goddard Technical Solutions Private Limited Divestment of entire stake to AN November 8, 2022
Technologies Private Limited

2. Sunshine Teahouse Private Limited Divestment of entire stake to Alph June 302022
Wave Ventures |ILP

3. Ola Financial Services Private Limited Divestment of entire stake to AN November 30, 2021
Technologies Private Limited

Confirmations

Our Promoter and members of our Promoter Group have not been declared Wilful Defaulters or Fraudulent Borrowers by any b
or financial institution or consortium thereof, in accordance with the guidelines on Wilful Defaulters or FraBduiewers issued

by Reserve Bank of India.

Our Promoter and members of our Promoter Group have not been prohibited or debarred from accessing the capital marke
debarred from buying, selling or dealing in securitiager any order or direction passed by SEBI or any other securities market
reguator or any other authority, court or triburiaside and outside India.

Our Promoter is not and has not been a promoter or director of any other company which is debarred from accessingjor oper
in capital markets under any order or direction pdéseSEBI or any other regulatory or governmental authority.

Change in the control of our Company

Therehas not been any change in the control of our Company during the last five years preceding the date of this Prospectus.
Promoter Group

The following individuals and entities constitute our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulation:
Natural persons who are part of our Promoter Group

The following table sets forth details of the natural persons who are part ofconoter Group (due to their relationship with our
Promoter):

Sr. No. Member of the Promoter Group Relationship
1. Rajalakshmi Aggarwal Spouse
2. Dr. Naresh Kumar Aggarwal Father
3. Usha Aggarwal Mother
4. Ankush Aggarwal Brother
5. Vijayam Raghunathan Spousebs mother

Entities forming part of our Promoter Group

ANI Technologies Private Limited;

BA Family Office LLP,

Geospoc Geospatial Services Private Limited,;
Goddard Technical Solutions Private Limited,;
Indus Trust;

Krutrim Al Designs LLP;

Krutrim S| Designs Private Limited;

Krutrim Silicon Private Limited;

. Naresh Aggarwal HUF;

10. Ola Financial Services Private Limited;

11. Ola Fleet Technologies Private Limited;

12. Ola Foundation;

©CoNORr~WNPE
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13. Ola Singaporéte. Ltd;
14. Ola Stores Technologies Private Limited; and
15. Pisces eServices Private Limited
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OUR GROUP COMPANIES

In terms of the SEBI ICDR Regulatioasn d t he applicabl e accounting standards,
(i) the companiegother than our Subsidiaries) with which there were related party transactions, in accordance with Ind AS 24, ;
disclosed in the Restated ConsolidbEénancial Informationand (ii) such other companies as considered material by the Board.

With respect to (ii) above, our Board in its meeting heldDenember 142023has considered thatich companies (other than our
Subsidiaries, as applicable) tlaat a part of the Promoter Group with which there were transactions in the most recent financia
yearand stub period, ifant, 0 be i ncl uded i nTestPegodQf, f earn dd oachu ncehn tisn d(ifivi d u e
exceed 1% of the total restad revenue from operations of our Company forThst Periodshall also be classified as Group
Companies.

Accordingly, based on the parameters outlined above, as on the date of this Progspegc@ampany has the following Group
Companies:

Indian Groyp Companies

1. ANI Technologies Private Limited:;

2. Geospoc Geospatial Services Private Limited;
3. Krutrim S| Designs Private Limited,;

4, Ola Financial Services Private Limited,;

5. Ola Fleet Technologies Private Limited;

6. Ola Stores Technologies Privatinited; and

7. Pisces eServices Private Limited.

Foreign Group Companies
1. Ola USA Inc.
Details of our top five Group Companies

Our top five Group Companies in accordance with the SEBI ICDR Regulations comprise ANI Technologies PrivateQlianited,
Financial Services Private Limite@la Fleet Technologies Private Limite@eospoc Geospatial Services Private Limited and
Pisces eServices Private Limitéd accordance with the SEBI ICDR Regulations, certain financial information in relation to our
top five Group Companies for the previous three financial years, extracted from their respective audited financial statements
applicable for unlisted group companies) are hosted on the websites of our Company except for ANI Technologies Pridate Limi
whose audited financial statements are hosted on its own website, as indicated below.

Our Company is providing links to such websites solely to comply with the requirement specified under the SEBI ICDR fi&egulatio
Such financial information of the Group @panies and other information provided on such websites does not constitute a part of
this Prospectus. Such information should not be considered as part of information that any investor should considekibgfore ma
any investment decision. In accordandéhwhe SEBI ICDR Regulations, details of our top five Group Companies have been set
out below

1. $1, T HFKQRORJLHYVY 3ULYDWH /LPLWHG 38$1,°
Registered Office

The registered office of ANI is situated Regent Insignia#414, ¥ Floor, 4th Block, 17th Main100 Feet Road,
Koramangala, Bengaluru, Karnatak&60 034, India.

Financial information

Certain financial information derived from the audited financial statements of ANI for Fiscals 2023, 2022 and 2021, a
required by the SEBI ICDR Regulations, is iafsle on the website of ANI atww.olacabs.com/investeelations

~ in million, expect pet share data

Particulars Financial Year 2023 Financial Year 2022 Financial Year 2021
Reserves (excluding revaluation reserve) 28,862.20 33,864.50 26,845.80
Sales (revenue from operations) 23,184.40 19,704.20 9,831.50
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Particulars Financial Year 2023 Financial Year 2022 Financial Year 2021
Profit/(loss) after tax (7,722.50) (15,223.30) (11,166.10)
Earnings per share ( (333.72) (682.82) (501.36)
Earnings per share ( (333.72) (682.82) (501.36)
Net asset value 1,248.67 1,528.39 1,262.96

ANl is engaged in the business of providing an online platform for cab/ taxi service and creating technology and designil
and developing solutions inter alia for the purposéacflitating the same and also acting as a commission agent for
facilitating online bookings for car/taxi services.

20D )LQDQFLDO 6HUYLFHYV 3ULYDWH /LPLWHG 32)63/
Registered Office

The registered office of OFSPL is situatedRatgent Insignia#414, & Floor, 4th Block, 17th Main, 100 Feet Road,
Koramangala, Bengaluru, Karnatak&60 034, India.

Financial information

Certain financial information derived from the audited finansiatements of OFSPL for Fiscals 2023, 2022 and 2021, as
required by the SEBI ICDR Regulations, is available on the website of our Compamwablaelectric.com/invester
relations/financials

20D )OHHW 7HFKQRORJLHY 3ULYDWH /LPLWHG 32)73/°
Registered Ofte

The registered officef OFTPLIs situated at 2nd Floor, Block C, Prestige Startech, Koramangala, Hosur Road, Bengaluru
Karnataka 560 095, India.

Financial information

Certain financial information derived from the audited financial statements of OFTPL for Fiscals 2023, 2022 and 2021, :
required by the SEBI ICDR Regulations, is available on the website of our Compamywadlaelectric.com/invester
relations/financials

Geospoc Geospatial Services Private Limite®&GSPL’
Registered Office

The registered office 06GSPLIis situated atith Floor, Ideas to Impacts Buildingr. No.284/2D,286/1B/3, 286/2/2,
Baner, Pune, Maharashtra, India, 44b.

Financial information

Certain financial information derived from the audited financial stateme@&&PLfor Fiscals 203, 202 and 202, as
required by the SEBI ICDR Regulations, is available on the website of our Compamyadlaelectric.com/invester
relations/financials

3LVFHVY H6HUYLFHYV 3ULYDWH /LPLWHG 33H3/’
Registered Office

The registered office of PePL is situatedR&gent Insignia, #414,“Floor, 4th Block, 17th Main, 100 Feet Road,
Koramangala, Bengaluru, Karnatak&60 034, India.

Financial information

Certain financial information derived from the audited financial statements of PePL for Fiscals 2023, 2022 and 2021, .
required by the SEBI ICDR Regulations, is available on the website of our Compamgablaelectric.com/invester
relationsfinancials

255



Details of other Group Companies
1. 20D 6WRUHYV 7THFKQRORJLHY 3ULYDWH /LPLWHG 32673/°

The registered office of OSTPL is situatedREgent Insignia, #414,“Floor, 4th Block, 17th Main, 100 Feet Road,
Koramangala, Bengaluru, Karnatak&60034, India.

2. 20D 86% ,QF 328,°

The registered office of OUl is situated at 3500 S. DuPont Highway Street, Dovet, X3901, State of Delaware, United
States of America

3. Krutrim S| Designs Private Limited KSDPL"~

The registered office oKSDPL is situated atwWing C, Prestige RMZ Star Tech Industrial Layout, Hosur Road,
Koramangala, Bangalore, Bangalore South, Karnataka, India, 560034

Nature and extent of interest of our Group Companies
In the promotion of our Canpany

None of our Group Companies have an interest in the promotion of our Company, except ANI Technologies Private Limited whi
was the initial promoter of our Company.

In the properties acquired by our Company in the past three years before filingRhispectus or proposed to be acquired by
our Company

None of our Group Companies are interested in the properties acquired by our Company in the three years precedirgj the filin
this Prospectus or proposed to be acquired by our Company, except@abasiate

Our Corporate Office and Registered Office have Isedrleased to us by ANI, a member of our Promoter Group, and one of our
Group Companies.

In transactions for acquisition of land, construction of building and supply of machinery, etc.

Exceptas stated below, none of our Group Companies are interested in any transactions by our Company for acquisition of Ig
construction of building or supply of machinery, etc., except as stated below.

1. We have entered intousiness transfer agreemevith OFTPL, basis which we acquiregkperience centres, service centres
and onroll employees

2. We have entered intmemorandum of understandimgth ANI for sale and advertisement of our EVs on their website and
app

3. We have emdred into inteircompany services crosharge agreement with ANdr availing certain services from ANI such as
manpower, consultancy, marketing, etc.;

4. We have entered into motor insurance services agreement with OféSHistributionand servicingf insurance policiefor
our EVs

5. We have entered into memorandum of understanding with OFTPL for providing packing, warehousing and logistics servic
in relation to the chargers and accessories sold by our Company, and other;samndices

6. We haveentered into a memorandum of understanding with Krutrim Design Sl Inc., which is a wholly owned subsidiary o
Krutrim S| Designs Private Limited for provision of consultancy services.

Common pursuits among our GroupCompaniesand our Company
There are no common pursuits amongst our Group Companies and our Company.
Related business transactions with our Group Companies and significance on the financial performance of our Company

Except as disclosad this section unddii Nature and extent afiterest of our Group Compani&dn transactions for acquisition
of land, construction of building and supply of machideoy page256 andin fiRestated Consolidated Financial Information
Notes forming part of the Restated Consolidated Financial Irdbomi Note 35: Relateartied o n 318, ¢hgre are no other
related business transactions with our Group Companies.
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Litigation

As on the date of this Prospectus, there is no pending litigation involving our Group Companies which will have a npetial im
on our Company.

Business interest of our GroupCompanies

Except in the ordinary course of business and as stafi@iRleistatd Consolidated Financial Informatioh Notes forming part of

the Restated Consolidated Financial InformatioNote 35: Relate®arties on page316, none of our Group Companies have any
business interest in our Company.

Other confirmations

None of outGroup Companies have any securities listed on any stock exchange. Further, neither of our Group Companies has

any public or rights issue (as defined under the SEBI ICDR Regulations) of securities in the three years precedingd this date o
Prospects.
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DIVIDEND POLICY

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board to the Shareholders
their approval in the Annual General Meeting, at their discretiobject to compliance with the provisoof the Companies Act,
including the rules made thereunder and other relevant regulations, gatyas amendeBurther the Board shall also have the
absolute power to declare interim dividend in compliance with the Bwt. dividend distribution paty of our Company was
approved and adopted by our Boardetember 14, 2023

The declaration and payment of dividend will depend on a number of internal and external factors. Some of the intexwal factor
the basis of which our Company may declareddivid shalinter alia include financial commitments with respect to outstanding
borrowings and interest thereon, financial requirement for business expansion and/or diversification, acquisition,esic., of n
businesses, present and future capital experdjilans of our Company including organic/ inorganic growth opportunities, our
Companyds liquidity position including its present &aend e
basis of which our Company may declare the divilshallinter alia include the state of economy and capital markets requiring
our Company to maintain liquiditgvaluation of whethahere are any exceptional circumstances in the global market, regulatory
changes including introduction of new or chamge existing tax or regulatory requirements (including dividend distribution tax)
having significant i mpact on our Companybs operations or

There is no guarantee that any dividends will be declared or paid in the Rdutketails in relatioto risks involved in this regard,
s e RiskfiFactors’ Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangémemages?.

Our Company has not declared and paid any dividend in the three Fiscals and the perigpriirdm2024until the date of this
Prospectus.
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SECTION V: FINANCIAL INFORMATION
RESTATED CONSOLIDATED FINANCIAL INFORMATION

(The remainder aothis page has been left intentionally blank
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The accounting ratios required under Clause 11 of Part A of Schedule VI of the SEBI ICDR Regulations are given below:

OTHER FINANCIAL INFORMATION

Particulars As at and for the
Year ended March 31, Year ended March 31, Year ended March 31,
2024 2023 2022
%DVLF HDUQLQJV SH® (TX (4.35) (3.91) (2.23)
'LOXWHG HDUQLQ®V SHU (4.35) (3.91) (2.23)
Loss fortheyear LQ _ PLOOLRQ (15,844.00) (14,720.79) (7,841.50)
Return on Net Worth (%) (78.49 (62.47) (21.42)
1HW $VVHW 9DOXH SH® (T 5.54 6.26 10.43
(%,7'$ LQ _PLOOLRQ (10,401.91) (11,970.8) (7,175.52)

Notes

The ratioshave been computed as under:

(1) Basic and diluted earnings per share: Basic and diluted earnings per equity share are computed in accordance with InglitngA8tandard 33
notified under the Companies (Indian Accounting Standards) Rules of 2015 (asdjn@&adic and diluted earnings per equity share is computed
by dividing the profit for the period attributable to the shareholdemsusfCompany by the weighted average number of shares outstanding during
the period excluding the treasury share. Theceffédilutive equivalent share options and interest cost on financial liability portion of OCCPS which
would be antidilutive has not been considered for the computation of diluted EPS for the year ended March 31, 2020. Accordinglyiothere is
variation between basic and diluted earnings per share.

Return on Net Worth (%3 calculated as loss for the year divided by the Net Worth at the end of the respective year.

Net Asset Valus HU (TXLW\ 6KDUH L QletwVorth\at th& éh8 of iligesd / daighted average number of equity shares outstanding at
the end of the year

Earnings before interest, taxes, depreciation and amortisatioBBdTDA is a nonRGAAP measurahich representfoss for the year, before tax
expenses, finance costydattepreciation and amortisation expenses.

Accounting ratios are derived from the Restated Consolidated Financial Information.

()
©)

4)
(5)
For reconciliation of Non*$$3 P H D V X U-HR¥concitiatiors of Non* $$3 0 H D V Krlbiegé326.

Non-GAAP Financial Measures

This section includes Certain N@®AAP financial measures and other statistical information relating to our operations and
ILQDQFLDO SHUIRUNDDGAAR MédsRikesl WIK(HE HBJRIGABP3Measure” DV SUHVHOhASd G EH
Non-GAAP financial measures are not required by or presented in accordance with Ind AS.

Further, these NoBAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should
not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period ar any othe
measureof 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. In addition, th€&&ARon
Measures are not stagrdlized terms, hence a direct comparison of these®AP Measures between companies may not

be possible. Other companies may calculate theseG¥oaP Measures differently from us, limiting its usefulness as a
comparative measure. Although such NBAAP Measures are not a measure of performance calculated in accordance with
DSSOLFDEOH DFFRXQWLQJ VWDQGDUGY RXU &RPSDQ\fV PDQDJHPHQW EH
WKH\ DUH ZLGHO\ XVHG PHDVXUHV g\pBrfdinyabd@ XDWH D FRPSDQ\TV RSHUDWLC

Reconciliation of NonGAAP Measures
Reconciliation for the various NeBAAP Financial Measures included in this Prospectus are given below.

Reconciliation ofAdjustedGrossMargin to total income

LQ @& PLOOLRQ ¥&QeHVV RW

Particulars As at and for the As at and for the As at and for the
Financial Year ended | Financial Year ended Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022
Total incomegA) 52,432.1 27,826.97 4,562.6(
Minus: Cost ofmaterials consume(@) 43,909.0 25,047.97 5,849.34
Minus: Purchase of stodk-trade(C) 697.54 1,392.61 561.81
Minus: Change in inventories of finished god (811.35 (736.44 (1,602.15
stockin-trade and workn-progresgD)
Adjusted GrossMargin (E) (E=A-B-C-D) 8,637.4 2,122.84 (246.40
Adjusted GrossMargin% (F) (F=E/A) 16.47 7.63 (5.40)
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Reconciliation of EBITDA to our loss

(in mi |l lion,
Particulars As at and for the As at and for the As at and for the
Financial Year ended Financial Year ended Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022
Loss for the yeafA) (15,844.00) (14,720.79) (7,841.50)
Add: Tax expenséB) - - -
Add: Finance cost&C) 1,865.67 1,079.17 176.18
Add: Depreciation and amortization 3,576.42 1,670.64 489.80
expensgD)
EBITDA (E) (E=A+B+C+D) (10,401.91) (11,970.98) (7,175.52)
Total income(F) 52,432.D 27,826.97 4,562.60
EBITDA Margin %(G) (G=E/F) (19.84)%0 (43.02% (157.27%
Reconciliation of Net Worth and Return on Net Worth
(in 7 million,
Particulars Financial Year 2024 Financial Year 2023 Financial Year 2022
Equity share capital (A) 19,554.50 19,554.50 19,554.50
Instruments entirely equity mature- 29,733.21 18,096.97 18,041.25
Compulsorily convertible preference shar
(B)
Other equity (C) (29,094.32) (14,087.03) (981.23)
Net Worth (D) 20,193.39 23,564.44 36,614.52
Loss for the year (E) (15,844.00) (14,720.79) (7,841.50)
Return on Net Worth % (F) (F=E/D) (78.46Y0 (62.47)% (21.42)%

Reconciliation of Net Asset Value per Equity Share

Particulars

As at and for the
Financial Year ended
March 31, 2024

As at and for the
Financial Year ended
March 31, 2023

As at and for the
Financial Year ended
March 31, 2022

(C=A/B)

Net Worth(A) (i n Jmi I 1i on 20,19339 23,564.44 36,614.52
Weighted averageumber ofequity shares 3,645,400,494 3,764,825,364 3,511,110,172
considered for calculation of basic earnin

per shargB)

Net AssetValue per Equity Share(C) 5.54 6.26 10.43

Reconciliation of Gross Margin and Gross Margin %

unl es:

unl es:

Particulars As at and for the Financial As at and for the Financial As at and for the Financial

Year ended March 31, 2024 | Year ended March 31, 2023 | Year ended March 31, 2022

Revenue from operations (A) 50,098.31 26,309.27 3,734.23

Minus: Cost of materialg 43,909.05 25,047.92 5,849.34

consumed (B)

Minus: Purchase of stodk- 697.54 1,392.61 561.81

trade (C)

Minus: Change in inventorie (811.35) (736.44) (1,602.15)

of finished goods, stock in trad

and work in progress (D)

Gross Margin (E) (E= A-B-C- 6,303.07 605.18 (1,074.77)

D)

Gross Margin % (F) (F=E/A) 12.58% 2.30% (28.78%)

In accordance with the SEBI ICDR Regulations, the audited standalone financial statenf@rasro€ompanyOET and
Ola Electric Mobility B.V. for Financial Years 2822023 and 202; and (i) OCT for Financial Years 2024 and 2023

(collectively
relations/financials

tAbdded Rinancial Statement® )

ar e

avail abl é&tipsd/olaclestticrcomimeebta i t e

Please note that Ola Electric Mobility B,\OETand OCT havéeen considered as material subsidiaries for the purpose of
disclosure oftheir respective financial statements in accordance with the SEBI ICDR Regul@iGmsyas incorporated as

a subsidiary of our Company on July 5, 20@2ir Company is providing a link to this website solely to comply with the
requirements specifiein the SEBI ICDR Regulation¥he Audited Financial Statemerds not constitute, (i) a part oféh

Red Herring Prospectus; or (ithis prospectus, a statement in lieu of a prospectus, an offering circular, an offering
memorandum, an advertisement, &feoor a solicitation of any offer or an offer document or recommendation or solicitation

to purchase or sell any securities under the Companies Act, the SEBI ICDR Regulations, or any other applicable law in Indi
or elsewhere. Théudited Financial Stateentsshould not be considered as part of information that any investor should
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consider when subscribing for or purchasing any securities of our Company and should not be relied upon or used as a ba
for any investment decision. None of our Company gradnts advisors, nor BRLMs any of theSelling Shareholders, nor

any of their respective employees, directors, affiliates, agensteer representatives accept any liability whatsoever for

any loss, direct or indirect, arising from reliance placed on any information presented or contained in the Audited Financia
Statements, or the opinions expressed therein.

RELATED PARTY TRANSACTIONS

For details of the related party transactions, as per the requirements under applicable Accounting Standards i.e. Ind AS |
O0Rel at ed P a rfar the Ahansia YearsndedeMa@h 31, 2@2 March 31, 202 and March 31, 222, and as
reported in theRestated Consolidated Financial Information sRestated Consolidated Financial InformatioriNotes

forming part of the Restated Consolidated Financial Informatidiote 35: Relate®artied o n 318.ag e
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MANAGEMENTO6S DI SCUSSI ON A-NNBNCAMN BANDS OIS ANDRESULTS OF
OPERATIONS

The following discussion is intended to convey the ma
operations for Fiscal2024,2023and 2022 Unless otherwise stated, the financial inforroatin this section has been derived
from the Restated Consolidated Financial Information included in this Prospectus.

Our financi al year ends on March 31 o04#0 efiarc hs cyadddir2.i0 28@d¢ o
20220 a t2enonthgeribdrerded March 31 of the relevant year.

Ind AS differs in certain respects from Indian GAAP, IFRS and U.S. GAAP and other accounting principles with which
prospective investors may b el Sigdfinantldiffeances exBtlbetvweasnéndianlaccauntinge e
standladASo )( iand ot her accounting principles, slBRSh) aandn
United States generally UsGAARp) . ,edwhiccloumdy nlpe pma taesmkipdsle ait
our financi al ¢4oTinid didcussion dontaing cepain goewdmbking statements that involve risks and
uncertainties. Our actual results may differ materially from those anticipated in these fdowe&idg statementssaa result

of certain factors, such as the risks seidofo&i hly iSh at leen
pages29 and27, respectively.

Industry and market data used in this section have been extracted from the RedseemRighadngs been commissioned by
our Company exclusively in connection with the Offer for the purposes of confirming our understanding of the industry in
which we operate.

OVERVIEW

We are a pure electric vehicle fEV Q) player in India and are building vertally integrated technology and manufacturing
capabilities for EVs and EV components, including cells. With odronse R&D and technology, we design and develop
certain core EV components-imuse and new EV products internally, such as the motor awetrdin, battery packs,
electronics and software which operate and integrate the EV systems. We manufacture EVs and certain core EV compone
like battery packs, motors and vehicle frames at the Ola Futurefactory.

We operate our own directto-customer fiD2C0) omnichannel distribution network comprising870 experience centres

and 81 service centreff which £9 service centres are located within experience ceraseaMarch 31 2024 in addition

to our Ola Electric websit®©Our net wor k of experi ence -ownadnetwosk ofverpsriericen d i ¢
centres as aflarch 31 2024 according to the Redseer Report.

Our current EV scooter Generation 2 platform is the base for the Ola S1 scootern@dedd Pro, Ol&1 Air, Ola S1 X+,

Ola S1 X (2 kWh), Ola S1 X (3 kwh) and Ola S1 X (4 kwh). We commenced delivery of our first EV model, the Ola S1 Pro,
in December 2021This wasfollowed by the Ola S1 in September 2022, the Ola S1 Air in August, 20@3la S1 X+ in
December 2023and theDla S1 X (&kWh), the Ola S1 X (&Wh) andthe Ola S1 X (&Wh) in May 2024 Within nine months

of delivering our first EV scooter, the Ola S1 Pro in December 2021, we became thelligg$tE2W brand in India in terms

of monthly E2Wr egi strati ons on the VAHAN Port al oVAHANMD Wi s wi ¥ h
market share of ove38% in terms of vehicle registrations in tRéscal2024, based on VAHAN, according to the Redseer
Report. We sold a total &06,817unitsof Ola S1, Ola S1 Pro, Ola S1 Air and Ola S1 X+ from inception thriMeyich 31

2024.In addition, onAugust 15, 2023, we announcedlineup of motorcycles comprising four models, Diamondhead,
Adventure, Roadster and Cruis#fe plan to begin deliverintpe new motorcycle models in the first half of Fiscal 2026. We

plan to further launch affordable mass market Ola S1 models, including E2Ws targeted at the personal, business to busine
and lastmile delivery segment by the Fiscal 2025, to capture a brdmde of consumers across different product types and
price points in the long run.

We are building our EV hub in Krishnagiri and Dharmapuri districts in Tamil Nadu, India, which includes our Ola
Futurefactory, our upcoming Ola Gigafactory andacatedsuppliers in Krishnagiri district. At our Ola Futurefactory, we
manufacture our EV scooters using certain EV components manufactdredsa and other components procured from third
parties, such as cells.

The Ola Futurefactory is the largest integraséed automated E2W manufacturing plant in India (in terms of production
capacity) by an E2¥énly OEM as at March 31, 2024&ccording to the Redseer Report, with an installed capacity of one
million units per year as 8arch 31 2024. While we currently soce cells from suppliers, we are in the process of developing
cell technologies and cell manufacturing processes for use in the Ola GigafRttasg. 1(a) of the Ola Gigafact@tarted
commercial operations on March 22, 2024 and the set ugavagletecon May 31, 2024

For more detail sOuoBusinesasrob (l.agess, see i
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OUR BUSINESS MODEL
Revenue

We derive revenue primarily from the sale of scooters, vehicle accessories, including spare parts for vehicle repairs ar
chargers andelated services.

We commenced delivery of our first scooter, the Ola S1 Pro, in December 2021, followed by the Ola S1 in September 202:
the Ola S1 Air in August 2023 and the Ola S1 X+ in December 268&heOla S1 X (2kwWh), the Ola S1 X (XWh) and

the Ola S1 X (&Wh) in May 2024 We sold a total 05606,817units of Ola S1, Ola S1 Pro, Ola S1 Air and Ola S1 X+ from
inception througiMarch 31 2024. Preébooking of our newly announced scooter modiis,Ola S1 X+, Ola S1 X (RWh)

and the Ola S1 X (RWh), and motorcycles, Diamondhead, Adventure, Roadster and Cruiser, commenced in August 2023,
following which we commenced delivery of the Ola S1 X+ in December 2083he Ola S1 X (2 kwh) and Ola S1 X (3

kwh) in May 2024 Prebooking of theOla S1 X (4kWh) commenced in February 202dllowing which we commenced
delivery in May 2024 We plan to begin deliverinthe new motorcycle models, Diamondhead, Adventure, Roadster and
Cruiser, in the first half of Fiscal 2026.

We recognise revenue from the sal@afducts upon delivery of the goods to the customer. Deposits received from customers
for vehicle purchases are recorded as advances received from customers and are recognised as revenue upon the delive
the scooter to and the saiay registration ofehicle title for the customer. For Fiscal 2022, we recognised revenue for Ola
S1 Pro upon commencement of deliveries from December 2021. Our revenue from the sale of finished products in Fisca
2024,2023 and 2022 constitutéd .8%6, 87.55% and 85.07%f our revenue from operations for such respective periods.
Finished products sold during such periods comprise the Ola S1, Ola S1 Pro, Ola S1 Air and Ola S1 X+. Revenue is recognis
exclusive of goods and services tax and net of returns and trade déscount

Prior to March 31, 2023, customers purchasing our scooters paid for chargers separately. From March 31, 2023 onwarc
chargers are included with all scooter purchases.

We recognise revenue from the provision of services to our customers, such amgazssbmers with installing wall mount
chargers in return for a service fee. Prior to August 2023, we also generated revenue from selling services related to vehic
performance upgrades whereby customers purchasing the Ola S1 Pro (first generatioe)opdion to pay for additional
features for their scooters. In addition, we assist customers with vehicle registrations througipartshsdrvice provider

and pasghrough service fees paid by the customer to the service provider. In Fiscal 20 peided battery swapping
services on a trial basis to EV owners who subscribed for such services, whereby we helped EV users replace discharg
battery packs with full charged ones, and generated swapping and subscription income from providingisesh se

The following graph indicates our scooter sales volume for the periods indicated.

Scooter Sales Volume (Units)

329,618

156,251
20,948
—
FY 2022 FY 2023 FY 2024
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The following graph indicates our total income for the periods indicated.

Tot al I ncome (7 million)
52,432.70
27,826.97
4,562.60
FY 2022 FY 2023 FY 2024

Expenses

Our majorexpenses include (i) cost of materials consumed, including the purchase ahstaele and change in inventories
(i) employee benefits expense, (iii) research and development expenses, and (iv) certain other expenses such ag provision
warranties, @chnology cost, selling and distribution expenses, and advertising, marketing and sales promotion.

Cost of materials consumed

The cost of materials consumed reflects the cost of raw materials used in the production of our scootgrsesamied
87.6F%, 95.21%, 156.64% of our revenue from operations in Fikdd,2023 and 2022, respectively. We track bill of

mat erBOMbBY ¢€ODst which represents the cost price of the s
to electronics, cell and battery systems, software and drivetrdinugee, including designing an electric powertrain, which
includes a modular battery pack with BMS, motors and power electronics module. Leveraging our manufacturing capabilities
we also maufacture the battery packs, motors (starting on August 1, 2023) and vehicle franoesen and source other
components, such as tires, suspension, cells and semiconductor chips, from third party domestic and foreign suppliers.

We purchase chargers antthér vehicle accessories, such as spare parts and wall mounts from third party suppliers, to resell
to customers. We record the purchase cost of the chargers and vehicle accessories as purchasetdddofihanges in
inventories of finished goodsdhuding scooters and spare parts, stmekrade and workn-progress comprise changes in the
amount of workin-progress scooters, spare parts and sito¢kade in our inventory.

Our medium to longerm plans place emphasis on backward integration fategresontrol over our supply chain. For
example, while we currently source cells from suppliers are in the process of developing cell technologies and cell
manufacturing processes for use in the Ola GigafacRitgse 1(a) of the Ola Gigafact@tartel commercial operations on

March 22, 2024 and the set up veasnpletecon May 31, 2024We intend to expand our Ola Gigafactory in phases to further
increase our ihouse cell manufacturing capabiliti€®r raw materials and processing facilities thatiw@ot currently own,

we are in the process of assessing the feasibility of a variety of options, such-tshosgpply agreements and direct or
indirect ownership to secure an uninterrupted supply for our production. Such arrangements could gaterusogteol of

our supply chain and production schedule and procure supplies at lower prices, thereby enabling us to price our products mc
competitively.

R&D spend

We have devoted significant resources towards our R&D activities, which centre arowidpaw®y technology and
manufacturing capabilities for EVs and EV components. Our R&D spend comprises research costs and additions to intangib
assets under development. Research costs are recognized in our statement of profit and losses and cordjitise @xpen
initial R&D activities in India, the UK and the US, with a focus on designing and developing core EV components and new
EV products, and at our BIC, with a focus on developing cell and battery technology and manufacturing processes, whic
have yé to be approved for development or commercial use. Such expenditures, which include the cost of testing material
and services, salaries of-ooll and offroll employees on our R&D team, consultant fees, rent and amortisation expenses in
relation to licesing fees, are recognized in our statement of profit and loss as incurred. In accordance with Ind AS 38, we
capitalize these expenditures as additions to intangible assets under development once the product or process under rese
is determined to be ¢@nically and commercially feasible and likely to result in future economic benefits, and we have
approved the development of such product or process for use or sale. Following such determination, the expenditures incurr
in connection with such approvegdojects which can be reliably measured are capitalized as additions to intangible assets
under developmeniThe internally generated intangible assets are measured at cost less accumulated amortization and ar
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accumulated impairment losses.

We expect ouR&D spend to increase for the foreseeable future as we continue to invest in R&D activities to expand our
product offerings and manufacture EVs in a effitient manner.

Our R&D spend in Fiscalg024,2023and2 0 2 2 a mo u3Bbled@millibro(comprs i ng r eseai789.hAl cos

million and additions to i n3toelmami blleée omgsets 5ymMdTagr. 1de me ll ¢
costs of 860.82 million and additions n)andi nlt,a7’n58 .b4 0e
(comprising research costs of 156.90 million and add

respectively, comprising.34% 18.25%and38.54% of our total income for such periods, respectively.

Thefollowing graph indicates our R&D spend for the periods indicated.

R&D Spend (7 million)
5,077.11
3,851.06
1,758.40
FY 2022 FY 2023 FY 2024

Note: R&D spend comprises research costs and additions to intangible assets under development.
Employee benefits expense

Our employee benefits expense consists of salaries, wages, bonuses, gratuity, compensated absences, contribution:
provident funds, share based payments and staff welfare expenses paid to our employeedl, 4 tvadoll employees
and3,358off-roll employeesas atMarch 31 2024

Other expenses

Our other expenses primarily include (i) our expenses in providing repair services for scooters and battery packs und
warranty, (i) manpower supply chargési) research cost that has been incurred, (icht®logy cost, including fees to
purchase and license software and cloud storage fees, (v) legal and professional femghf@nd forwarding chargesd

(vii) advertising, marketing and sales promotion expenses in undertaking digital marketidgnlar&eting and promotional

events to promote our scooters.

We make provisions for our warranty obligations. AMatch 31, 2024¢ur warranty comprisedstandardvarranty of three
years/40,000 kngwhichever is earlierpn ourbattery anceV scooter compnents and a warranty of eight years/80,000 km
(whichever is earlierpn our battery packsom February 2, 2024rom February 3, 2024,evalso introduced an option to
extend our standard warranty for battery pamksll our EV scooter modefser an addional period of eight years/100,000

km for a fee ranging from 4,999 to 6,999 (exclusive
of eight years/125,000 kom all models excludingthe OlaS1 X (2kWhpr a fee Raf@@bBngofram, 99¢
of GST) depending on the battery capacity. We have-tmblack insurance cover for any liabilities arising from extended
warranties sold. Provisions for warranty are recognised when the product is sold to the customesadais tbanagement
estimate of product failure rates which is derived from continual evaluation of tracked product failure rates for cedain per

of time. The initial estimate of warrantglated costs is revised annually. Our provision for warrantigs eve,592.71
million, 446. 73 mil Marah 81, 202¥arch 311 2023 arkl Marchi31, 20R20raspeativelya t

Up to June 2023, our selling and distribution expenses comprised a fee that we paid to our Group Company, Ola Fles
Technobgies Private Limited, in relation to the operation of our experience centres and service centres. The selling an
di stribution e&82pminsleisonwere 7224163 mil | i osn2024,20d3 and20325 3. 3 (
respectively. Starting oduly 1, 2023, we assumed control of the operation of our experience centres and service centres an
were no longer required to pay such fees starting from July 1, 2023.

The following graph indicates our Adjusted Gross Margin % for the periods indicated.
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Adjusted Gross Margin (%)

16.47%

7.63%

FY 2022 FY 2023 FY 2024
-5.40%

Note: Adjusted Gross Margin is a n@AAP measurés computed by deducting cost of materials consumed, purchase ofnstadte and change in
inventories of finished goods, steicktrade and workin-progress(excluding certain other direct expenses such as employee benefit expenses and other
expenses) from total incom&djusted Gross Margin % is defined as Adjusted Gross Margin for the relevant period divided by totafamcurcie period

For reconciliatin , p | e & SwnmaneResulis of OperationdfNonGAAP Measur 80 on page
PRINCIPAL FACTORS AFFECTING OUR FINANCIAL CONDITION AND RESULTS OF OPERATIONS
Our results of operations and financial condition are affected by a number of impactars, including:

Ability to access broad customer segments through our D2C model and product portfolio

Our ability to ensure customer satisfaction and retain and expand our customer base is dependent on our ability to offer
seamless and satisfactorystomer service. We strive to enhance the customer experience through our D2C omnichannel
distribution model, comprising our digitalgnabled paiindia network of experience centres and service centres. Our
customers have access to ardidjital experiege throughout the sales process and -&fdgs service through our Ola Electric
website, from product discovery to EV scooter ownership, including booking test rides, booking/purchasing the EV scootel
and brand engagement, to booking and tracking thessthtftersales services at our service centres through the Ola Electric
Companion app. We also offer customers the opportunity to see, touch and test drive our EV scooters at our experience cent
prior to purchasing the EV scooter online. We fac#itihancing for our customers through one of our Group Companies

Ol a Financi al SerQFic)e sanPd iivmtpearLtimertsendi pl Aiwi t h 12 financ
to five years as d¥larch 31 2024 in order to give our customegreater access to capital to fund their EV purchase. We
believe that our D2C omnichannel distribution model enables us to directly connect with our customers and design th
customer experience.

Our ability to attract new customers also depends on #ile aad efficiency of our experience centres and service centres.
We aim to expand our customer reach through the expansion of our network of experience centres and service centres acr
India. We also aim to further expand our network of charging s&tmmoss India in the netarm to provide added
convenience to our cust om®bjets of the @fféra o g i13Rgngerticeldr, our abiditpto t e r
grow our customer base significantly depends on our ability to further exparmistomer reach into high density areas
office complexes, malls and educational institutes and develop a complete EV ecosystem complete with a chargin
infrastructure.

We commenced delivery of the Ola S1 X+ in December 2023 aminencedlelivering theOla S1 X (2kwh), the Ola S1

X (3 kWh) and theOla S1 X (4kWh) in May 2024. We plan to commence deliverythé new motorcycle models,
Diamondhead, Adventure, Roadster and Cruiser, in the first half of Fiscal 2026. We plan to further launch affordable mas
market Ola S1 models, including E2Ws targeted at the personal, business to businessnaited dativery segment, to
capture a broader base of consumers across different product types and price points in the long run.

Enhancing manufacturing capabilities with vertical integration and supply chain management

We manufacture our EVs and certain core EV comptsndike battery packs, motors and vehicle frames, at our Ola
Futurefactory. We are building our Ola Gigafactory for cell manufacturing.

We have adopted a vertically integrated approach to manufacturing that combineshousenR&D, engineering and
manuficturing capabilities to develop our EVs while optimising costs. We plan to increasingly localise our supply sources,
including by celocating suppliers within our EV hub and sourcing from them, in order to lower the cost of materials
consumed, as the cast materials consumed in the production of vehicles comprised a significant portion of our expenses,
representing B.65%, 95.21%, 156.64% of our revenue from operations in Fig@#4,2023 and 2022, respectively. Our
medium to longerm plans also placemphasis on backward integration for greater control over our supply chain. For
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example, batteries for our EV scooters constituted approxima®tyof theBOM for Ola S1 Pro scooters asMéarch 31,

2024 While we currently source cells from supplierss are in the process of developing cell technologies and cell
manufacturing processes for use in the Ola Gigafactory, which is currently under construction within the EV hub and expecte
to be operational by March 31, 2024. For raw materials and procéasilities that we do not currently own, we are in the
process of assessing the feasibility of a variety of options, such adgelongsupply agreements and direct or indirect
ownership to secure an uninterrupted supply for our production. Such arramgemed give us greater control of our supply
chain and production schedule, enabling us to price our products more competitively. We expect to derive a significant cos
advantage through control over the full value chain, which will help drive our fptafiability.

Expansion of our manufacturing capability requires us to make significant capital expenditures. The amount and timing o
our future production capacity requirements and resulting capital expenditures, will depend on many factors, theluding
pace and results of our R&D efforts, and our ability to develop and launch new products, achieve sales and enter new marke
While we have laid out a blueprint for a cefficient capacity expansion, our expansion project could be subject to delays o
other difficulties, which could increase our costs.

In-house R&D, design and technology leadership

Technology is at the core of our business model with a focus-leouse product innovation. We have invested a significant
amount of capital into R&D to elelop vertically integrated technology and manufacturing capabilities for EVs and EV
components, including cells.

We undertake R&D activities in India, the UK and the US, focused on designing and developing new EV products and core
EV components. We hawlesigned most of our core EV components relating to electronics, cell and battery systems, software
and drivetrain iFhouse, including an electric powertrain, which has a modular design that incorporates key components tha
we designed ihouse, such asraodular battery pack that varies in size depending on the EV model and a BMS, as well as
motors and power electronics modules. We developed the MoveOS software that powers our scooters and built in variol
features that enhance the customer experiench, asikeyless entry, cruise control andseneen navigation. At our Ola
Futurefactory, we manufacture our EV scooters using certain EV components manufachaeskeinsuch as battery packs,
motors and vehicle frames (which we started manufacturing onsiudg 2023), and other components procured from third
parties, such as cells. We are in the process of developing cell technologies and cell manufacturing processes for use in
Ola GigafactoryPhase 1(a) of the Ola Gigafactmstarted commercial opdians on March 22, 2024 and the set up was
completecbn May 31, 2024

Our control over R&D, vehicle engineering and manufacturing has allowed us to develop a differentiated and integratec
vehicle architecture that is adaptable for different EV modelsb&lileve that building our future vehicles from a common
platform will allow us to develop new vehicles more quickly and at lower costs. We plan to leverage the economies of scale
generated through this platform approach to reduce our BOM cost and R&D Bpeedample, our platform model enabled

us to announce six new EV scooter models, the Ola S1, the Ola S1 Air, the Ola S1 X+, the Ola S1 X (2 kwWh), the Ola S1;
(3 kWh) and the Ola S1 X (4 kwWh) after commencing delivery of our first product, the OlapSh Pecember 2021. As at

March 31, 202486 60% of the componentased inthreeof our EV scooter models, the Ola S1 Pro, the Ola Shwdithe

Ola S1 X+are common across a@lireemodels.

We have transitioned from our Generation 1 platform to our faéina 2 platform, which is the current base for the Ola S1
scooter model$ Ola S1 Pro, Ola S1 Air, Ola S1 X+, Ola S1 X (2 kwh), Ola S1 X (3 kWh) and Ola S1 X (4 kwh). We
commenced the manufacture of scooters on our Generation 2 platform at our Futyréfiagtily 2023. Our Generation 2
platform enhances key features of our EV scooters such as acceleration, speed, range, motor power and battery performa
as compared to the Generation 1 platform. We also plan to replicate the platform approach éocewtly announced
motorcycle range which comprises four model®iamondhead, Adventure, Roadster and Cruiser. The diagram below
highlights the enhancements in certain key specifications in our Generation 2 platform compared to Generation 1 platforn
basedon the Ola S1 Pro model:
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Comparison of the Ola S1 Pro on the Generation 1 Platform vs Generation 2 Platform Based on the Ola S1 Pro Model

on and addi

of 860. 82
(comprising

ons t o

mi

research

Il 1ion and
costs of

N
26% i 28% 22.55%
@ Improvement JL Improvement in @ Reduction in Cost
in Performance Thermal Performance
11% 06% = 04%
¥
é% Fewer Parts E] Less Energy Consumption Reduction in Weight
J
Genl Gen 2
Acceleration (0-40 kmph) 29s 26s
Motor power (Peak) 8.5 kW 11 kW
Range (Certified) 181 km 195 km
Top Speed 116 kmph 120 kmph
Weight 121 kg 116 kg
Our R&D spend in Fiscal2024,2023and2 0 2 2 a mo u3Bbled@mitld i on

(compri si78941 r e s ¢
i n3toeLeamii b Il @ oamgset s 5ymMd&r. 1de me Il
addi4zilen2a million)and i nlt,a/n5g8 .bd e

156.90 million

respectively, comprising.34% 18.25%and38.54% of our total income for such periods pedively. We plan to continue
making substantial investments in R&D for the continued enhancement of the Ola S1 scooters and future generations of o
EVs and other products and services.

Operating leverage and improving asset turnover

We believe that oubusiness benefits from operating leverage.

Employee benefits expenses and other expenses as a percentage of total income (%)

151.87%

47.18%

36.20%
FY 2022 FY 2023 FY 2024

The increase in revenue has not resulted in a commensurate increase in key operating expenses such as employee ber
expengs. Consequently, our employee benefits expenses as a percentage of total income decreased from 61.91% in Fis
2022 t08.3™%6 in Fiscal 2024 We have maintained a disciplined and targeted approach towards advertising and marketing
expenses to drive ourlsa growth. Advertising, marketing and sales promotion expenses as a percentage of total income alsc
decreased from 10.83% in Fiscal 2022 @®1% in Fiscal 2024

335



Employee benefits expenses as a percentage of total income (%)

61.91%

15.33%

FY 2022 FY 2023

8.37%

FY 2024

Advertising, marketing and sales promotion expenses as a percentage of total income (%)

10.83%

2.21%

FY 2022 FY 2023

1.51%
[
FY 2024

We follow a disciplined approach in our R&D and fixed asset investments. Even as we continuestanirR&D and
technology, our R&D spend as a percentage of total income has decreased from 38.54% in Fiscal.30%&@rnd-iscal
2024 The economies of scale on our capital expenditure is reflected in our improving capital productivity, with our asset
turnover ratio (i.e. revenue from operations divided by total fixed and intangible assets) improving from 0.34 in Fiscal 2022

to 1.% in Fiscal 2024

R&D spend as a percentage of total income (%)

38.54%
18.25%
7.34%
] —
FY 2022 FY 2023 FY 2024
Asset turnover
1.52 1.56
0.34
FY 2022 FY 2023 FY 2024
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Note: Asset turnover ratio is calculated as revenue from operations divided by total fixed and intangible assets.
Capital allocation strategy

Our capital allocation approach is to invest in R&D and technology, in order to design, engineer and marmofacive
components ifhouse and establish an adaptable platform architecture to support our ongoing development and manufacturin
of vehicles. Such platform generates cost efficiencies in the manufacturing of our products as we are able to adapt commg
components in assembling different EV models. Our strategy is to deploy our capital in a sequential manner. We plan t
progress towards the production of our new motorcycle range announced in August 2023, comprising foui models
Diamondhead, Adventure, Roaelsand Cruiser, after achieving margin efficiency for our scooter portfolio. Our gradual
buildout of the Ola Futurefactory, our modularised assembly line and our potential for manufacturing capacity expansion als
enhance our ability to efficiently allowacapital. In line with our capital allocation approach, our cash flow used in investing
activities for the acquisition of property, plant and equipment, acquisition of intangible assets and development expenditur
on internally generated intangible asset Fiscal2024,2023and 2022w a s12,139.13million (comprising acquisition of
property, pl ant92%2mB%mi ¢ d uiomme matc qafi si t i d42.24nillioniandtdavelgpmdnt e a

expenditure on internally generated intangiblecaisss 2 44.04million), 8,426.12 million (con
property, pl ant and equi pment of 4,336.03 million, a
expenditure on internal |l 30.3enflienjaradt e8, BARa8Qi ml el aes e so0n
property, pl ant and equi pment of 7,635.70 million, a
expenditure on internally g¢milliom) raspeetidelyi Qurtcash and dash equisaterstseas & ¢
March 31, 2024ve r e071.14rhi, | | i on as compar and t2, 320420 . M9l Imiahd i &N

2022, respectively. We will continue to focus on growing our productipgetxpanding our manufacturing capacity and
investing in R&D and our sales, service and charging networks.

Government incentive packages

I ndi aéds favourable policy environment 1is accel eetratidni ng
across vehicle segments. The NatidBlakctric Mobility Mission Plan 2020 of GOI covers multiple incentives including lower
GST and favourable registration fees for EVs. In 2020, the Indian government launched the PLI scheme to boost domest
mand act uri ng, reduce i mport dependence, encourage expor
beneficiary of PLI schemes related to the Automobile PLI Scheme, ACC PLI Scheme, and design and manufacturing o
semiconductorg-urther, &er review of phase Il of the FAME subsidies, MHI formulated the EMPS 2024.

We are the only EV manufacturer in India that is a beneficiary of two Government of India PLI s¢hmmeea®lating to the
manufacture of advanced automotive technology proquctsAetomibile PLISchem&d) and anot her 71 el @
cel l chemi st (Cell P &Sthenmedr)i,e sa c(ctohrediimfg t o t he Redseer Repor
Schemes, all of the advanced chemistry cells and EVs that we manufactsellanill qualify us for a cash incentive up

until the specified cap under the schemes.

OET has been approved to be eligible for the Champion OEM Incentive Scheme under the Automobile PLI Scheme vide
letter of award dated February 22, 2022, from the Industrial Finance Corporation of India Limited, project management agenc
for PLI-Auto. Under the Automobile PLI Scheme, incentives are available for up to five consecutive financial years
commencing from Fiscal 2023, where the incentive availed for a financial year will be disbursed in the subsequent financia
year.The Automobile PLI Schemegaires approved applicants to apply for registration of their products as eligible advanced
automotive technology vehicles, in respect of which-approval of the eligible product will be undertaken by the testing
agency of the MHI, and a minimum 50% dastie value addition on the eligible product, that is required to be certified by
the testing agency of MHI, for being eligible for incentives. Upon receipt of the approval certificate from the testiregagenc
approved products would be eligible for intiea under the Automobile Pl$cheme. Under the Automobile PLI Scheme,

our Ola S1 Air and Ola S1 Pro scooters are eligiblerfoentive amoustrangingb et ween 13% and 18 % of
sal es D3IVbd ) e bawstohtainedertificatiors on Decembe29, 2023 and February 9, 208#spectivelyfrom the

testing agenes of the MHI certifying thatour Ola S1 Air and Ola S1 Pro (Gen2) scooteeet the scheme eligibility
requirementsF or d e t ey Reguylationseaad Phlicies n dsov@rnment and @er Approvals beginning on page

219 and $1.

Meanwhile, we have been awarded@®H capacity under the Cell PLI Scheme vide a letter of award dated March 28, 2022
from the Ministry of Heavy Industries, Government of Indiee most received by any CellLPrecipients, according to the
Redseer Report. The Cell PLI Scheme provides for a cash incentive to be distributed to our Company on a quarterly bas
which is dependent on the percentage of value addition during the relevant period and actual satbvahteel chemistry
cells. We are eligible to receive the incentives under the Cell PLI Scheme ovetyadiveeriod from the commissioning
date of our Ola Gigafactory, subject to fulfilment of certain conditions. Under the Cell PLI Scheme, we aes riequir
manufacture cells as per the committed capacity specified in our bid. Accordingly, we are required to &&widwapacity
in the first yeamwhich we achieved on March 22, 2024GwH capacity in the second year, GWH capacity in the third year
and 20GwH capacity by the fourth year. If we fail to achieve the agreed upon capacityueater the Government of India
has the right to deduct twice the shortfall in the committed capacity from the total subsidy payable to us. Furthermore, thi
Government of India has the right to discontinue payment of any subsidy and appropriate the perfatnatcéusnished
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by us in case we fail to a®ibkiFactord Anyheductrgar eimidation @f governmént e s |
incentives or the ineligibility of any of our electric vehicles for such incentives would increase the retaf priceslectric

vehicles and could adversely affect customer demand for our electric vehicles and affect our ability to achieve profitability
on page32. In addition,all of our EV variants, comprising the Ola S1 X +, Ola S1 X+ (3 kWh), Ola S1 X+ (4 k@la S1

X (4 kwh), Ola S1 X (3 kwWh), Ola S1 X (2 kwh), Ola S1 Air and Ola S1 Pro (Gerkligible for EMP 2024 subsidies,

as of the date of this Prospect@istomers who purchase our EV scooters are eligible to receive a cash subsidy from the
govenmentof 5, 000 per kWh of battery caf a0l5% gf theexfactorg priee ofrthe x i mt
purchased scooteas at the date of this Prospectus.& Go v e r n meBMPS 2024ubsidydséeksdosencourage EV
adoption and theavelopment of the EV manufacturing ecosystem in India by providing a subsidy to customers who purchase
EVs. We submit subsidy clainfser reimbursement or EVs sol d that meet the gover
eligibility criteria anddemand inceites on monthly basisThe applicabl&EMPS2024subsidy is priced into the retail price

of our EVs. Such subsidies help in lowering the cost of ownership of our products and potentially improve the demand fol
our v e hiRIisk Bastorsi 8y eedudtionor elimination of government incentives or the ineligibility of any of our
electric vehicles for such incentives would increase the retail price of our electric vehicles and could adverselytaffeat cus
demand for our electric vehicles and affect ohility to achieve profitabilityd on page32.

Pursuant to a memor ¥OUWOUm boeft wenedne rGE Ta nadnidn ¢ h(ei Gover nment
2023, we have leased land in Krishnagiri district, Tamil Nadu, spanning approximately 4Té&&athe operation of our
manufacturing facilities. In relation to the establishment of our EV hub in Tamil Nadu, the Government of Tamil Nadu
awarded us a structured package of capital and revenue assistance which seeks to supports EV and celimgatufaet
granted over time. Accordingly, in Fiscal 2023, we became eligible to receive refunds on a portion of our capital expenditure
on our EV hub and the GST paid to the Government of Tamil Nadu on our sales in Tamil Nadu.

OET and OCT qualify for éower corporate income tax rate of 15% available to new manufacturing domestic companies
under Indian income tax law.

Growth of I ndiads economy and the evolving demand for [

Our results of operations are dependent on the overall ecomomio di t i ons i n I ndi a. Change
conditions, including changes in interest rates, government policies and incentives, tax regulations, political environment o
other developments could affect consumer demand for and willingness toEAGpn particular, the automotive market in

India is subject to market and regulatory developments that are unlike those of automotive markets in other jurisdictions. Se
fiRisk Factord Changing regulations in India could lead to new compliance requérds that are uncertain. on 7o a g e

We have benefited from the strong growth of I ndi ads G
penetration in India is expected to expand from approxim&el@Po of the domestic 2W registrations refgol on the
VAHAN portal in Fiscal 20240 41-56% of the domestic 2W sales volume by Fiscal 2028, according to the Redseer Report.

CRITICAL ACCOUNTING POLICIES

A full description of our significant accounting policies adopted in the preparation of oaté&e&onsolidated Financial

I nformation is provided in Note 3 to our Ré&mted GonselidatedC o n s
Financial InformationNotes forming part of the Restated Consolidated Financial Informéatidote 3:Material Accounting
Policies o n 2pBaThe critical accounting policies that our management believes to be the most significant are
summarised below.

Property, plant and equipment

Recognition and measurement

The costof an item of property, plant and equipmen shall be recognisedas an assetif, and only if it is probablethat
future economicbenefits associated with the item will flow to the Group and the cost of the item can be measured reliably.

Items of property, plant and equipment(including capital work in progress)are measuredat cost, which includes
capitalisedborrowingcosts lessaccumulatediepreciatiorandaccumulatedmpairmentiossesjf any.

Cost of an item of property, plant and equipment comprises its purchaseimprigding import duties and nerefundable
purchase taxesfter deductingtradediscountsandrebatesany directly attributablecostof bringingthe itemto its working
conditionfor its intended useand estimated costs of dismantling and removing #re @nd restoring the site on which it is
located.

The cost ofa selfconstructedtem of property,plant andequipmentcomprises theost of materials andlirect labour,any
other costsdirectly attributableto bringing the item to working condition for its intendeduse, and estimatedcosts of
dismantlingand removingthe item and restoring the site on which it is located.

If significantpartsof an item of property,plant and equipmenthavedifferent usefullives, thenthey are accountedor as
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separatdtems (major components) of property, plant and equipment.

Any gainor losson disposabf anitem of property,plantandequipments recognisedn the Consolidatedtatemenbf profit
andloss

Advancespaid towardsthe acquisitionof property,plantand equipmentbutstandingat eachbalancesheetdateare shown
underasothernon-currentassets

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with theexpenditu
will flow to the Group and the cost of the item can be measured reliably

Depreciation

Depreciation is calculated on cost of itewf property, plant and equipment less their estimated residual values over their
estimated usful lives using the straigHine method, and is generally recognised in statement of profit and loss.

The estimated useful lives of items of property, plat @quipment for the current and comparative periods are as follows

Class of assets Management estimate of useful life in yeard Useful life in yearsas per Schedule 1|
Building 31030 310 60
Computer equipment 2103 3
Computer server 6 6
Leasehold improvements Over the primary lease period or useful life N/A
whichever is shorter

Office equipment 1t0 10 5
Furniture and fixtures 2to 10 10
Electronic equipment 2to 10 10
Motor vehicles 2108 8
Plant and machinery 21020 15t0 25

Based on technical evaluation and consequent advice, the management believes that its estimates of useful lives as gi\
above best represents the period over which management expects to use these assets, which is different, in certain cases,
the usetil lives as prescribed under Part C of Schedule Il of the Companies Act, 2013.

Depreciation method, useful lives and residual values are reviewed at each finanedaldyaad adjusted, if appropriate

Depreciation on additions/(disposals) is provideé@gmcrata basis i.e. from/ (up to) the date on which asset is ready for use/
(disposedoff).

Goodwill and other Intangible assets
Recognition and measurement
Goodwill

Goodwill is initially recognised based on the accounting policy for busicesginations and is tested for impairment
annually.

Other intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired i
business combination is recognised at fair valudhatdate of acquisition. An intangible asset is recognised only if it is
probable that future economic benefits attributable to the asset will flow to the Company and the cost of the asset can t
measured reliably. Following initial recognition, other irgdohe assets, including those acquired by the Company in a
business combination and have finite useful lives are measured at cost less accumulated amortisation and any accumula
impairment losses.

Intangible assets are amortised over their respectilireidual estimated useful lives on a straidjhe basis, commencing

from the date the asset is available to the Group for its use and is included in depreciation and amortisation expense in
Consolidated statement of profit and loss. Amortisation mettsafubllives and residual values are reviewed at each
financial yearend and adjusted, if appropriate.

Right to use "Ola" trade name has an indefinite life. Management evaluates annually whether the business circumstanc
continue to support an indefiniteseful life assessment for assets so classified. Based on such review, useful life assessmen
may change from indefinite to finite. The impact of such changes is accounted for as a change in accounting estimate. Rig
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to use Ola trade name acquired isi@iiy recognised at cost and is subsequently carried at cost less accumulated impairment
losses.

Internally generated intangible assets and Intangible assets under development
Expenditure on research activities is recognised in the Restated Consolidagatent of profit or loss as incurred.

Development expenditure is capitalised as part of cost of resulting intangible asset only if the expenditure can be measur:
reliably, the product or process is technically and commercially feasible, future ecdreorefits are probable and the Group
intends to and has sufficient resources to complete development and intends to use or sell the asset. Otherwiséséds recogn
in the Restated Consolidated statement of profit and loss as incurred. The cost chpitdlides cost of material, employee

cost and directly attributable overhead expenditure incurred up to the date asset is available to use. Subsequent to init
recognition, the internally generated intangible assets are measured at cost less accamaitisation and any accumulated
impairment losses. Intangible assets under development are tested for impairment annually irrespective of whether there
any indication of impairment.

Subsequent expenditure

Subsequent expenditure is capitalised onlemvit increases the future economic benefits embodied in the specific asset to
which it relates and the cost of the asset can be measured reliably. All other expenditure, including expenditurelgn internal
generated goodwill and brands, is recognisedafitpor loss as incurred.

Amortisation

Other intangible assets are amortised over their respective individual estimated useful lives on dirstraigsis, from the

date that they are available for use. The estimated useful life of an identifiablgibteaasset is based on a number of factors
including the effects of obsolescence, demand, competition, and other economic factors (such as the stability of the industr
and known technological advances), and the level of maintenance expendituresl reqabin the expected future cash
flows from the asset.

The management estimates the useful lives for its assets as follows:

Class of assets Useful life estimated (years)
Product development (Internally generated) 5 years

Computer software 3years

Domain name 10 years

Goodwill Indefinite Life

Ola brand (Trade name) Indefinite Life

The amortisation period and the amortisation method for fiii@ééntangible assets is reviewed at each financial year end
and adjustegrospectively, if appropriate.

For indefinite life intangible assets, the assessment of indefinite life is reviewed annually to determine whetherdscontinu
if not, it is impaired or changed prospectively basis revised estimates.

Revenue recognition

Rewenue is recognised upon transfer of control of promised products or services to customers for an amount that reflects th
consideration which the Group expects to receive in exchange for those products or services. Revenue excludes taxes
duties collectd on behalf of the government. In relation to revenue from contracts with customers, amounts are generally
collected in advance.

X Revenue from sale of products are recognised when control of goods are transferred to the buyer which is generall
on deliveryfor domestic sales and on delivery on local port in India for export sales; as per the terms of sale, i.e.; at
a point in time.

X Service income which primarily consists of performance upgrade are recognized as per the terms of the contract ol
satisfaction dperformance obligation which is generally on customer acknowledgement on delivery of upgrades,
i.e.; at a point in time.

Warranty considerations as a service

Vehicles and parts sold by the Group include a standard warranty to guarantee the vehicles oeitiplagreedipon
specifications for a defined period of time. Where the warranty offering to the end customer exceeds the standard mark
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expectation for similar products or provides a service in excess of the assurance that thepagreedcificatin is met, the

Group considers this to constitute a service to the end customer and therefore a separate performance obligation. Revenu
recognised on a straighhe basis over the contractual period to which the warranty service relates, up to whtahipo
recognised as a contract liability. Revenue is measured based on the transaction price, which is the consideration, net
discounts and price concessions as specified in the contract with the customer. Revenues are recognised when collectabi
of the resulting receivables is reasonably assured. A liability is recognised where payments are received from custemers befc
transferring control of the goods being sold or providing services to the customer. The Group disaggregates revenue fro
contracts with customers by nature of goods and services.

Contract liabilities

A contract liability is the obligation to transfer goods to a customer for which the Group has received consideration (or ar
amount of consideration is due) from the customer. Ifstotner pays consideration before the Group transfers goods or
services to the customer, a contract liability is recognised when the payment is made, or the payment is due (whichever
earlier). Contract liabilities are recognised as revenue when the @estgrms under the contract. Billing in excess of
revenue is disclosed as Unearned revenue in other liabilities (current).

Other operating revenue

Other operating revenue which primarily consists of vendor handling charges and subscription incengaieed as per
the terms of the contract on satisfaction of performance obligation.

Provision and contingent liabilities

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive obligatiuat ttea
be estimated, and it is probable that an outflow of economic benefits will be required to settle the obligation. Ifttbi
time value of money is material, provisions are determined by discounting the expected future cash flowtaatratpréai
reflects current market assessments of the time value of money and the risks specific to the liability. The unwinc
discount is recognised as finance cost.

A provision for onerous contracts is measured at the present value of the lowesxgfabted cost of terminating the cont
and the expected net cost of continuing with the contract, which is determined based on the incremental costs ohé
obligation under the contract and an allocation of other costs directly relateléiliodgiuthe contract. Before a provision
established, the Group recognises any impairment loss on the assets associated with that contract.

Provisions for warrantyelated costs are recognised when the product is sold to the customer. Initial resdgritised ¢
management estimate of product failure rates. The initial estimate of waretatsd costs is revised annually.

A contingent liability is a possible obligation that arises from past events whose existébeecwiifirmed by the occurrence

or non occurrence of one or more uncertain future events beyond the control of the Group or a present obligation that is nc
recognized because it is not probable that an outflow of resources will be required to satligatien. A contingent liability

also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be mebsured relia

Contingent assets are not recognised or disclosed in financial statements since thisuthaythee recognition of income
that may never be realised.

Inventories
Inventories are valued at the lower of cost and net realizable value.

Cost of raw materials, finished goods, stores & spares, components, consumables and traded goods are ascertained
weighted average basis. Goddstransit are recorded at actual cost. Cost, including fixed and variable production overheads,
are allocated to workn-progress and finished goods determined on a full absorption cost basis.

Provision forobsolescence is made wherever necessary.

Net realisable value is the estimated selling price in the ordinary course of business less estimated cost of completion al
selling expenses. Materials and other supplies held for use in the production aretantdemin below cost if the finished
products in which they will be incorporated are expected to be sold at or above cost. However, when a decline in the price
materials indicate that the cost of the finished products exceeds net realisable valugetiadsraee written down to net
realisable value. The replacement cost of materials at the year end has been considered as the best available measure of
net realisable value.
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Government grants

Government grants are recognised where there is reasoastlirance that the grant will be received and all attached
conditions will be complied with. When the grant relates to revenue, it is recognised in the Statement of Profit and Loss on
systematic basis over the periods to which it relates. When therglates to an asset, it is treated as deferred income and
recognised in the Statement of Profit and Loss as other income on a systematic basis over the useful life of the asset.

Grants that compensate the Group for expenses incurred are recognisefit ior joss as reduction to expense on a
systematic basis in the periods in which the expenses are recognised, unless the conditions for receiving the grant are r
after the related expenses have besmognised.

Employee Benefits

Short-term employeebendits

Employee benefits payable wholly within twelve months of receiving employee services are classifiedtasnsismploye
benefits. These benefits include salaries and wages, bonus, compensated absenegmtiadShorterm employedenefi
obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liabilggc
for the amount expected to be paid e.g., under-gbort cash bonus, if the Group has a present legal or constrobligatior
to pay this amount as a result of past service provided by the employee and the amount of obligation can be estinyz

Postemploymentbenefit

Definedcontributionplans

A defined contribution plan is a pestmployment benefiplan under which an entity pays fixed contributions into a sep
entity and will have no legal or constructive obligation to pay further amounts. The Group makes specified
contributions towards Government administered provident fund schemenphalyee state insurance scheme. Obligation
contributions to defined contribution plans are recognised as an employee benefits expense in statement of profit
the periods during which the related services are rendered by employees.

Defined benefitplans

A defined benefit planisa pestmp | oy ment benefit plan other than a ¢
in respect of defined benefit plan is calculated by estimating the amount of future benefit that employeesre/in th
current and prior periods and discounting that amothmg. calculation of defined benefit obligation is performed annual
a qualified actuary using the projected unit credit method

Re-measurements of the net defined benefit liahiliishich comprise actuarial gains and losses are recognised in
comprehensive income (OCI). The Group determines the net interest expense on the net defined benefit liability for
year by applying the discount rate used to measure the défereefit obligation at the beginning of the annual period t
thennet defined benefit liability, taking into account any changes in the net defined benefit liability during the pet
result of contributions and benefit payments. Net intereséresg and other expenses related to defined benefit pla
recognised in statement of profit and loss.

Other long term employeéenefits compensateébsences

Accumulated absences expected to be carried forward beyond twelve months is tréategeeamn employee benefit fc
measur ement purposes. The Gr oup 6 sterr amployee bbeniefiy aftacconmulati
compensated absences is the amount of future benefit that employees have accumulated at the end of ther.pEhiat
benefit is discounted to determine its present value. The obligation is measured annually by a qualified actuary
projected unit credit method. Remeasurements are recognised in profit or loss in the period in which they arise. bmes
are presented as current liabilities in the balance sheet if the Group does not have an unconditional right to deferethi
for at least twelve months after the reporting date.

Sharebasedpaymenttransactions

The cost of equitsettled transztions is determined by the fair value at the date when the grants are made using i
Scholes model. The cost is recognised in employee benefits expense, together with a corresponding increase in s
outstanding account in equity, over theripd in which the performance and/or service conditions are fulfilled in a g
vesting manner. The amount recognised as expense is based on the estimate of the number of awards for whicl
service are expected to be met, such that the anutimately recognised as an expense is based on the number of
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that do meet the related service conditions at the vesting date.

SUMMARY RESULTS OF OPERATIONS

The following table sets forth select financial data from our restated consolidated statement of profit and loss 20Fscals

2023and2022 the components which are also expressed as a percentage of total income for such periods.

Particulars Fiscal
2024 2023 2022
Amount % of Total Amount % of Total Amount % of Total
LQ _ PL( income LQ _ PL( income LQ _ PLC income
Revenue from 50,098.31 95.55 26,309.27 94.55 3,734.23 81.84
operations
Other income 2,334.39 4.45 1,517.7¢ 5.45 828.37 18.16
Total income 52,432.70 100.00 27,826.97 100.00 4,562.6( 100.00
Expenses
Cost of materials 43,909.05 83.74 25,047.92 90.01 5,849.34 128.20
consumed
Purchase of stoek- 697.54 1.33 1,392.61 5.00 561.81 12.31
trade
Change in (811.35) (1.55) (736.44 (2.65) (1,602.15 (35.11
inventories of
finished goods,
stockin trade and
work-in-progress
Employee benefits 4,388.68 8.37 4,267.25 15.33 2,824.8( 61.91
expense
Other expenses 14,590.19 27.83 8,862.41 31.85 4,104.37 89.96
Total expenses 62,774.11 119.72 38,833.75 139.55 11,738.17 257.27
Loss before finance (10,341.41) (19.72) (11,006.78 (39.55 (7,175.52 (157.27
costs, depreciation,
amortization and
tax expense
Finance costs 1,865.67 3.56 1,079.17 3.88 176.18 3.86
Depreciation and 3,576.42 6.82 1,670.64 6.00 489.8(0 10.74
amortization expeng
Loss before (15,783.50) (30.10) (13,756.59 (49.44 (7,841.50 (171.86
exceptional items
and tax
Exceptional items 60.50 0.12 964.20 3.46 - -
Loss before tax (15,844.00) (30.22) (14,720.79 (52.90 (7,841.50 (171.86
Tax expense
Current tax - - - - - -
Deferred tax - - - - - -
Total tax expense - - - - - -
Loss for the year (15,844.00) (30.22) (14,720.79 (52.90 (7,841.50 (171.86

Fiscal 2024 compared to Fiscal 2023
Revenue from operations

Our revenue fr om 050,@98.30miliiopin Fscal 2024r reca?8,8086.2 7 hiltoon in Fiscal 2023rimarily
due to increased sales of the Ola S1 and Ola S1 Pro scooters aaththencement of deliveries of the Ola S1 Air and Ola
S1 X+ inFiscal 2024 In Fiscal 2024 we sold329,618scooters, comprisin$92,029units of the Ola S1 Pro,4)9 units of

the Ola S174,535units of the Ola S1 Air ani3,645units of the Ola S1 X+, eopared tol56,251scooters sold ifriscal
2023 comprising98,199units of the Ola S1 Pro ark8,052units of the Ola S1.

ot her 20lp.E/milion in frigcal 20R4pBmmatilyefrono fendor handling charges, sale of
i nc dodsImilliarsin Fiscain2p28 @uevenddr bandling charges increased to
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885.00 million from 264.42 million as we delivered more EVs to customers.
Other income

Our other income increaceaeld 2mM24 f2rrBM4. 30, 5 4 .17 ® nmiiInl iFa
increase in distribution fees and lending commission received from OFSPL and due to an increase in government incentive
in Fiscal 2024 as compared to Fiscal 2023 due to the recognitioneftives under the Automobile PLI Scheme in Fiscal
2024. We understand that increase in distribution fees and lending commission is on account of increase in sales of insurar
policies to our customers and f i muehasesimQ@FSRLgvhiehevasdacilitated hyo f
us.

Expenses

Our total e X p e62,874.8Imilliam o Fiscal 2024 r b &8,833.75million in Fiscal 2023orimarily due to

an increase in cost of materials consumed in the production of our scooters and other expenses, in line with the tgewth in sa
of our scooters. Our total expensea percentage of total income wdrE9.72% in theFiscal 2024as compagd t0139.5%%

in theFiscal 2023

Cost of materials consumed

Our cost of mat er i a#39090anillisnumiresahl 2024 cr roed, 34 @.9Pmillioo in Fiscal 2023 in

line with the increase in the production and sale of our scooters.oBh@fcmaterials consumed reflects the cost of raw
materials used in the production of our scooters, and represhi&glo and90.02%6 of our total income ifriscals 2024 and
2023 respectively.

Purchase of stockn-trade

Our purchase of stoelk-trade dec e a s e@®7.54million in Fiscal 2024 r o M392.61million in Fiscal 2023because
OET ceased purchasing spares on behalf of OFT following the transfer of experience centres from OFOHQJQET,
2023

Change in inventories of finished goodgosk-in trade and workin-progress

Closinginventorieslevels of workin progress, finished goods, spare parts, stock in trade increas&j1®2.16million as

at March 31, 2024rom 320.81million as atMarch 31, 2023due to growth of our busines8s a result, change in
inventories of finished goods, steak trade and worin-p r o g r e s841.3Bnall®n in Fiscal 2024as compar ed
736.44million in Fiscal 2023

Employee benefits expenses

Our empl oyee benef it 438868nmlleomis Eiscal 20848 r e st 267 @5millian in Fiscal 2023
primarily due to an increase in the size of our workforce to support the growth in sales of our scooter and an inaeease in tf
salaries pal to our employeesn addition to the share options granted to certain of our employees.

Other expenses

Our other expeMSWdmilioninFiscal 2024 r © &862.41million in Fiscal 2023ue to an increase
in the warranties, manpawsupply charges and freight and forwarding charges, attributable to the increase in sale of scooters

Finance Costs

Our finance costs on a t&8567uilion oh&iscal 8024 a s M679.17milian end&iscald t o
2023primarily due to an increase in interest on borrowings.

Depreciation and amortisation expense

Our depreciation and a mo3516i4Andlion imFBcale2@24 er nostgs70i64mdlionenaFseald t o
2023 This increase in depreciation and amoriisaéxpense is due to additional investments in property, plant and equipment,
intangible assets, depreciation on right of use assets relates égpansion of owexperience centres.

Exceptional items

We recognised except i6050ailioniintFescals2024 arigsing frami onrglecisian to fully refund
customers who purchased Ola S1 Pro scooters prior to March 31, 2023, the cost of the chargers they had purchased toge
with the Ola S1 Pro scooter prior to March 31, 2023. Adatch31, 2024, we have processed refunds to more than 90% of
eligible customers.
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Loss for theyear

As a result of the foregoing factors, our loss forykari n c r e a 458d4.00mdilion in Fiscal 2024f r om a | 0os's
14,720.79million in Fiscal 2023

Fiscal 2023 compared to Fiscal 2022

We commenced delivery of our first scooter, Ola S1 Pro, in December 2021. Our revenue from operations in Fiscal 2022 wze
recognised only from December 2021 to March 31, 2023 compared to the full year in Fiscal 2028inglycmur results
of operations for Fiscal 2022 are not strictly comparable to Fiscal 2023.

Revenue from operations

Our revenue from operations increased to 26, 309. 27 mi
due to an inrease in the sale of the Ola S1 Pro scooters and commencement of sale of Ola S1 scooters in September 20:.
spare parts and chargers and the sale of services relating to performance upgrades. In Fiscal 2023, we sold 156,251 scoo
comprising 98,199 uts and 58,052 units of Ola S1 Pro and Ola S1, respectively, compared to 20,948 and nil units in Fiscal
2022, respectively. We experienced higher demand for our EVs and higher sales volumes, partly owing to the FAME subsid
available to our customers whitlelped to lower the cost of ownership of our products.

Other income

Our other income increased to 1,517.70 million in Fi
increase in interest incomeFionc dlank0 A2 pforsams tH78. B2 0mi3
to an MOU between OET and the Government of Tamil Nadu, the Government of Tamil Nadu awarded us a structures
package of capital and revenue assistance to set up our EV hub in Tamil Nadu, suiggein conditions, which is to be
granted over time. In Fiscal 2023, we became eligible for the capital and revenue assistance pursuant to the terms.of the MC

As such, OET recognised government i nc e &3t andimesestinoome dne a
such financi al asset (government grant) of 69.20 mill
Expenses

Out ot al expenses increased to 38,833.75 million in Fi

an increase inast of materials consumed in the production of our scooters, employee benefits expenses, purchase of stocl
in-trade and other expenses, in line with the growth in sales of our scooters. As a percentage of total income, our &stal expen:
was 139.55% in Feal 2023 compared to 257.27% in Fiscal 2022.

Cost of materials consumed

Our cost of materials consumed increased to 25,047. 972
with the increase in the production and sale of our scaotée cost of materials consumed reflects the cost of raw materials
used in the production of our scooters, and represented 90.01% and 128.20% of our total income for Fiscals 2023 and 20
respectively.

Purchase of stockn-trade

Our purchase of stoel-t r ade i ncreased to 1,392.61 million in Fis
increase in our purchase of spare parts, chargers anthaalits to support the growth of our business.

Change in inventories of finished goods, stetktrade and workin-progress

Closing stock levels of work N pr ogress, finished goods, spare parts, ¢
2023 f r oM milionin F&cl4£2022 due to growth of our business. As a reciinge in imentories of finished

goods, stockn trade and worin-pr ogr ess changed to a decrease of expen:
decrease of 1,602.15 million in Fiscal 2022.

Employee benefits expense

Our employee benefits expense increasedto4 , 26 7. 25 mil lion in Fiscal 2023 fr
an increase in the size of our workforce to support the growth in sales of our scooter and an increase in the sataigs paid t
employees, in addition to the share optiorsnted to certain of our employees. In relation to the granting of equity stock
options to our employees, we recognised equity settled
from 195.37 million in Fiscal 202 2.
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Other expenss

Our other expenses increased to 8,862.41 million in
in the provision for warranties, selling and distribution expenses and vehicle repair services, attributable to thmisaeease
of scooters. We also recognised an increase in researc

Fiscal 2022 as we continued to invest in R&D and grow our business.
Finance Costs

Our finance costs i mcrienaskFeids ctad 2012,30 79r.oln¥v mill716i.01 8 mi | |
borrowings from financial institutions to finance our business operations.

Depreciation and amortisation expense

Our depreciation and amortisdtlilamnex merFsd e cian c r2e0as3e df rtom
2022. The increase in depreciation and amortisation expense aligns with thepafour business operations and revenue
as we commenced delivery of our first scooter in December 2021 and wereatiap#ar the full year in Fiscal 2023.

Exceptional items

We recognised exceptional items amounting to 964. 20
customers who purchased Ola S1 Pro scooters prior to March 31, 2023, the cost of the chargers they had purchased toge
with the Ola SIPro scooter. As dflarch31, 202, we have processed refunds to more than 90% of eligible customers.

Loss for the year

As a result of the foregoing factors, our |l oss for the
7,841.50 milion in Fiscal 2022.

Key Performance Indicators

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental measure to review
assess our financial and operating performance. The presentation of these KPisténdet to be considered in isolation

or as a substitute for the Restated Consolidated Financial Information. We present these KPIs because we use them to evall
our financial and operating performance. These KPIs have limitations as analyticaftothler, these KPIs may differ from

the similar information used by other companies, including peer companies, and hence their comparability may be limited
Although these KPIs are not a measure of performance calculated in accordance with applicabtingatandards, our
Companyds management believes that they provide an addi
results and trends and in comparing our financial results with other companies in our industry becausevitteey pro
consistency and comparability with past financial performance, when taken collectively with financial measures prepared ir
accordance with Ind AS.

Fiscal
Particulars 2024 | 2023 2022
(in million, except as i
Deliveries (in thousands) 330 156 21
Revenue fronoperations 50,098.31 26,309.27 3,734.2¢
Adjustedgrossmargin %% 16.47% 7.63% (5.40%

@ As the Company did not have any sale of finished and traded goods in Fiscal 2021, the presentation of the relevant &itidabie for such period.

* Adjusted Gross Margiis computed by deducting cost of materials consumed, purchase ofnstomtte and change in inventories of finished goods, stotlade and
work-in-progress (excluding certain other direct expenses such as employee benefit expenses and other expenses) from. thtilistedr@ross Margin % is defined
as Adjusted Gross Maimgfor the relevant period divided by total incofioe such period

For reconciliation of Noi GAAP me as uirNeri GASPeMaasurego on page 34
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Non-GAAP Measures

Certain NoRGAAP financial measures relating to our financial performance, namely Net Worth, Return on Net Worth, Net
Asset Value per Equity Share, EBITDA, EBITDA Margin @ross Margin, Gross Margin %Adjusted Gross Margin and
Adjusted Gross Margin % ke been included in this Prospectus and are a supplemental measure of our performance anc
liquidity that are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Thé&s&Am®riinancial
measures and other information relating to ficial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and, therefore a comparison of similarly tieAA®mMmeasures or

other information relating to operations and financial performantvesle® companies may not be possible. Other companies
may calculate these ndBAAP measures differently from us, limiting their usefulness as a comparative measure. The
principal limitation of these neAAP measures is that they exclude significant expetis are required by Ind AS to be
recorded in our financial statements, as further detailed below. A reconciliation is provided below for e&@HhARoON
measure to the most directly comparable GAAP measure. Investors are encouraged to review thé\rdPatedaSures and

the reconciliation of NnoiGAAP measures to their most directly comparable GAAP measure included below and to not rely
on any single financial measure to evaluate our business.

Investors are encouraged to review the related Ind AS firlaneiasures and the reconciliation of the 1@/WAP measures

to their most directly comparable Ind AS financial measures and to not rely on any single financial measure to evaluate ot
b usi ne sRisk Fadoese Sighificant differences exist between India ac count i nlgd ASot)a nadmd do t(}
accounting principles, such as iIFR$06r naantdi olhnailt efdi nSatnacti easl
accountingUSGAAM i, pwas chimay be materi alnatnociian v ecsopaggristdi o

74,
Fiscal
Particulars 2024 ] 2023 2022

(in million, except as in
Otherincome 2,334.3¢ 1,517.7¢ 828.37
Total income 52,43270 27,826.97 4,562.6(
Loss before tax (15,844.00) (14,720.79 (7,841.50)
Loss before tax 9% (30.22% (52.90% (171.86%
Adjustedgrossmargir? 8,637.4¢€ 2,122.8¢ (246.40)
EBITDA® (10,40191) (11,970.98 (7,175.52)
EBITDA margin %% (19.89% (43.02% (157.27%

Notes:

(1) Loss before tax % is defined pofit/loss before tax divided by total income.

(2) Adjusted Gross Margin is a ndBAAP measure. We define Adjusted Gross Masgoomputed by deducting cost of materials consumed, purchase of
stockin-trade and change in inventories of finished goatsckin-trade and workin-progress (excluding certain other direct expenses such as
employee benefit expenses and other expenses) from total income. Adjusted Gross Margin % is defined as Adjusted Gdbsasddabgitotal

income.

(3) Earnings before interst, taxes, depreciation and amortisation, or EBITDA, is a@8AP measure which represents loss forythar, before tax
expenses, finance costs and depreciation and amortisation expenses. EBITDA Margin % is defined as EBITDA divideddrgeotal inc

The following table reconciles Adjusted Gross Margin to total income for the periods presented:

Fiscal
Particulars 2024 l 2023 2022
(in million, except as |
Totalincome (A) 52,43270 27,826.97 4,562.6(
Minus: cost ofmaterials consumed (B) 43,909.6 25,047.94 5,849.34
Minus: purchase of stocin-trade (C) 697.%4 1,392.61 561.81
Minus: change in inventories of finished goods !
stockin trade and workn-progress(D) (81139 (736.44) (1,602.15
Adjustedgrossmargin (E) (E=AB-C-D) 8,637.4¢€ 2,122.8¢ (246.49
Adjustedgrossmargin % (F) (F=E/A) 16.47% 7.63% (5.40%
The following table reconciles EBITDA to our loss for the years presented:
Particulars Fiscal
2024 | 2023 | 2022
(in mi | | indicated oteerws&® pt as
Loss for the yeafA) (15,844.00) (14,720.79) (7,841.50)
Add: Tax expenséB) - - -
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Particulars Fiscal
2024 | 2023 | 2022

(in mi | | indicated oteerwse&® pt as
Add: Finance cost&C) 1,865.67 1,079.17 176.18
Add: Depreciation ang 3,576.42 1,670.64 489.80
amortization expend®)
EBITDA (E) (E=A+B+C+D) (10,401.91) (11,970.98) (7,175.52)
Total income(F) 52,432.70 27,826.97 4,562.60
EBITDA  Margin  %(G) (19.84)% (43.02% (157.27%
(G=E/F)

The following table reconcileGross Margirto ourrevenue from operations for tigears presented:
Particulars Fiscal
2024 | 2023 | 2022

(in million, except as indic
Revenue from operations (A) 50,098.31 26,309.27 3,734.23
Minus: Cost of materialg 43,909.05 25,047.92 5,849.34
consumed (B)
Minus: Purchase of stodk- 697.54 1,392.61 561.81
trade (C)
Minus: Change in inventorie (811.35) (736.44) (1,602.15)
of finished goods, stock in trad
and work in progress (D)
Gross Margin (E) (E= A-B-C- 6,303.07 605.18 (1,074.77)
D)
Gross Margin % (F) (F=E/A) 12.58% 2.30% (28.78%)

Selected Restated Consolidated Statement of Assets and Liabilities

The table below sets forth the principal components of our total assets, equity and liabilities as at the periodsrirttieated i
table below:

. As of March 31, 2024 l As of March 31, 2023 l As of March 31, 2022
Particulars - : :
(in million)
Total noncurrent assets 36,888.0( 21,235.3¢ 13,323.37
Total current assets 40,466.09 34,496.34 40,635.3]
Total assets 77,354.04 55,731.6¢ 53,958.6
Total equity 20,19339 23,564.44 36,614.57
Total noncurrent liabilities 17,081.84 8,658.21 5,779.0C
Total current liabilities 40,07886 23,509.04 11,565.11
Total liabilities 57,160.7( 32,167.24 17,344.1]
Total equity and liabilities 77,354.09 55,731.6¢ 53,958.6:
OurtotalnoRcur rent assets were 13,,828r2822asmnigl bgn58s 38 Mar

at March 31, 2023 anfirtherincreasingoy 73.71%t o 36,888.00million as atMarch 31, 2024The increase in our nen
current assets was primarily due to increase in our investments made in manufactilitiag & development expenditure
incurred on internally generated intangible assets, namely (i) property, plant and equipment, (ii) capitalpragkess, (iii)
other intangible assets and (iv) intangible assets under develgmndrdn increase ight of use assets arising from new
lease agreements entered into in relation to the expansion of our experience centres

Our tot al current assets were,dec4@a®63m%.g3bymills5lild®e a a
March 31, 2023 and increasiby 17.31%t o0 40,466.09million as atMarch 31, 2024The decrease as at March 31, 2023
was primarily due to reduction in cash and cash equivalents which were used forsdoparasions while the increase as at
March 31, 2024 was primarily due teceivables from Government authorities and Government incentives.

Our total equity decreaséebm 36,614.52 million as at March 3123an@t022 t
20,193.39illion as atMarch 31, 2024primarily due to loss for the year.

Ourtotalnorcur rent | iabilities increased from 5,779.00 mil

2023 and 17,08.84mition agat March 31, 202. This increase was primarily due to the term loan availed for

setting up of manufacturing facilitfdebentures taken to meet working capital requiremamdslease liabilities rated to
experience centres
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Our total current liabilites ncr eased fr om 11,565.11 million as at Ma
2023 andncreased o0 40,078.8amillion as atMarch31, 202. The increase was primarily due to availing short term credit
facilities to meet the working capitrequirements and outstanding dues of creditors and payments to related parties.

Liquidity and Capital Resources

Historically, our primary liquidity requirements have been to finance our working capital needs for our operations dnd capita
expenditures. We have met these requirements through cash flows from operations and borrowings and the issuance
compulsorily onvertible preference shares. Advarch 31, 2024 we 10dd4mi | | i on in cash and
15559.72mi | 1 i on as bank bal ances o t$l86.00millibreimnorecarrert borowidgs and s h

10,706.10million in current borrowings. We believe that, after taking into account the expected cash to be generated from
our operations, our borrowings and the proceeds from the Offer, we will have sufficient liquidity for our present recuirement
and anticipated requiremearfor capital expenditure and working capital for the next 12 months.

Cash Flows

The table below summarises the statement of cash flows, as per our restated consolidated cash flow statements, ®r the pers
indicated:

Fiscal

2024 | 2023 ] 2022
(i million)
Net cash used in operating activities (6,330.87) (15,072.71] (8,849.54)
Net cash used in investing activities (11,362.76) (3,185.50] (13,218.25]
Net cash generated from financing activities 15,899.6] 6,587.04 30,848.27
Net (decrease)increase in cash and cash (1,794.02) (11,671.17 8,780.4¢
equivalents

Operating Activities

Net cash used in operating activities Fiscal 2024v a $6,330.87million, while our operating loss before working capital

changedodmaSmi | | i on. The difference was primari |65b20094 t r i l
million, an increase i n 3BSvémilion i amd | aniescraadseoriovi e lo¢
1,340.00mi I | i on. This was partially?2@/BA5niekt| bgnanannicneasas ¢
927.00mi I I'i on and an incr eag@247.1dmilion.t her financi al assets of
Net cash used in operating 4anmiltion,while oureoperafing loss Befoe avarking @agital 3 v
changes was 12,027.57 million. The difference wens pri
and other financi al assets of 5,206.90 million due t
trade payables of 3,380.72 million and an increase it
Netcashusedinepr ati ng activities for Fiscal 2022 was 8,849.
changes was 7,510. 72 million. The difference was pri
and ot her BdImltosduotdb commebcendent of commercial production and sales of scooters in Fiscal 2022,
which was partially offset by an increase in trade pa
provisions of 3,911.69 million.

Investing Activities

Net cash used in investing activities feiscal 2024w a s11,362.76million, and primarily included investment in interest
beari ng da4pélsi8millisn, development expenditure on internally generated intangible asset®, 044.04
million and the acqui siti o0,252.8milian.dipisemad pgrtiallypffset loytproceedsifrorm q u i
i nterest bea32292@0nidlienp oasnidt sproofc eeds fr om s52P760mdlibn. mut ual f

Net cash used in investing activities for Fiscal 2023
pl ant and equi pment of idn t3a3n6g i0b3l emid ol sieotns aonfd a c5qu.i 7s8 tni
proceeds from interest bearing deposits of 34,128 . 44
of mutual fund units of 8,828. 77 million.
Netcashusedimivesting activities for Fiscal 2022 was 13,21
plant and equipment of 7,635.70 million, purchase of
assets ofl | i on3,3.@Ba0r tmially offset by proceeds from inte
received of 637.44 million
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Financing Activities

Net cash flow generated from financing activities F@scal 2024v a $15,899.61Imillion, and primarily included proceeds
from i ssue of compul sorily c odmileom procéetsdronsauedf debeatures ¢netofh a r
transactio costs) of 4,033.07 million and proceeds from noarrent borrowings net of processing fee 8{107.04 million.

This was partiall yl@¥7.Gasieltl iboyn iartd rpsytmemti dofofl ed®.54 i ab
million.

Net cash flow generated from financing activities for
from net cur r e 23830mitlionramdproceagisfromfenur e nt b o r964@mniilliorg Fhis wds 1
partal y of f set by interest paid of 1,083.50 million.
Net cash flow generated from financing activities for
from the issue of compul sorily c o raudpmodeedbfioranequreatbaronengsc e s
of 5,237.90 million.

Indebtedness

As atMarch 31,2024 we had t ot &3,892l@milliorowhichrcgnsisted 6f noourrent borrowings and current
borrowings. These loans were primarily used for settipgof manufacturing facilities and to meet the working capital
requirements. For further informati on on o ur Firmnriale e me
Indebtedness o n 354. e ¢able below provides breakdown of our total boimg® as at the dates indicated:

I n Mil |l i on
Particulars As at March 31, 2024 As at March 31, 2027 As at March 31, 2027
Non-current borrowings 13,186.0( 7,003.31 5,237.9C
Current borrowings 10,706.1C 9,454.22 2,266.17
Total borrowings 23,892.1( 16,457.5¢ 7,504.07

Contractual Obligations

The table below sets forth our contractual obligations &aath 31, 2024

I n Mi Il ion

Particulars Less than 1 yeal 1to 5 year More than 5 years Total
Loan from related party 82.88 - - 82.88
Borrowings 11,257.0z2 14,595.1¢ 2,535.6§ 28,387.8¢
Lease liabilities 1,298.04 2,378.8¢ 0.97 3,677.88
Trade payables 13,484.64 - - 13,484.6¢
Other financial liabilities 8,888.8¢ - - 8,888.8¢
Total 35,011.4¢ 16,974.0¢ 2,536.6¢ 54,522.1¢

Contingent Liabilities and Capital Commitments

The following table sets forth details of our contingent liabilities, capital commitments and guarantedaras at, 202

as per the Restated Consolidated Financial Information. Our Company is not invoargddisputes and claims, including
commerci al matters, which arise from time t o Qutstandingi n t
Litigation and Material Developmeris o n 357.a g e

Particulars As atMarch 31, 2024( i n n mi | |
Contingent liabilities 0.00
Capital commitments
Estimated amount remaining to be executed on account of capital contrac 4,473.81
of advance$)
Guarantees
Ola Electric Technologies Private Limitéd 16,787.25
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