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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 of up |Up to 95,191,19} to [ 8|The Offer is being made pursuant to Regulation 6(2) ofStheuritiey
Offer for Sale [ 6] Equi |Equity Share|Shares aggregatinjand Exchange Board of India (Issue of Capital and Discls
aggregating up taggregating up fupto [ Onjillion Requirements)
55,000 million [ 6] mi Il Regulaton® JFor f ur t h e®thedRedulatory and Statite
Disclosuresi Eligibility for the Offed i

DETAILS OF THE OFFER FOR SALE
NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES WEIGHTED AVERAGE COST OF
OFFERED/ AMOUN ACQUISITION PER EQUITY
MILLION) SHARE
(I N* )~

Bhavish Aggarwal Promoter Selling ShareholdefUp to 47,394,014 Equity Share Negligible
aggregatingipt o [ 6] M
Indus Trust Promoter Group Selling |Up to 4,178,996 Equity Share Nil
Shareholder aggregating up
Alpha Wave Ventures Il, LP Investor Selling Shareholder [Up to 3,782,883 Equity Share 62.38
aggregating up
Alpine Opportunity Fund VI, L.P. Investor Selling Shareholder {Up to 630,336 Equity Share 11151
aggregating up
DIG Investment IV AB Investor Selling Shareholder [Up to 839,941 Equity Share 87.90
aggregating up
Internet Fund Il Pte Ltd Investor Selling Shareholder {Up to 6,360,891 Equity Share 11.70
aggregating up
MacRitchie Investments Pte. Ltd. Investor Selling Shareholder {Up to 1,354,978 Equity Share 75.11
aggregating up
Matrix Partners India Investments Ill, LLJ Investor Selling Shareholder|Up to 3,727,534 Equity Share 8.22
aggregating up
SVF |l Ostrich (DE) LLC Investor SellingShareholder [Up to 23,857,268 Equity Share 50.94
aggregating up
Tekne Private Ventures X\\.td. Investor Selling Shareholder {Up to 975,581 Equity Share 113.12
aggregating up
*As certified by B.B. & Associate€hartered Accountants, by their certificate dalEtember 222023.
#Calculated on a fully diluted basis.
For f ur t heThe @fedtbegindingon pagedde i
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue &Quity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equi
10. The aRdCapdricedetermioeel by our Company and Selling Shareholders, in consultation with th&Booikg Lead Mnagersandthe Offer|
Price determined by our Comparig consultation withithe Selling Shareholderand theBook Running Lead Managers accordance with the SEBI ICL

Regulations, andn the basis of the assessment of market demand for the Rjhitg r e s by way of t he Bo ok Basisfol Gffe
Priced b e gi nnilh7ghowddmnot peacgnsidered to be indicative of the market price of the Equity Shares after the Equity Shares are listeaindd
can be given regding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will bertiéled) af

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and investors should not invest any fundSfieithaless they can afford to take
risk of losing their entire investment. Investors are advised to read the risk factftdlgdefore taking an investment decision in M#er. For taking a
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 approved by the Secur i tSEBS) , a nndo r E xdcoheasn gSE BB o agruda roafn t
contents of this Draft Red Herring Pr oRigk€atorabeginni®pneage8 i ¢ attenti on




COMPANY®S AND SELLI NG SHAREHOLDERSG6 ABSOLUTE RESPON

Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospentualcoritemation witl
regard to ouCompanyand the Offer, which is material in the context of the Offer, that the informatigained in this Draft Red Herring Prospectus is trug
correct in all material aspects and is not misleading in any material respect, that opinions and intentions expressedhoaestly held and that there ar
other facts, the omission of whichakes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such
intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, acceptgitgsmoasionly confirms the statemer
specifically made or confirmed by such Selling Shareholder in this Draft Red Herring Prosaéeiyuin relationto such Selling Shareholder aitslrespectiv
portion of the Offered Shares and assumes responsibilityubhtstatements are true and correct in all material respects and not misleading in any materi
Each of the Selling Shareholders, severally and not jointly, assumes no responsibility for any other statements, disdlosdertakings, incliny, any of th
statements, disclosures or undertakings made or confirmed by or in relatiorCompanyo r o ur Co mp ananother Sellisgi Shagebodders or
other person(s), in this Draft Red Herring Prospectus.

LISTING
The EquityShares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSHESEm() i
National Stock ExcKRSEmganadft o gelt lasthck ErihtingedB $ B ,F otr h @ hfeOffpruthe Pasignatsd Stwdk Excla
shall be[ 4 ]

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@kot N Agarwal |olaelectricipo@aciti.q
keomﬁeamg:nking k.COI’T?; @ c CI tl ’ om? @
Tel: +91 22 4336 Tel: +91 22 6175
Kotak Mahindra Capital Company 0000 Citigroup Global Markets India Private 9999
Limited Limited
Yash Nair E-mail: Rohan Joha E-mail:
o dg.ola_electric_ipo( man Anant Guptg olaevipo@gs.com;
BofA SECURITIES 7 bofa.com; e Tol 491 22 6616
Tel: +91 22 6632 9000
BofA Securities India Limited 8000 Goldman Sachs (India) Securities
Private Limited
PavanNaik E-mail: Ashik Joisar E-mail:
AXIS CAPITAL olaelectric.ipo@axis / Shekhar |olaelectricipo@icici
/\ ap.in 1 ICICI Securities Asnani 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:
OSB|CAPS Rath/Karan|olaelectric.ipo@sbic 723 BOBCAPS Chavan |olaelectric.ipo@bob
‘II k o q Savardekar ps.com; T o R aps.in
SBI Capital Markets Limite 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 810811 4949

BID/OFFER PERIOD
ANCHOR INVESTOR BID/ OFFER OPENS ON

BIDDING DATE

Our Companyin consultation with the BRLMs, may consider patrticipation by Anchor Investors in accordance with the SEBI ICDR Reduiatimshor

Investor Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

@ Our Compay and Selling Shareholderi consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to t
Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations.

©®  TheUPI mandate end time and dathall beat 5.00 p.m. on the Bid/Offer Closing Date
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I NI TIAL PUBLIC OFFERING OF UP TO [0] E Q WO ETAYC HS H AFEERU | OTFY  FSABGMERIEREOR)CUBDBQAY LIMITED ( OU ROMPANYd OR THE A CPAORAASHAT APRICEOF [ 6

PER EQUITY SHARE (INCLUDING A PREMIUMOF [ 6] PER EQUITY SHARE) (AOFFER PRI CEO0) AGGREGATI NG UP MO FR[E®H MISISWEONF( UWE TiOOHR BE R E)QNE

UP TH5,000MI LLI ON ( THE # F RARBAN OFBERFEBRSALE OF UP TO95191,1956 QUI TY SHARES AGGREGATI NG UP TO [6] MILLION (THE i @O/B#PREQUIRSHARESH

AGGREGATI NG UP TO [ 6] MILLI ON BRFRTOBMHAYIESEUIAGGARWARES AGGREGATI NG UP TO [ 6JUPWD295,470BRUBY Y|! SBBUREBRUSGREGATI NG UP
AB INITIO CAPITAL, L.P.,,UPTO 378288 QUI TY SHARES AGGREGATI NG UP TO [ 6] MI LLI,OPNUPE®638,336EHQA) | WAYV B5 HVAERNETSU REGSSRIEIGATI NG UP TO [6] MIL
FUNDVI, LP,UPTO17,717EQUI TY SHARES AGGREGATI NG UP TO [ 6] MI LUPIT@E44,5B5 QAS HNA SNBRESORSGRIEEBATI NG UP TO [ 6] MI LWUPTO8BY,BEQBIAR
SHARES AGGREGATI NG UP TO [ 6] MILLI ON BY%36BXE QW VIEYS TSMEANRTE S VAGABREGIAPT ITNOG UP TO [6] MILLI ON BIY3549RE@RNXEHARFSVGEEREGATING H
UP TO [6] MILLION BY MACRI TCHD.BPTOBY,EEETQMENITYS SHHTARRE SL TAGGREGATI NG UP TO [6] MILLION BY MATRI7X SPRRIMIEHRARES AGGREGATING |
UrP TO [ 6] MI LLI ON BY MATRI X PARTNERS | NDI3%8228BEQUES SHMRESTAGGREGATING URTQ [U®] TM®I LLI ON BY NUVAMA PRI VATENUVANMKX EROSBE/ER
OPPORTUNITIES FUND i SERIES Ill, UP TO 278,61 QUI TY SHARES AGGREGATI NG UP TO [ 6] MILLION BY NNUWAVERPSSOWER THPORTNNMHESFUNDN BERIEB RIA,3JP TO 278644
EQUI TY SHARES AGGREGATI NG UP TO [ 6] MILLION BY NNWANMCRRFSOVERTOBPORTUNEIES MBI T SERIERIWB, TP TO 256530EQUI TY SHARES AGGREGAT
MILLION BY SARIN FAMILY INDIA LLC, UP TO  23,857,26EQUITY SHARESAGGREGATI NG UP TO [6] MILLI ON BYANBUFTOOTSS5QISQPRI TH $MWARESELAGGREGATI NG UP TO

PRIVATE VENTURES XV, LTD. ( COLLECTI VELY, THE ASELLI NG SHAREHOLDERSO AND SUCH EQUITY SHARES, THE AOFFERED SHARESO) .

THE OFFER INCLUDES A RESERVATIONOF UP TO [&6] EQUITY SHARES, AG@BREGADNNGCORSTOTUTI NG UP T GFFERPAID{UPERUITYHSHARE @SPITAL, FOR SUBSCRIPTION BY
ELI GI BLE EMPLOYEES (AEMPLOYEE RESERVATI ON P ORPLOYERRESERVAHIN PORTIORIRS HERENGFTERI REEM RRED TO AS THE ANET OFFERO. THE OFF
CONSTITUTE [6] % AND [-ORFERFPAIDFIP EQUEY BHABE CAPITAL OF OUR COMPANY. OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MA  NAGERS, MAY CONSIDER A FURTHER
I SSUE OF EQUITY SHARES AS MAY BE PERMITTED UNDER APPLI CABLE LAW TO ANY PERSQIN( %)PLLIMMILLIGN] AT E'Q DISCRETICBNHRRIOR $O FHE RLINGN
OF THE RED HERRING PROSPECTUSWITH THE ROC -( RBRELACEMENT0) .-IPO FLACEMENT FSRIEDERTAKEN, THE FRESH ISSUE SIZE WILL BE REDUCED TO THE EXTENT OF SUCH PRE -IPO PLACEMENT,
SUBJECT TO THE OFFER COMPLYING WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED ( AiSCRRO) .

THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY  AND SELLING SHAREHOLDERS, | N CONSULTATI ON WI TH THE BRLMS AND WI LL BE ADVERTI SH
NATI ONAL DAILY NEWSPAPER, ALL EDITIONS OF [08], A HINDI NATIONAL DAI LY NEWSAAREREKRNNANADBEING EHE[REGIONADLANGUO AGE@F KARBIATAKAA
WHERE OUR REGISTERED OFFICE IS LOCATED), EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENIN G DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES
FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSIT ES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bifer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject tOtfez Beiod not exceting 10 Working Days. In cases of force majeurekivag strike or
similar circumstances, our Compaanyd Selling Shareholdersiay, in consultation with the BRLMs, for reasons to be recorded in writing, extend th©edPeriod for a minimum of thré&/orking Days, subject to the Bi@ffer Period not exceeding 10 Wdng Days.
Any revision in the Price Band and the revised BMer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a publandatise, by indicating the change on the respective websites of the BRLMs and at the t

of the Syndicate Members and by intimatiortteSelfCe r t i f i ed SySC8H®9C)at i wermediaries and the Sponsor Byndsapplicable
This is an Offer in terms dule 19(2)(b) of th&CRRread with Regulation 31 of tH8EBI ICDR RegulationsT his Offeris being made through the Book Building Processoimpliance with Regulation 6(2) of the SEBI ICDR Regulations wherdifess than 7% of the
Of fer shall be available for allocationQBs anpr s pc hQBFRetand p nphadesded Quali i uedCoOmpany uit h ooahs BuQERokienfoiAnchar Investors en

di scretionary basis i n accor AnhehordneestovPartibnot) h e o $ E-Bitl sHallth® iRse®exrl fpudbraestic Mutual Fuhds, subject to valid Bids being received from domestic Mdsiat Buabove the Anchor Investor Allocatij
Price, in accordance with the SEBI ICDR Regulations. In the event of-snbiscription or nollocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion5%uctitée Net QIB Portion shall be available for allocat
on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocptimppaivaate basis to all QIBs (other than Anchor Investors) iimgudutual Funds, subject to valid Bids being received at or above the
Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equitgihidsraallocation in the Mutual Fund PortionMié added to the remaining QIB Portion for proportionate allocation to QIBs. Furth
more than 15% of the Offer shall be available for allocatidyl&s of which (a) one third portion shall be reservedBitderswith application size of more tha200,000and up to 1,000,000and (b) twethirds of the portion shall be reserved Bidderswith application
size of more than1,000,000 provided that the unsubscribed portinreither of such subategories may be allocatedBaidersin other sukcategory of theNIBs in accordance with SEBI ICDR Regulatiossibject to valid Bids being received above the Offer Rtk
not more than 10% of the Offer shall b RIBda)v aii i aad ceo rf doar Co&Reyviatiats, subjen td Bkt Bks beang feceived fiom vhendai ar AbovB thel @ffeFiicer, (Eduity Shares will be allocated o
proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid\&d$remehem at or above the Offer Priéd.Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by H
AmoumBBAG i process by providing details of t URBidders(defnedd inisi e N ismg, im which casedhe cbrrelgg@riding Bl Athdumts will Aesbckex by the SCSBs or under the UPI M|
as applicable to participate in the Offer. Anchor Investors are not permitted to participatdimthdv or | nvest or Portion of the Of @fferProdeturdbegionimgon fagB88ASBA process . For deta
RISKS IN RELATION THE FIRST OFFER

This being the first public issue Bfjuity Shares abur Company there has been no formal market for the Equity Shares. The face value of the Equity Shreads The Floor Price and Cap Price, determined by our Company and Selling Shareholders, in con:
with theBRLMSs, and the Offer Price determined by our Company, in consultation with the Selling Shareholder8&idvtieon the basis of assessmentof matketmand f or the Equity Shares by wa BasisforOfferRreed
beginningon pagel17, in accordance with the SEBI ICDR Regulatigstsould not beonsideredo be indicative of the market price of the Equity Shaker the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading ir|
Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equitylated securities involve a degree of risk and investors should not invest any fundSfiiettikaless they can afford to take the risk of losing their entire investment. Investors are advised to read the riskdaudtprisedare taking ai
investment decision in th@ffer. For taking an investment decision, investors must rely on their own examinationGrapanyand theOffer, including the risks involved. The Equity Shares in@fter have not been recommendertapproved bySEBI, nor does SEB
guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of trie svestarsvRisk Faatorst
COMPANY AND SELLING SHAREHOL DERS ABSOLUTE RESPONSIBILITY

Our Company having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospestualidafdanation with regard to o@ompanyand the Offer, which is material in the context of the Offer, that the information con
in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any matérihlatespieions and intentions expsed herein are honestly held and that there are no other facts, the omission of which makes this Draft Ri
Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading irmbrespeateEeh of the Selling Shareholders, severally and not jointly, accepts responsibility for and only confirms the stateméatyspecie
or confirmed by such Selling Shareholder in this Draft Red Herring Prospectus solely in relation to such SelliotiSharetts respective portion of the Offered Shares and assumes responsibility that such statements are true and correct imedpeetedad ng
misleading in any material respeEach of the Sellmg Shareholders severally and not jointiyirass no responsibility for any other statements, disclosures and undertakings, including, any of the statements,afiscidetedsngs made or confirmed by or in relaf
0 our Companyo r 0 u r

LISTING
The Equity Shares to be Allotted through the Red Herring Prospectus are proposed to be listed on the Stock ExclaoggmrQara s r e cperi ivreadi pliend approvals from BSE and NSE for the alnig
respectively. For the purposes of (fer, the Designated Stock Exchange shall biA signed copy of the Red Herring Prospectus and the Prospectus shall be delivered to the RoC in accordance wi2B(8patidi820f the Companies A¢t2013. For details of th
material contracts and documents available for inspection from the date of the Red Herring Prospectus up @ftee®idb s i n g NasetiaGontracts and Bocuments for Inspectitieginningon paged14
BOOK RUNNING LEAD MANAGERS TO THE OFFER
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citi BofA SECURITIES 77
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, #AAO0 Wing, One|951]A, Rational House
AG dBlock, Bandra Kurla Complex First International Financial Center A Go BBamim 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 226616 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/bofislia Webste: www.goldmansachcom
Webste: https://investmentbank.kotak.com E-mail: olaelectricipo@citcom Investor Grievance D : dg.india_merchantbanking@taofom Investor Grievance ID : india-clientsupport@g.com
Investor GrievancelD: kmccredressal@kotak.com Webste: Contact Person : Yash Nair Contact Person Rohan JohafAnant Gupta
Contact Person:Ganesh Rane www.online.citibank.co.in/rhtm/citigroupglobalscreéehtm SEBI Registration Number : INM000011625 SEBI Registration Number: INM000011054
SEBI Registration Number: INMO00008704 Investor GrievanceID: investors.cgmib@ditcom

Contact Person:Harsh Agarwal
SEBI Registration Number. INM000010718
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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, 18 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 Mabharashtra, India Tel: +91 81 811 4949
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Webste: www.axiscapitako.in customercare@icicisecuriigom Website: wwww.shicaps.com Webste: www.bobcas.in Investor GrievancelD:
Investor Grievance|D: complaints@axiszp.in Contact Person:Ashik Joisar / Shekhar Asnani Investor GrievancelD: Investor GrievancelD: olaelectric.ipo@linkintime.co.in
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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 PERIOD
BID/ OFFER OPENS ON [ 89
| BID/ OFFER CLOSES ON [ &9 |
1) Our Companyin consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR RegulaimehioT evestor Bid/Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
@) Our Companyand Selling Shareholdsg in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bidb€ifigriate in accordance with the SEBI ICDR Regulations
®3) TheUPI mandate end time and datball beat 5.00 p.m. on the Bid/Offer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
impliesor unless otherwise specifiegshall have the meanisgs provided bely. References to any legislation, act, regulation,
rules, guidelinesclarificationsor policiesor articles of association or memorandum of associattuedl be to such legislation,

act, regulation, rules, guidelineslarificationsor policiesor articles of association or memorandum of associsti®amended,
supplemented or renacted from time to time, and any reference to a statutory provision shall include any subordinate
legislation made from time to time under that provisioncase of any inconsistency between the definitions given below and
the definitions contained in the General Information Document, the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus definetd herein shall have, to the extent applicable,
the same meanis@scribed to such terms under the SEBI ICDR RegulatthrsSEBI Actthe Companies Act, the SCRA, the
Depositories Act and the rules and regulationdified thereunder.

Notwithstandng the foregoing, the terms usedfinOb j ect s ofiBa $iedffddfP d iec & Q , fi Posailllee me r
Speci al T afixl nBleurse friyt sQv,er vi e wo , AKéWHI Reguy aandn<Leahdi o
fiRestated Consolidated Financia Informatiomd, A Fi nanci al I ndebtednesso, AOut st
Devel opmdrotsher Regul atory amdl FSDheagarntioptyi dOn safl oEguietsy S
A s s 0 c ibaginhirman page®7, 117,124,129 189, 199 232 336, 339 349and405, respectivelyshall have the meanisg
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 Regent Insignia, #414“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 2I5ag 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 Mapademertbeginningon page210
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 NBtesrtouthe CapitaleéStructureShare
capital history of our CompaniyEqui ty Shanrpage80 api t al o

ACompany S e ¢ | Company Secretary and Compliance Officer of our Company, being Pramendra Tomar
Compliance Off
AfCorporate Of f|The Corporate Office of our Company is locatetasur Road, Municipal Ward No.6Wing C, Stal

Tech, Municipal No. 140 Industrial Laygu¢oramangala, Berajuru 560 095Karnataka, India

0 | The directors on our Board, as appointed from time to time

The report in relation to the Project titleBroject Cost Vetting Repdmprovided by Dun & Bradstre
datedDecember 212023

S|

Director (s
D&B Report

o~

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

AESOP Schemeodo |[Ola Electric Mobility Limited Employeesd H

AfExecutive Dir|Theexecutive Directors durManagemdsio abredg,i nansi2hdgi s

i F o un dfeRroo noort e rlPromoter of our Company, being Bhavishg gar wal . For dGut Rramioter ,ang

APromoter Sell |PromoterGroup begi nni2®85g on page

iGroup Company|Group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI
Regulations, as disclosedinOu r  Gr o u p bEgnmimya page?230

Al ndependent B.B. & Associates, Chartered Accountants

Accountant o

Al ndependent D|lndependent Director s GQGunMamagemedB obaer gdi, n naidhOgd i o5

il nvestor Sel | |AblnitioCapital L.P., AlphaWave Ventures ll, LP, Alpine Opportunity Fund VI, L.P., Ashna Adv|

LLP, Barry S. SternlichtDIG Investment IV AB, Internet Fund Il Pte Ltd, MacRitchie Investm
Pte.Ltd., Matrix Partners India lll AIF Trust, Matrix Partners India Investments Ill, LLC, Nuy
Private Investments Trudtuvama Crossover Opportunities FundSeries Ill, Nuvama Privat
Investments TrusNuvama Crossover Opportunities Fun8eries 11l A,Nuvama Private Investmer

1



Term

Description

TrustNuvama Crossover Opportunities Fun8eries Il B, Sarin Family India LLC, SVF |l Ostri
(DE) LLC and Tekne Private Ventures XMd.

il PO Committ ee|ThelPO committee of our Board

Al PO SHA | PO SHA Amendment Agreement dated Decembe

Agreement o amongour Company, Bhavish Aggarwal, Matrix Partners India Investments Ill, LLC, Matrix Pa|
India Il AIF Trust, Internet Fundll Pte Ltd, Hyundai Motor Company, Kia Corporation, SVH
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 Investmentser
Ltd and ANI Technologies Private Limited

ifKey Ma n a g er i a Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH

A KMPO Regul ations and Section 2(51) oOur Mamgeméhd Key
Managerial Personnél o n 22ia g e

iMateri al S u b s | Ola Electric Technologies Private Limited

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

i Mo Ao

ANominati on anThenomi nation and remunerati on c o @ori Mahagemenio

Commi tteeod Committees of our BoafidNomination and Remuneration Commifiee o n 217 a g e

1

Neenx ecuti ve Di

Nonrexecutive directors (other than the Independent Directars) @ u r Boar d, Oar
Managemenibeginningon page210

AOCRPSO Optionally convertible redeemable preference shares of face VElueach

AOCTO Ola Cell Technologies Private Limited

AOECO Ola Electric Charging Private Limited

AOETO OlaElectric Technologies Private Limited

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

AProjecto Expansion of the capacity of our cetlanufacturing plant (Ola Gigafactory) from 5 GWh to 6.4 G

classified as phase 2 under the expansion plan

1

Promoter Gr ou

The individuals and the entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of the SEBI ICDR Bgul at i ons, 0w Prdmotercand Pramoter iGrooy
beginning on pag@25

APromoter Gr (Indus Trust

Sharehol der o

iRegi 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

AfRegistrar o f |Registrar of CompanieKarnataka at Bengaluru

iRoCo

fi Bstated Consolidated Finand Restated consolidated financial information of our Company and our Subsidiaries as at and for1

I nformationo months period ended June 30, 2023, and as at and for the years ended March 31, 2023, Marc
andMarch 31, 2021 comprising étrestated consolidated statement of assets and liabilities as
30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021, the restated consolidated sta
profit and loss (including other comprehensive incortie restated consolidated statement of chal
in equity, the restated consolidated statement of cash flow, for thenttorgths period ended June
2023, and for the years ended March 31, 2023, March 31, 2022 and March 31, 2021, the
statement o§ignificant accounting policies and other explanatory notes, prepared in accordan
Ind AS and as per requirement of Section 26 of Part | of Chapter Il of the Companies Act, 201
| CDR Regul ations, as amend e dnCampany PrésgectiSesi(Ret\a
2019)6 issued by the Institute of Charter¢€g

ARi sk Manageme|The risk management c¢ommi t@ueManagdmerib QommiBeesafod
Boardi Risk Management Committee o n 219a g e

fSel |l i ng Shar e]|Promoter Selling Shareholder, Promoter Group Selling Shareholder and Investor Selling Shar

AiSeni or Manag e|Senior management personnel of our Comparacaordance with Regulation 2(1)(bbbb) of the S

| CDR Regul at i ons OarmMdnagersentdSensoocManagement RPersondel o n
221

iSeries A CCPSO0

Compulsorily convertible series A preference shares having face villusach

fiSeries A CCP S 0

Compulsorily convertible seriesl#preference shares having face valt each

iSer

es B CCPSO

Compulsorily convertible series B preference shares having face vidugach

ASer

es C1 CCP§ES

Compulsorily convertible series C1 preference shares having face d@lwach

Compulsorily convertible series C preference shares having face vdlieach

i
i
iISeries C CCPSJ9
i
i

iSeri es D CCPSqgCompulsorily convertible series D preference shares having face vidlusach

iSeri es E CCPS9gCompulsorily convertible series E preference shares having face ddlwach

ASHAO or igAmended and rest at e ddated Recemibeo T, @23 @ndludirzg gtire eleed|

Agreement o accession and deeds of adherence executed in its terms thereof) entered into by and a|
Company, Bhavish Aggarwal, Matrix Partners India Investments Ill, LLC, Matrix Partners In
AIF Trust, InternéFund Il Pte Ltd, Hyundai Motor Company, Kia Corporation, SVF Il Ostrich
LLC, Alpha Wave Ventures Il, LP, Tekne Private Ventures XV, Ltd., Ab Initio Capital, L.P., A
Opportunity Fund VI, L.P., MacRitchie Investments Pte. LtdSdfences Investents Pte Ltd and AN
Technologies Private Limited and further amended pursuant to the IPO SHA Amendment Ag
and Second IPO SHA Amendmekgreement

iShar ehol der ( s|Shareholder(s) of our Company from time to time

fiSecond IPO SHA Amendme|

SecondPO SHA Amendment Agreement dated Decenftr 2023, to the S

2



Term

Description

Agreemend

entered amongur Company, BhavisAggarwal, Matrix Partners India Investments Ill, LLC, Ma{
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 Ingjoital,
L.P., Alpine Opportunity Fund VI, L.P., MacRitchie Investments Pte. Lte€Sc\énces Investments H
Ltd and ANI Technologies Private Limited

fStakehol der s
Commi tteeo

The stakeholdersé rel ati on s h inQuianagemeri Gomraittee:
of our Boardi Stakeholders Relationship Commitiee o n 218a g e

AiSubsidiaryo o
or ASubsidiari

The subsidiaries of our Company namely, Ola Electric Technologies Private Limited, Ola
Charging Private Limited, Ola Cell Technologies Private Limited, Ola Electric Mobility Inc.
Electric Mobility B.V., Ola Electric UK Private Limited, Ola &tdtric Technologies B.V., Etergo B.

Etergo Operations B. V. and EI A T rHistry and Cefte
Corporate Matter§ Our Subsidiarie8 on 2Q2a g e
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

iAl |l ot of Al | ot m¢gUnless the context otherwise requires, allotment of the Equity Shares pursuanktesthéssue 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 Atltment 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 Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and wh

or fAAnchor Investor Bid/ Offe|
Period

for an amount of at | east 100 million
fiAnchor  Investor  Allocatioff The price at which Equity Shares will be allocatethAnchor Investors duringhe Anchor Investo
Priceo Bid Periodin terms of the Red Herring Prospectus and the Prospectus, which will be determine
Companyin consultation with the BRLMs
AfAnchor I nv e s |Theapplicationform used by an Anchor Investor to make a Bid in the Anchor InvestioRon
For mo accordance with the requirements specified under the SEBI ICDR Regulations and the Red
Prospectus
AAnchor I nv es t|Theday, beingone Working Day prior to the Bid/ Offer Opening Dat&, which Bids by Ancho

Investors shall be submittepkior to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand allocation to Anchor Investors shall be completed

i Anchor OffenRreisd ¢

The final prce at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price
higher than the Cap Price.

The Anchor Investor Offer Price will bdetermined by our Companiyn consultation with th&elling
Shareholders and tBRLMs

Anchor lhmne A

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Investor Allocation Price isower than the Anchor Investor Offer Price, not later than two Wo
Days after the Bid/ Offer Closing Date

Anchor Il nvest

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation w|
BRLMs, to Anchor Investoren a discretionary basis in accordance with the SEBI ICDR Regulaf

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject
Bids being received from domestic Mutual Funds at or above the Anchor Invdisicatidn Price, in
accordance with the SEBI ICDR Regulations

fos =11

unt

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and aut
an SCSB to block the Bid Amount in the ASBA Account and will include applications made &
Bidders using the UPI Mechanism where the Bid Amount will bekgldaupon acceptance of U
Mandate Request lire UPI Bidders using the UPI Mechanism

ASBA Accou 0

=13

nt

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioneth@relevant ASBA Form ar
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 Bi dder s 0|All Bidders except Anchor Investors

AASBA For mo An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, whi
be considered as the application for Allotment in terms of the Red Herring Prospectus and the P

ifAZ O Axis CapitalLimited

iBanker O ¥ er @ |Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor B

and the Refund Bank(s), as the case may be

Basis of Al

1

(]

The basis on which Equity Shares will Alotted to successful Bidders under the Offer, as desc
i nOfférProcedur®@ begi nni38%g on page
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Description

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 IntesBid/ Offer Period by an Anchor Investor, pursuar
submission of the Anchor Investor Application Form, to subscribe to the Equity Shares at a pric
the Price Band, including all revisions and modifications thereto, as permitted under theECBEH
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. T
AiBi ddi ngo shalll be construed accordingly

The highest value afptionalBids indicated in the Bid cum Application Form and, in the caseiB$
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 blockeq
ASBA Account of the ASBA Bidder, as the case may Ipernusubmission of the Bid

Eligible Employees applying in the Employee Reservation Portion can apply at H@ff@rice and
the Bid Amount shall be Cap Price, multiplied by the number of Equity ShardsyRidch Eligible
Employee and mentioned in the Bid cum Application Fofime maximum Bid Amount under tk
Empl oyee Reservation Porti on b500,000HokeVer, the ihitia
Allotment to an Eligible Employee in the EmployeeRer vati on Por t 209,000
Only in the event of undesubscription in the Employee Reservation Portion, the unsubscribed
will be available for allocation and Allotment, proportionately to all Eligible Employees who ha
inexess of 200,000, subject to the maxi mum
exceeding 500, 000

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

[ G6Hquity Shares and in ntiples of[ 8Hquity Shares thereafter

fiBi do

fiBid Amound

AiBid cum Appli
AiBid Loto

i BiOflefCl osi ng Da

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedl linl editions

national daily newspapem,atalolnaddidtaiidrys ncefw
Kannada daily newspaper (Kannada being the regional language of Karnataka, where our R
Office is located)each with wide circulation.

Our Companyand Selling Shareholdemsay, in consultatio with the BRLMs consider closing the B
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance w
SEBI ICDR Regulations. In case of any revision, ixsedBid/ Offer Closing Date will be widel
disseminated byotification to the Stock Exchanges, by issuing a public notice, and also by ind
the change on the websites of the BRLMs and at the terminals of the Syndicate Mamt]
communicated to the Designated Intermediaries and the Sponsor Bartki¢) dall also be notifie
in an advertisement in the same newspapers in which the Bid/ Offer Opening Date was publ
required under the SEBI ICDR Regulations

i BiOffleftOpeni ng D¢

Except in relation to any Bids received from the Anchor Investoesd#te on which the Designat
Intermediaries shall start accepting Bids, which shall be publishedl ir editions
national daily newspaper, all editions of
Kannada daily ngspaper (Kannada being the regional language of Karnataka, where our Re
Office is located)each with wide circulation

fiBid/ Offer Perio®

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which prospective
can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Reg
and the terms of the Red Herring Prospectus. Prdvidevever, that the Bidding shall be kept oper]
a minimum of three Working Days for all categories of Bidders, other than Anchor Investors

fiBidderd

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

fiBidding Centreg

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, De
RTA Locations for RTAs and Designated CDP LocatiomsdbPs

BOBCAPSO

BOB Capital Markets Limited

Bof A Secu

BofA Securities India Limited

o S| 3

riti
Book Building

The book building process, as provided in Part A of Schedule XllI of the SEBI ICDR Regulati
terms of which the Offer iseing made

Book Running
r ABRLMsO

o

The book running lead managers to @i#er, namely,Kotak, Citi, BofA Securities Goldman Sach
Axis, I-Sec, SBICAP an8BOBCAPS

fiBroker Centred

Broker centres notified by the Stock Exchangkere ASBA Bidders can submit the ASBA Form
a Registered Broker.

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

fiCap Price

The higher end of the Price Bandbgct to any revisions thereto, above which the Offer Price an
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Price

fiCash Escrow and Spong
Bank(s) Agreenen

The agreement to be entered amongst our Company, the Selling Shareholders, the BRLMs,

Members, the Banker(s) to the Offer and Registrar to the Offeinter, alia, collection of the Big
Amounts from Anchor Investors, transfer of fundskte Public Offer Account and where applical
remitting refunds of the amounts collected from Anchor Investors, on the terms and conditions

4



Term

Description

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 Exchan@esw.bseindia.com and www.nseiadcom) as
updated from time to time and the UPI Circulars

AConf i
Notcrd

rmati o
ACANO

n

The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
allocated the Equity Shares, on or afterAimehor Investor Bid/ Offer Period

i Cwtf f Pri

ceo

The Offer Price, finalised by our Compariy consultation with th&elling ShareholdemndBRLMs,
which shall be any price within the Price Band.

Only RIBs Bidding in the Retail Porticend Eligible Employees Bidding in the Employee Reserva
Portionare entitled to Bid at the Gufff Price. QIBs (including Anchor Investors) aiiBs are not
entitled to Bid at the Cunff Price

1

mographic

D

The details of the Bidders includi he

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

t B

ng

1

stigdh aBr anc h

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is available
website of SEBI atvww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
or at such other website as may be prescribed by SEBI from time to time

13

signated

CD

Such locations of the CDPs where ASBA Bidders si#tomit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact detall
Collecting Depository Participants eligible to accept ASBA Forms are available on the res
websites of the Stock Exchanges (wwwibdi&.com and www.nseindia.com), as updated from tin|
time

13

signated

Da

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/orstihections are issued to
SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction issued through the

Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accoun
Public Offer Account and/ or atmblocked, as the case may be, in terms of the Red Herring Pros
and the Prospectus, after finalization of the Basis of Allotment in consultation with the Designate
Exchange, following which Equity Shares will be Allotted to successful Biddehe Offer

13

signated

I n

Collectively, the Syndicate Members, ssyndicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect|
Application Forms from the relevant Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediarés shall mean Syndicate, ssyndicate/agents, Registered Brokers, CDPs, SCSB
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor InvestorsN\aBd (not using UP
Mechanism), Designated Intermediaries shall mean Syndicatesyadbate/ agents, SCSHE
Registered Brokers, the CDPs and RTAs

13

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA F
RTAs. The details of such Designated RTA Locations, along withdhges and contact details of
RTAs eligible to accept ASBA Forms are available on the respective websites of the Stock EX
(www.bseindiacom andvww.nseindiacom),as updated from time to time

De

[ 0]

Dr

o D

This draft red herring prospectus dafeecember 222023filed with SEBI and issued iaccordancs
with the SEBI ICDR Regulations, which does not contain complete particulars of the price at w
Equity Shares will be Allotted and the size of the Offer, including any addenda or corrigenda th

1

Permanent employee$ our Company and of our Subsidiaries (excluding such employees not €
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 continue to be angatreenployee of our Compal
or our Subsidiaries until the submission of the ASBA Form and is based, working and present
or abroad as on the date of submission of the ASBA Form; and a Director of our Company,
whole time or not, who is eligle to apply under the Employee Reservation Portion under appl
law as on the date of filing of the Red Herring Prospectus with the RoC and who continues|
Director of our Company, until the submission of the Bid cum Application Form, buhdoiding
Directors who either themselves or through their relatives or through any body corporate, dif
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portiam IBligible Employee shall n
exceed 500, 000. However, the initial Allo
Portion shall not exceed 2 0-Subsoriptidn in t®en Employd
Reservation Portion post iratiAllotment, such unsubscribed portion may be Allotted on a proporti
basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in ex
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Term

Description

200, 000, subject to the tot al Al | @@0me nt t

REIigible

FPI (

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer / invitation under the Offer and in relg
whom the Bid cum Apipcation Form and the Red Herring Prospectus constitutes an invitat
purchase the Equity Shares

REIigible

NRI (

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions
India where it is notinlawful to make an offer or invitation under the Offer and in relation to who
Bid cum Application Form and the Red Herring Prospectus will constitute an invitation to purch
Equity Shares

Re

1

Empl oyee

The portion of the Offebei ng up to [ 0]
allocation to Eligible Employees, on a proportionate basis

E q u i t[ yonilBon,zavaikable fa

AEscrow Acco

The -l6ineon 6 -anttebasn beari ngd accounCoflestipn Bank(s
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

AEscrow Col | ec|The bank(s) which are clearing members asgistered with SEBI as banker to an issue unde
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, as amende(
whom the Escrow Account (s) will be opened,

AFirst Bi dder o|TheBidder whose name shall be mentioned in the Bid cum Application Form or the Revision Fd
in case of joint Bids, whose name shall also appsdhe first holder of the beneficiary account hel
joint names

AFl oor Pri ce o |ThelowerendofthPrice Band, subjectto any revision(s) thereto, not being less than the face
Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be fi
and below which no Bids will be accepted

AFresh | ssueo0 |Freshissuefupto] 6Bqui ty Shar es 55@@mileghyburQogipaoyp t o

AFugitive Ec on|Anindividual who is declared a fugitive economic offender under Section 12 of the Fugitive Ec
Offenders Act, 2018

AGenlkemfadr mat i o|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 timetbme. The General Information Document shall be available o
websites of the Stock Exchanges and the BRLMs

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

iGr oss Pr oceed|Gross proceeds of the Fresh Issue that wilivmglable to our Company

NidSeco ICICI Securities Limited

AKot ako Kotak Mahindra Capital Company Limited

iMonitoring Ag|[0d], being a credit rating agency register

iMonitoring Ag|Agreemento be entered into betweenr Company and the Monitoring Agency

AMut ual Fund P5% of the Net QI B Portion, or [O8] Equity S
only, on a proportionate basis, subject to valid Bids begogived at or above the Offer Price

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 Netr oceeds and

page97

t h eObjedtsfokthe Offierbegmmingon

fiNet QIB Portiom

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

fiNon-Institutional
A N IsoB

Bidders

All Bidders, that are not QIBs (including Anchor InvestorsRtBs andwho have Bid for Equity Sharg
for an amount o {butnodinckiding NRIswother th@nEligble BRIs)

fiNon-Institutional Portiod

The portion of th©ffer being not moe than 15% of the Offer comprisifigdElquity Shares which shg
be available for allocation tdIBs, subject to valid Bids being received at or above the Offer Pri
the following manner:

€) onethird of the portion available thIBs shall bereservedor Bidderswith application sizg
of mor 200,d06eannd 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 thecsitibgories specified in clauses (a) or (b),
be allocated to Bidders in the other sigtegory ofNIBs, in accordance with th&EBI ICDR
Regulations

fiNon-Residend

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

fofferd

each,
|l ssue

The initial public offer of Equity Shares for cash consideration at a pricp 6f ]
to[ 0] million, comprising of a Fresh

Our Companyin consultation with the BRLMs, may consider a further issue of E@lires as mg
be permitted under applicable |l aw to any g
t 011,000 million, at its discretion, prior to the filing of the Red Herring Prospectus with the R
the PrelPO Placement is undertakethe Fresh Issue size will be reduced to the extent of sudP®
Placement, subject to the Offer complying with Rule 19(2)(b) of SCRR

fOffer Agreemenrt

The agreement datdgecember 222023 entered into amongst our Company, the SelShgreholder
and the BRLMSs, pursuant to which certain arrangements have been agreed to in relation to the

fOffer for Sal®

The offer for sale of up t65,191,199 qui ty Shar es aggr ebgiegtoifered fo
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Term

Description

sale by the Selling Shalnolders in the Offer

fOffer Price

The final price at which Equity Shares will be Allotted to successful ASBA Biddéesms ofthe Red
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Investor Ofer Price which will be decided by our Comparig consultation withthe Selling
Shareholders and tlBRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Compaimyconsultation with th&elling Shareholdersnd the
BRLMs on the Pricing Date in accordance with the Book Building Process and the Red
Prospectus

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 Shareholdera proportion to the respecti
portion of Offered Shares of each such Selling Sta@der For further information about use of {
Of f er Pr oQbjectsabfeshe Offdre eb efigi nni9h g on page

fiOffered Shares

Upto95,191,195Equi ty Shares aggregating up t
Shareholders in the Offéor Sale

0 [

fiPrelPO Placemerdt

Our Companyin consultation with the BRLMs, may consider a further issue of Equity Shares g
be permitted under applicable |l aw to any g
t 011,000 million, at its discretion, prior to the filing of the Ret#rring Prospectus with the RoC|
the PrelPO Placement is undertaken, the Fresh Issue size will be reduced to the extent of-Hai€h
Placement, subject to the Offer complying with Rule 19(2)(b) of SCRR

fiPrice Band

Share
he

Price band ranging from a minimuprice of [ 0 ] per Equity
maximum priceof[ 6] per Equity Share (i.e., t Ca
The Price Band and the minimum Bid Lot will be decided by@ompanyand Selling Shareholder
in consultation with thé8RLMs, and will be advertised, at least two Working Days prior to the
Offer Opening Datein a | | editions ofnafld]ld,aidry HBreglsipalp
Hindi national daily newspaper and [0] edi
regional language of Karnataka, where our Registered Office is locadett)with wide circulatiowith
the relevant financial ratios calculated at the Floor Price and at the CaprRtiskBall be made availal
to the Stock Exchanges for the purpose of uploading on their respective websites

fiPricing Daté

The date on which our Companyn consultatia with theSelling Shareholderandthe BRLMswiill
finalise the Offer Price

fiProspectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaimitey, alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto

fiPublic Offer Accourn

The-lnon 6 -amdedbesh bearingd account to be o
Section 40(3) of the Companies Act to receive monies from the Escrow Account and ASBA A
on the Designated Date

fiPublic Offer Account Bank(s)

The bank(s) which are a clearing member and registered with 8EBI the SEBI BTl Regulationas
a banker to an issue and with which the Public Offer Account will be oplenambllection of Bid
Amounts from the Escrow Account and ASBA Accounts on theidieted Datgin this case beinp 0

fiQIB Portiord The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
consisting of [08] Equity Shares which sIQB$
(including Anchor Investors in which allocation shall be on a discretionary basis, as determine
Company in consultation with the BRLMs), subject to valid Bids being received at or above th
Price or Anchor Investor Offer Price

iQuad i f net i t ut|Qualified institutional buyers as defined under Regulation 2(1) (ss) of the SEBI ICDR Regulatiq

ori Qs or #AQI B

ARed Herring The red herring prospectus to be issued by our Company in accordance with Section 32 of the C|

ARHPO Act and the provisions of the SEBI ICDR Regulations, which will not have complete particulars
Offer Price and the size of the Offer, including addenda or corrigenda thereto. The Red He
Prospectus will be filed with the RoC at least three Working Days before the Bid/ Offer Openir
and will become the Prospectus upon filing with the RoC on or after the Pricing Date

fiRedseay RedseeManggement Consulting Private Limited

fiRedseerRepor t o o |Industry Reportitled ¢Electric Vehicle (EV) Market in Indéadated December 212023 issuedby

Reporto Redseer The RedseeiReport has been exclusively commissioned and paid for by our Comp
connection with the Offer

fiRefund Account(s) Account to be opened with the Refund Bank(s), from which refunds, if any, of the whole or pa
Bid Amount to the Bidders shall be mameAnchor Investors

fiRefund Bank(g) The bank(s) which are clearing members registered with SEBI under the SEBI BTl Regulatio
whom the Refund Account(s) will be opened, in this case Heidg

fiRegistered Brokets The stock brokers registered under the Securities and Exchange Bobrdiaof(Stock Brokers
Regulations, 1992, as amended with SEBI and the Stock Exchanges having nationwide termin
than theBRLMs and the Syndicate Members and eligible to procure Bids in tefciscular no. CIR
CFD/ 14/ 2012 dated October 4, 20sued by SEBI and the UPI Circulars

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

ARegistrar asfer] Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D

i

Agent RDAOO r

RTA Locationsin terms ofthe SEBI RTA Master Circularas per the list available dhe respective
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Description

websites othe Stock Exchangésww.bseindiacom andvww.nseindiacom) and the UPI Circulars

ARegistrar t o |Link Intime India Private Limited

AfRegistraro

ARet ai l I ndi v i|lIndividual Bidders, whose Bid Amount for the Equity Shares is not more @@®000 in any of th

ARI B(s) o bidding options in the Offer (including HUFs applying through their karta and Eligible NRIs), an
not include NRIs other than Eligible NRIs

fiRetail Pationo The portion of the Offer being not more t
aggregating up to [ 6] mi | | i ota RIB iw&ctomldnce wihaH
SEBI ICDR Regulations, which shall not be I¢isan the minimum Bid Lofsubject to availability in
the Retail Portion)subject to valid Bids being received at or above the Offer Price

fiRevision Form The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount r
their ASBA Form(s) or any previous Revision Form(s), as applicable.
QIB Bidders andNIBs are not allowed to withdraw or lower their Bids (in terms of quantity of Eg
Shares or the Bid Amount) at any stage. R#&l Eligible Employees Bidding in therployee|
Reservation Portionan revise their Bids during the Bid/ Offer Period and withdraw their Bids un
Bid/ Offer Closing Date

ASBI CAPO SBI Capital Markets Limited

ASCORESO SEBI complaints redress system

fiSelf-Certified Syndicat{ The banks registered with SEBI, which offer the facility of ASBA services:

Bank(sp or iSCSB(sd

@ in relation to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a
which is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.do?doReasgdFpi=yes&intmld=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicableand updated from time to time and at such other websites as may be preby|

SEBI from time to time; and

g

(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/OtherAction.do?daRgnisedFpi=yes&intmld=40 or su

other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. AfiSCSBs and mobile application, which, are live
applying in public issues using UPI Mechanjswhich is available on the website of SEBI
www.sebigov.in/sebiweb/other/OtherAction.dddRecognisedFpi=yes&intmld=43 and updated f
time to time and at such other websites as may be prescribed by SEBI from time to time

fiShare Escrow Ageat

Share escrow agent to be appointed pursuant to the Share Escrow Agreemept éding,

iShar e

Escrow

The agreement to be entered into amongst our Company, the Selling Shareholders, and the Sh
Agent in connection with the transfer of the respective portion of the Offered Shares by each
Shareholder and credit of such Equity Shares to ¢neatlaccount of the Allottees in accordance
the Basis of Allotment

fiSpecified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bj@ddistof which is availabl
on the website of SEBWww.sebigov.in) and updated frotime to time

fiSponsor Bank(8)

Banker(s) 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 Mechanisnnd carry out other responsibilities, in terms of the UPI Circulars

fiStock Exchangés

Together, BSE and NSE

ASyndicatebo
Syndicateo

or

Together, the BRLMandthe Syndicate Members

fiSyndicate Agreemeat

The agreement to be entered iatmongst our Company, the Selling Shareholders, the BRI
Registrar to the Offeand the Syndicate Members, in relation to collectioBidfcum Application Form
by the Syndicate

ASwSky ndi cat e

Me

The subsyndicate members, if angppointed by the Book Running Lead Managers and the Syn
Members, to collect ASBA Forms and Revision Forms.

fiSyndicate Membets

Merchant bankers or stockbrokeegistered with SEBI who are permitted to carry out activities 4
underwriter, namely, 0 ]

fiUnderwriter®

[ 0]

fiUnderwriting Agreemeidt

The agreement to be entered into amongst our Company, the Selling SharelmaldbesUnderwrite
on or after the Pricing Date but prior to filing of the Prospectus with the RoC

fiuPlo

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

AUPI Bidder(sp

Collectively, individual investors applying & RIBs in the Retail Portion, (iiEligible Employees i
the Employee Reservation Portjamd (ii)NIBswi t h an application stk
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitte
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
individual investors applying in public is
the UPI Mechanism and shall provide their UPI ID in the Bid cum Applicd&mrm submitted with: (i
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Term

Description

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)

AUPI Circul ars

SEBI circular numbeSEBI/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 circulamumbern
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 numhb
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 CirculjrSEBI 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/P/CIR/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 Sponsor Bank(s) to authorised
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 auémticate UPI transaction

AWl ful Def aul
Borrower o

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 #hBid/ 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
i2WwWo Two-wheel vehicles
i 4 Wo Fourwheel vehicles
AAATO Advanced automotive technology
AACCO Advanced chemistry cell

fAdjustedGr o s s Mar g

Total income minushe sum of cost of materials consumed, purchase of-stettkde and change
inventories of finished goods, steoktrade and workn-progress

fAdjustedGr o s s Mar g

AdjustedGross Margin divided by total income

Al O

Artificial intelligence

AAut omobil e PL|{Government of -linked ineiitige sgheme delatng to thenmanufacturing of adva
automotive technology products
BCMo Body control module
BMSo Battery management system
BOMO Bill of materials
Cel | PIbl Sche|Government of -linkedincariive scheame mlatingttd advanced cell chemistry bat
D2Co Directto-customer
Del i vieDegloi wea r | The date on whicthe scooter is physically handed over to the customer

jun 13 13 a1 3 1 1 1 o 13 13 1 1 1 1

E 2 Wo Electrictwo-wheel vehicles

E 4 Wo Electric fourwheel vehicles

EBI TDAO Earningsbefore tax expensesiterestcosts and depreciation and amortisation expenses

E B | T™argin%o EBITDA divided by total income

EVs o Electric vehicles

FAME subsidyolGovernment of Indi ads faster adoption and
provided to customers who purchaséshn order to encourage faster adoption of electric mobility
the development of its manufacturing ecosystem in India

fiHMI 0 Human machine interactions




Term

Description

il CEO Internal combustion engine vehicle

il PMo Internal permanent magnet

iMCUO Motor control unit

i Mo UOo Memorandum of understanding

iAiNEMMPO National Electric Mobility Mission Plan 2020

ANet Asset V a|NetWorth at the end of the period/ year / weighted average number of equity shistasding at th

Shar eo end of the period/ year

AN&ortho 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 through which

net wor ko Company showcases and sells its products and services

iPMSo Production management stack

APLI Schemebd Productionlinked incentive scheme launched by the Government of India across various sectors
domestic manufacturing, reduce import dependence, encourage exports and generate employ

AR&DO Research and development

iRet uMent oWo r t h (Loss for the period/year divided by the Net Wattihe end of the respective year/period

ARevenue fr om |Revenue from operations includes revenue from sale of scooters and its associated spare

services

AiSI PCOTOo State Indstrial Promotion Corporation of Tamil Nadu
ATCOO Total cost of ownership
AVAHANDO VAHAN Portal of Ministry of Road Transport and Highways

Conventional and General Terms or Abbreviations

Term Description

A 0 or MARs. 0 Or|IindianRupees

AiBnd or fAbno Billion

AiBSEO BSE Limited

A CAGRO Compound annual growth rate

fiCategory | Al HAIFs who are registered as fACategory 1 Al

ACategory | FPIIFPl s who ar eategerglifosigrepordotio ingestaysi under t he SEB

AfcCategory |1l AIAlFs who are registered as #ACategory |1
Regulations

fCategory |1 FHFPI s who ar &ategergliforeigneporiolio ingestoldi under t he SEH

ifCategory I11 AAIFs who are registered as #nACategory 111
Regulations

ACDSLO Central Depository Services (India) Limited

ACl NO Corporate Idetity Number

AfCompani es Act (Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificati

Act , 20130 modifications made thereunder

fConsol i dat ed HConsolidated Foreign Direct Investment Poliogtified by the DPIlITunder DPIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

AfiDepositori es o |Together, NSDL and CDSL

fiDepositori es ADepositories Act, 1996

iDlI No Director Identification Number

ADPDO Depository Participantds I dentification

ADPO or ADeposi|Adepository participant as defined under the Depositories Act

ADPI I TO Department for Promotion of Industry and Internal Trade, Ministry of Commerce and In
Government ofndia

iEGMO Extraordinary general meeting

AEPSO Earnings per equity share

AfFactories Act gFactoriesAct, 1948

AFDI O Foreign direct investment

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

AFEMAI es o Foreign Exchange Management (Ndebt Instruments) Rules, 2019

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

AFi scal Yearo g

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

AFVCI O Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations

iGol 6 or f Gov e r|Governmentof India

Government 0

AGSTO Goods andeyvices tax

AHUFO Hindu undivided family

il CAI O The Institute of Chartered Accountants of India

il FRSO International Financial Reporting Standards

il ncome Tax Ac t|Thelncometax Act, 1961
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Description

Ailnd ASO Indian Accounting Standards notified un@ction 133 of the Companies Act and referred to i
Companies (Indian Accounting Standards) Rules, 2015

Al ndi aod Republic of India

Al ndi an GAAP/ | (Accounting Standards notified under Section 133 of the Companies Act and referred tqg
Companis (Accounting Standards) Rules, 2014

il POoO Initial public offering

il RDAI o Insurance Regulatory and Development Authority of India

il STO Indian Standard Time

Al To Information Technology

Al 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

ANACHO National Automated Clearing House

ANational I n v e g National Investment Fund set up by resolution F. No. 2/3/0D8I| dated November 23, 2005 of t
Gol, published in the Gazette of India

ANAVO Net Asset Value

ANBFCO Non-Banking Financial Companies

ANEFTO National Electronic Fund Transfer

ANPCI o National Payments Corporation of India

ANREDO Non- Resident External

ANROO Non-Resident Ordinary

ANSDLO National Securities Depository Limited

ANSEO National Stock Exchange of India Limited

AOCBO or fi Ov e r| A company, partnergh, society or other corporate body owned directly or indirectly to the exte

Bodyo at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly and which was in existemt October 3, 2003 al
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

ip.a. o Per annum

AP/ E Rati oo Price to Earnings Ratio

APANO Permanent Account Number

ARBI O Reserve Bank of India

iRegul ati on S0 |Regulation S underthe U.S. Securities Act

ARTGSO Real Time Gross Settlement

ARul e 144A0 Rule 144A under the U.S. Securities Act

ASCRAO Securities Contracts (Regulation) At§56

ASCRRO Securities Contracts (Regulation) Rules, 1957

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

nSEBI Act o Securities and Exchange Board of India Act, 1992

ASEBI Al F Re gul|Securities and Exchange Boardidia (Alternative Investment Funds) Regulations, 2012

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

NnSEBI FUTP Re g (Securities and Exchange Board of India (Fraudulent and Unfair Praaéices relating to Securiti
Market) Regulations, 2003

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

ASEBI FVvVCI R e g U Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20(

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

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

i SEBI Li sti ng HRSecurites and Exchange Board of India (Listing Obligations and Disclosure Requirg
Regulations, 2015

ASEBI Me r ¢ h a n Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

Regulatim s 0

ASEBI RTA Ma st gSEBImaster circulanearing numbeSEBI/HO/MIRSD/PODB1/P/CIR/2023/70 dated May 17, 202

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

ASEBI Takeover |Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

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

St at e Gover nmgThe government of a state in India

ISt ock ExchangegBSEandNSE

ASTTO Securities Transaction Tax

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

ANBFSGQ 0 SEBI ICDR Regulations

ATANO Tax deduction account number

AU. S. QIBsbo fifgual i fied institutional buyerso, as defi

nu. S. Secur it i gU.S. Securities Act of 1933, as amended
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Term Description
AU. S. 0o or fi U S | United States of America including its territories and possessions, any State of theSthtitsd an
Stateso the District of Columbia
AUSDO or fAUSS$ O |United States Dollars
AVCFsoO Venture capital funds as defined in and registered with the SEBI under the Securities and E

Board of India (Venture Capital Fund) Regulations, 1996 orStheurities and Exchange Board
India (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, norrglogs it pu
to contain a summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant to prospectirs.inves
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed informagsimgpp

el sewhere in this Draft Red Herring Prospectus, includi
of fero, Al ndustry Overvi ewo, Aour Businesso, AoOur Pr ol
I nformAOubesdanding Litigation and Mat er Deacriptidd efvEquityoSpares n t
and Terms of the Articles of Associatioon page®8, 64, 79, 97, 129, 153 225, 232, 339, 385, and405, respectively.

Primary Business of ourCompany

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 Futur&iéetaye delivered four products

and addtionally announced six new product®/e are building our EV hub in Tamil Nadu, India, comprising our Ola
Futurefactory for EV manufacturing, upcoming Ola Gigafactory for cell manufacturing, aodated suppliers. We operate

a directto-customer omnichanel distribution network across India, comprising 935 experience centres and 414 service centre:
as of October 31, 2023, and our Ola Electric website.

Industry in which our Company Operates

According to the Redseer Repde2Ws are at the forefront dfi¢ electrification of mobility in India due to their favourable
tot al cost of owner shi p an d-linked iacentivasdnd asubsidigsote @ronmota elontestic
manufacturing and adoption o¥/&. E2W penetration in India is expected tgpard from approximately 4.5% of domestic 2W
registrations in Fiscal 2023 to 4b% of domestic 2W sales volume by Fiscal 2028, while the Indian E2W industry is expected
to grow ata CAGR of 11%rom US$35 billion ( 28.8 trillion) to US$45 billion( 36.6 trillion) in Fiscal 2028Further, narkets

like Africa, LATAM and SE Asia provide significantexport opportunity for Indian E2W OEMs

Our Promoter
Our Promoter is Bhavi sCurPomager andvRromoteriGmop begiamn h iRB5g sewr ffiage
Offer Size

The following table summarizes the details of the Offer.

Offer of Equity SharesV@G4) |Up t o [ 6] fEquidasIBhatr emrice of [ 6] per Eqy
Sharemggregating up to [6] million.

Of which:

(i) Fresh Issuéb Up to [O8] Equity SHB@0mlknaggregating up to
(i) Offer for Sale® Upto95,191,19F qui ty Shares aggregating up to [ 4
The Offer comprises:

Employee ReservationUp t o [ 0] Equity Shdmjillens aggregating up to
Portion®

Net Offer Up to [6] Equity Shares aggregating up to

(1) The Offer has beeauthorised by our Board pursuant to the resolusipassed at their meetinglatedDecember7, 2023and December 222023,
respectivelyandby our Shareholders pursuant to the special resolution passed at their extraordinary general meetibpdetee8, 2023

(2) Our Board has taken on record the approval for the Offer for Salkeabip ofthe Selling Shareholders pursuant to its resolution d&tedember 22
2023.Each of theSelling Shareholdersasseverally and not jointly confirmed and approvtrespective participation in the Offer for Sale aitsl
respective eligibility to participate in the Offer for Sale in accordance with Regulation 8 of the SEBI ICDR Reg#ilatibrs.the Selling Sharelers,
severally and not jointlyconfirmsits compliance with the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to the extent applicable
to such Selling Shareholdeas on the date of this Draft Red Herring Prospeckes. further et ai | s, see AThe Offerd at
Statutory Di s ®4daod340regpscivelon pages

(3) Prior to filing of the Red Herring Prospectus, 438,162,753 Series A CCPS will convert to a maximum of up to 386,742/28Bdesl 42,544,269
Series A1 CCPS will convert to a maximum of up to 136,039,634 Equity S847e875,656 Series B CCPS will convert to a maximum of up to
772,424,072 Equity Share$5,044,769 Series C1 CCPS will convert to a maximum of up to 41,081,423%wqarieg 239,939,690 Series C CCPS will
convert to a maximum of up to 217,355,781 Equity Sh@&928,809 Series D CCPS will convert to a maximum of up to 88,400,347 Equity Shares;
and1,163,624,001 Series E CCPS will convert to a maximum of up to 826Mjuity Shares terms of Regulation 5(2) of the SEBI ICDR Regulations.

(4) Our Companyin consultation with the BRLMs, may consider a-Pr®e O Pl ace ment of [ 6] Equity Shares f
~ 11,000 million at its discretion, prioto the filing of the Red Herring Prospectus with the RoC. Thaf@ePlacement if undertaken will be at a price
decided by our Companip consultation with the BRLMs, and the Fresh Issue size will be reduced to the extent of d&h Placement, subgt to
the Offer complying with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.

(5) Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does e@@RE&edHowever, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not @28600. Only in the event of an undebscription in
the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Alloedpamtimnate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excé<2006f000, subject to the total Allotment to an Eligible Employee not exceeding
“500,000For further detlegnhisgpnpagesd A The Offer o

The Offer and Net Of fer shall constitute [O] % and [ 098] ¢
respectivelyF or f ur t h eThe @ffet aa dfflsr Sffructueée biie g i n n i 6Mgnd3Bh regpectiyd. s
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Our Companyin consultation with the BRLMs, may consider the-Pre O Pl ac e men't

of

[ 0]

Equi

aggr egat 11,000 miliop. If th@PrelPO Placement is undertaken, the Fresh Issue size will be reduced to the extent of
such PrdPO Placement, subject to the Offer complying with Rule 19(2)(b) of SCRR.

Objects of the Offer

Our Company proposes to utilise the Net Rexts towards funding the following objects

(in
Particulars Estimated
amount*
Capital expenditure to be incurred by our Subsidiary, OCT for the Project 12,264.27
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 [- 1#
Total* [-]

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with tignRakzludes the proceeds, if angceived

pursuant to the PrPO Placement. Details of the RIBO Placement, if undertaken, shall belimted in the Red Herring Prospectus.

#The amount to be utilised for general corporate purposes shall not exceed 25% of the Net Proceeds.

For

f ur t h eO®bjedseottlzeiOffés , b esgeien Mi9n g

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 Shared | Percentage of pre No. of Equity Percentage ofost
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)
Bhavish Aggarwal | 1,361,875,24( 36.94] [6]] [8]
PromoterGroup
ANI Technologies Private Limited 160413,177 4.35 [0] [0]
Indus Trust (also the Promoter Grou 141,959,271 3.85 [8] [6]
Selling Shareholdgr
Naresh Kumar Aggarwal 165,669 Negligible [6] [0]
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,028 0.27 [6] [0]
Alpha Wave Ventures Il, LP 128503,423 3.49 [ § [ §
Alpine Opportunity Fund VI, L.P. 21,412,329 0.58 [ O [ 0
Ashna Advisors LP 601,828 0.02 [ O [ 0
Barry S. Sternlicht 17,479,629 0.47 [ O [ 0
DIG Investment IV AB 35,018,499 0.95 [ § [ 0
Internet Fund 1l Pte Ltd 222,436,381 6.03 [ § [ §
MacRitcHe Investments Pte. Ltd 46,028,218 1.25 [ O [ 0
Matrix Partners India Ill AIF Trust 3,023,308 0.08 [ O [ 0
Matrix Partners Indidnvestments Ill, LLC 126,623,262 3.43 [ O [ 0
Nuvama Private Investments Trtig 12,168,907 0.33 [ 0 [ ©
Nuvama Crossover Opportunities Fuh
Series Il
Nuvama Private Investments Try 9,464,591 0.26 [ 9 [ ©
Nuvama Crossover Opportunities Furid
Series Il A
Nuvama Private Investments Trug 9,465,448 0.26 [ 0 [ §
Nuvama Cossover Opportunities Furid
Series Il B
Sarin Family India LLC 8,714,241 0.24 [ § [ §
SVF Il Ostrich (DE) LLC 810424,447 21.98 [ O [ 0
Tekne Private Ventures X\(td. 36,319,597 0.99 [ § [ §
Total 3,162,134,494 85.77 [6] [0]
* Subject to completion of the Offer and finalization of the Allotment.
#  Assuming conversion 6fCPS For details of the€CPS see fiCapi tal Striéxtured beginning on

For further
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Summary of Restated Consolidated Financial Information

The following details are derived from the Resta@mhsolidated Financial Informatias atJune 30, 2023March 31, 2023,
March 31, 2022andMarch 31, 2021.

(in million, unles
Particulars As at and for the | As at and for the | As at and for the | As at and for the
three-months Financial Year Financial Year Financial Year
period ended ended March 31, | ended March 31, | ended March 31,
June 30, 2023 2023 2022 2021
Equity share capital 19,554.50 19,554.50 19,554.50 0.10
Total income 12,786.75 27,826.97 4,562.60 1,060.81
Loss for the period/year (2,671.56) (14,720.79) (7,841.50) (1,992.32)
Basic earnings paquityshar e (i n (0.71) (3.91) (2.23) (0.59)
Diluted earnings peequity share (i.e., ant (0.71) (3.91) (2.23) (0.59)
dilutive) (i n )
Total borrowings 16,165.73 16,457.53 7,504.07 388.72
Net Worth 21,115.05 23,564.44 36,614.52 19,706.15
Return onfNetWorth (%) (12.65) (62.47) (21.42) (10.11)
Net Asset Value per 5.61 6.26 10.43 5.83
Notes:

A. Basic and Diluted EPS and Return Nat Worth numbers for the thremonths period ended June 30, 2023 have not been annualised.

B. The ratios have been computed as follows:

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

ii.  Diluted EPS is calculated asstatedossfor the year/period attributable to owners of our Companydei¢ by the weighted average number of
Equity Shares outstanding during the year/ period and the weighted average number of Equity Shares that could have bpen isseersion
of all dilutive potential Equity Shares.

iii. Net Asset Value per Equity Shard n 7 )
outstanding at the end of the period/ year.

iv. Return on Net Worth (%3 calculated asossfor the year/period divided by the Net Worth at the enti@féspective year/period.

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

Net worth meanaggregate okquity share capitainstruments entirely equity in nature and other equity

Weighted average number afuity shares is the number of equity shares outstanding at the beginning of the period/ year adjusted by the number c

equity shares issued during the period/ year multiplied by the time weighting factor. The time weighting factor is thef miaybémwhich the specific

shares are outstanding as a proportion of total number of days during the period/ year.

F. Earnings per share calculations are in accordance with Ind AS 33.

G. Total borrowings represent sum of current and+comnrent borrowings

H. Forreconciliation of No-tGAAP measures, pl ease

i s NetVWorthpati theeedd oftlse period/ year / weighted average number of equity shares

mo o

s eieReddr@itiatioa of Nd¥3 AnAaPn cM eaal s ul rn@0So0r noant i poang

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

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is requitiedrto be g
in the Restated Consolidated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigatn proceedings as on the date of this Draft Red Herring Prospectus as disclosed in the sectic
t i t Dwsthndifig Litigation and Other Material Developmeénbeginning on page839 in terms of the SEBI ICDR
Regulations is provided below

Name ofentity 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 E - - Nil Nil
IAgainst 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 1 . - - Nil Nil
/Against our Promoter 1 Nil 1 Nil Nil Nil
Subsidiaries
By Subsidiaries Nil E - - Nil Nil
Against Subsidiaries Nil Nil Nil - Nil* Nil
A to the extent quantifiable.
cases disclosed in fAOut stiditigdtiomg Li

* This does not include theonsolidated disclosure far o n s u me r
involving our Company Litigation against our CompariyOt h e r
$ Excludes litigations involvingur Promoter.

Mat t 846 sintce tleese afe aog eaterial civil litigation.
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As on date of this Draft Red Herring Prospectus, there are no outstanding litigatiolnéng the Group Companies, which
may have a material impact on our Company

For further details of

on page339.

t h e Ousartdiag Ltigattbm amcgMatenaltDevelaptmedts rb epgri oncne

Risk Factors

For details of theRiskiFactors & p gl in o a2B bpesidnscane adyiged © ead 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 as at June 30, 2023.

Summary of Related PartyTransactions

A summary of related party transactions as per the requirements under IndiASefted Party Disclosuresad with the
SEBI ICDR Regulations entered into by our Company with related parties as at andlioe¢meonths period ended Jun@,3

2023 and for the Financial Years ended March 31,32March 31, 202 and March 31, 20Rderived from our Restated
Consolidated Financial Information are as follows:

In = milli
Name of related party Nature of transactions As at and for the period/ year ended
June 30, March 31, March 31, March 31,
2023 2023 2022 2021
ANI Technologies Privatg Expenses incurred on behalf of 16.58 103.54 65.62 -
Limited Expenseseimbursemento 388.06 1427.72 355.31 49.01
Other financial assets 219.99 200.47 65.62 1820
Other financial liabilities 1,298.19 908.70 243.09 107.90
Receivable towards security deposit giv| - - 5.40 5.40
OLA Financial Serviceqd Expenses incurred on behalf of 0.02 0.97 25.60 -
Private Limited Expenseseimbursemento 10.14 7.09 - 0.20
Other financial assets 507.32 688.31 36.07 0.20
Other financial liabilities 103.72 344.81 - -
OLA Fleet Technologied Expenses incurred on behalf of 147.13 354.95 63.71 8.90
Private Limited Expenseseimbursement to 676.03 1,842.95 137.47 -
Lease rental expense, electricity &
maintenance charges - - 40.35 15.95
Other financial assets 492.12 344.92 75.08 8.10
Other financial liabilities 472.14 340.09 157.73 20.80
Sale of goods &ervices 449.64 1536.91 124.51 -
Purchase of services 647.14 1,824.26 423.20 -
Trade payables 1,180.60 1,002.90 468.70 -
Tradereceivables 925.60 842.47 152.20 -
Ola Stores Technologig Purchase of property, plant aeduipment - 0.17 - -
Private Limited Purchase of raw material and compone - 0.05 - -
Ola USA Inc. Expenseseimbursement to - 21.15 17.64 27.47
Interest on Loan 0.79 2.8 1.22 1.70
Expenses incurred on behalf of 0.18 - - -
Loan received - - 17.20 30.07
Other financial liabilities 159.89 160.07 138.92 121.30
Currentborrowings 69.16 69.41 65.48 48.30
Interestpayableon currentborrowings 7.14 6.36 3.09 1.90
Pisces E Services Prival Expenses incurred on behalf of - 1.11 2.20 0.03
Limited Expenseseimbursement to - 0.22 0.03 -
Other financial assets 3.28 3.28 2.18 -
Other financial liabilities 0.26 0.23 0.06 -
Remuneration paid t{ Sharebased payment 27.15 380.20 258.09 21400
directors & executive officers_Shorttermemployee benefits 10.88 47.42 118.36 45.40
Remuneration to neaxecutive director 82.60 29.90 - -

For details of the related party transactiosegfiRestated Consolidated Financial InformatioMNotes forming part of the
RestatedConsolidated Financial Information Note35: RelatedParties on page293
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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 aageired by the Promoter and Selling Shareholders, in the

preceding one year:

Name of the Promoter / Selling Number of Equity Sharesacquired in Weighted average price per Equity
Shareholders the preceding one yeat Share ()

Promoter (also thePromoter 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 |LP 128503,43 62.38
Alpine Opportunity Fund VI, L.P. 21412,29 111.51
Ashna Advisors LP 601,828 71.15
Barry S. Sternlicht 17,479,829 66.24
DIG Investment IV AB 35,018499 87.90
Internet Fund Il Pte Ltd 222436,38 11.70
MacRitchie Investments Pte. Ltd 2929423 63.40
Matrix Partners India Ill AIF Trust 3,023,308 8.22
Matrix Partners India Investments Ill, LLC 126,623,262 8.22
Nuvama Private Investments Trd$tivama 12,168,907 71.15
Crossover Opportunities FuiidSeries |ll

Nuvama Private Investments Tridtivama 9,464,594 71.15
Crossover Opportunities FuiidSeries Il A

Nuvama Private Investments Trd$tivama 9,465,448 74.06
Crossover Opportunities FuiidSeries Il B

Sarin Family India LLC 8,714,241 8.22
SVF Il Ostrich (DE) LLC 810424,44 50.94
Tekne Private Ventures X\td. 36,319,59 113.12
f Assuming conversion GfCPS For details of the€CPS see #ACapi t al Striédctureodo beginning on page

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDaamiber 222023.

Weighted average cost of acquisition of thBromoter and the Selling Shareholders

The weighted average cost of acquisition for the Equityedhmansacted by our PromogerdSelling Shareholders imheone
year, eighteen months and three years preceding the daie Bfdft Red Herring Prospectus is as follows:

(@)

the one year preceding the date of hiaft Red HerringProspectus:

Weighted average cost of acquisition at which Equity Shaeesacquired byour Promoter and Selling Shareholdiers

Name of the Promoter / Selling Number of Equity Shares acquired in Weighted average cost of acquisition
Shareholders last one yeaf per Equity Shar e i n
Pre-CCPS PostCCPS PostCCPS Conversion
Conversion Conversion

Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal Nil | Nil | N.A.
Promoter Group (also the Promoter Group Selling Shareholder)
Indus Trust Nil | Nil | N.A.
Investor Selling Shareholders
Ab Initio Capital, L.P. Nil 10,037,038 111.51
Alpha Wave Ventures I, LP Nil 128503,438 62.38
Alpine Opportunity Fund VI, L.P. Nil 21,412,229 111.51
Ashna Advisors LP Nil 601,828 71.15
Barry S. Sternlicht Nil 17,479,829 66.24
DIG Investment IV AB Nil 35,018499 87.90
Internet Fund Il Pte Ltd Nil 222436,38 11.70
MacRitchie Investments Pte. Ltd. Nil 2929423 63.40
Matrix Partners India Il AIF Trust Nil 3,023,308 8.22
Matrix Partners India Investments Ill, LLC Nil 126,623,262 8.22
Nuvama Private Investments Triddtivama Nil 12,168,907 71.15
Crossover Opportunities FuiidSeries 11l
Nuvama Private Investments Triddtivama Nil 9,464,594 71.15
Crossover Opportunities FuiidSeries 11l A
Nuvama Private Investments Trddtivama Nil 9,465,448 74.06
Crossover Opportunities FuiidSeries 11l B
Sarin Family India LLC Nil 8,714,241 8.22
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Name of the Promoter / Selling

Number of Equity Shares acquired in

Weighted average cost of acquisition

Shareholders last one yeaf per EquityShar e (i n
SVEF Il Ostrich (DE) LLC Nil 810424,44 50.94
Tekne Private Ventures X\d. Nil 36,319,59 113.12
# Assuming conversion GfCPS For details of the€CPS s ee #ACapi t al Striédctureo beginning on

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDaatemiber 222023.

page

(b) Weighted average cost of acquisition at which Equity Shares were acquioed Byomoter and Selling Shareholdigrs
the 18 months precediniye date of this Draft Red Herring Prospectus:

Name of the Promoter / Selling

Number of Equity Shares acquired in

Weighted average cost of acquisition

Shareholders last eighteen month$ per Equity® Sha
Pre-CCPS PostCCPS PostCCPS Conversion
Conversion Conversion
Promoter (also the Promoter Selling Shareholder)
Bhavish Aggarwal Nil | Nil ] N.A.
Promoter Group (also the Promoter Group Selling Shareholder)
Indus Trust Nil | Nil ] N.A.
Investor Selling Shareholders
Ab Initio Capital, L.P. Nil 10,037,038 11151
Alpha Wave Ventures Il, LP Nil 128503,43 62.38
Alpine Opportunity Fund VI, L.P. Nil 21,412,29 111.51
Ashna Advisors LP Nil 601,828 71.15
Barry S. Sternlicht Nil 17,479,829 66.24
DIG Investment IV AB Nil 35,018499 87.90
Internet Fund Il Pte Ltd Nil 222436,38 11.70
MacRitchie Investments Pte. Ltd. 16,733,981 46,02 75.
Matrix Partners India Il AIF Trust Nil 3,023,308 8.22
Matrix Partners India Investments Ill, LLC Nil 126,623,262 8.22
Nuvama Private Investments Tridtivama Nil 12,168,907 71.15
Crossover Opportunities FuiidSeries 111
Nuvama Private Investments Tridtivama Nil 9,464,54 71.15
Crossover Opportunities FuiidSeries 11l A
Nuvama Private Investments Tridtivama Nil 9,465,448 74.06
Crossover Opportunities FuiidSeries 11l B
Sarin Family India LLC Nil 8,714,241 8.22
SVF Il Ostrich (DE) LLC Nil 810424.,44 50.94
Tekne Private Ventures X\(d. Nil 36,319,59 113.12
#  Assuming conversion GICPS For details of th«CCPS see fiCapital Strdxtureodo beginning on

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDaateniber 222023.

page

(c) Weighted average cost of acquisition at which Equity Shares were acquioed Byomoter and Selling Shareholdigrs
the three years preceditige date of this Draft Red Herring Prospectus:

Name of the Promoter / Selling
Shareholders

Number of Equity Shares acquired in
the last three year$

Weighted average cost of acquisition
per Equity®” Sha

Pre-CCPS PostCCPS
Conversion Conversion

PostCCPS Conversion

Promoter (also the Promoter Selling Shareholder)

Bhavish Aggarwal 1,377,660,870 1,377,660,87( Nil

Promoter Group (also the Promoter Group Selling Shareholder)

Indus Trust | 141,958,544 141,958,544 Nil

Investor Selling Shareholders

Ab Initio Capital, L.P. Nil 10,037,038 111.51
Alpha Wave Ventures Il, LP Nil 128503,43 62.38
Alpine Opportunity Fund VI, L.P. Nil 21412,29 111.51
Ashna Advisors LP Nil 601,828 71.15
Barry S. Sternlicht Nil 17,479,829 66.24
DIG Investment IV AB Nil 35,018499 87.90
Internet Fund 1l Pte Ltd Nil 222436,38 11.70
MacRitchie Investments Pte. Ltd. 16,733,981 46, 02 75.

Matrix Partners India Ill AIF Trust Nil 3,023,308 8.22
Matrix Partners India Investments Ill, LLC Nil 126,623,262 8.22
Nuvama Private Investments Tridtivama Nil 12,168,907 71.15
Crossover Opportunities FuiidSeries Il

Nuvama Private Investments Triddtivama Nil 9,464,594 71.15
Crossover Opportunities FuiidSeries 11l A

Nuvama Private Investments Tridtivama Nil 9,465,448 74.06
Crossover Opportunities FuiidSeries 11l B

Sarin Family India LLC Nil 8,714,241 8.22
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Name of the Promoter / Selling

Number of Equity Shares acquired in

Weighted average cost of acquisition

Shareholders the last three year$ per Equity® Sha

SVEF Il Ostrich (DE) LLC Nil 810424,44 50.94

Tekne Private Ventures X\d. Nil 36,319,59 113.12
# Assuming conversion GfCPS For details of the€CPS s ee #ACapi t al Striédctureo beginning on

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDaatemiber 222023.

Average cost of acquisition of thd®romoter and Selling Shareholders

page

The average cost of acquisition per Equity Share acquired by the Pramdt®elling Shareholdess orthe date of this Draft

Red Herring Prospectus is:

Name of the Promoter / Selling
Shareholders

Number of Equity Shares held

Average cost ofacquisition per Equity
Share

(in )’

Promoter (also the Promoter Sellin§hareholder)

Bhavish Aggarwal 1,361,875,240 Negligible
Promoter Group (also the Promoter Group Selling Shareholder)
Indus Trust 141,959272 | Nil
Investor Selling Shareholders
Ab Initio Capital, L.P. 10,037,038 111.51
Alpha Wave Ventures JLP 128503,43 62.38
Alpine Opportunity Fund VI, L.P. 21,412,29 111.51
Ashna Advisors LP 601,828 71.15
Barry S. Sternlicht 17,479,829 66.24
DIG Investment IV AB 35,018499 87.90
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, LLC 126,623,262 8.22
Nuvama Private Investments Tridtivama 12,168,907 71.15
Crossover Opportunities FuiidSeries I
Nuvama Private Investments Tridtivama 9,464,54 71.15
Crossover Opportunities FuiidSeries 11l A
Nuvama Private Investments Tridtivama 9,465,448 74.06
Crossover Opportunities FuiidSeries 11l B
Sarin Family India LLC 8,714,241 8.22
SVF Il Ostrich (DE) LLC 810424.,44 50.94
Tekne Private Ventures X\(id. 36,319,59 113.12
Assuming conversion GfCPS For details ofth€CPS see fACapi tal Stri@dctureo beginning on

As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDasemiber 222023.

Details of price at whichspecified securitiesvere acquired in the last three yeargpreceding the date of this Draft Red
Herring Prospectus byour Promoter, the Promoter Group, the Selling Shareholdersand the Shareholders with rights

to nominate one or moredirectors on the Board

page

Except as stated below, there have been no Equity Sbarfeseference Sharakat were acquired in the laftree years
preceding the date of this Draft Red Herring Prospectus, by our Promoter, the Promoter Group, the Selling Shareholders
Shareholders with special right to nominate one or more directors on the Board of our Company. The details of the respec

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] 1,377660,87( 10 Nil
Promoter Group
ANI Technologies Private Limited December 23, 2021 146,248,500 10 Nil
Indus Trust(also the Promoter Grou] December 23, 2021 141,958,544 10 Nil
Selling Shareholdgr
Naresh Kumar Aggarwal Nil Nil Nil Nil
Investor Selling Shareholders
Ab Initio Capital, L.P. Nil Nil Nil Nil
Alpha Wave Ventures Il, LP Nil Nil Nil Nil
Alpine Opportunity Fund VI, L.P. Nil Nil Nil Nil
Ashna Advisors LP Nil Nil Nil Nil
Barry S. Sternlicht Nil Nil Nil Nil
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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 )

DIG Investment IV AB Nil Nil Nil Nil
Internet Fund Ill Pte Ltd Nil Nil Nil Nil
MacRitchie Investments Pte. Ltd. December 12, 2022 16,733,981 10 95.61
Matrix Partners India Ill AIF Trust Nil Nil Nil Nil
Matrix Partners India Investments | Nil Nil Nil Nil
LLC
Nuvama Private Investments Try Nil Nil Nil Nil
Nuvama Crossover Opportunities FU
i Series Il
Nuvama Private Investments Trug Nil Nil Nil Nil
Nuvama Crossover Opportunities FU
i Series lll A
Nuvama Private Investments Try Nil Nil Nil Nil
Nuvama Crossover Opportunities FU
i Series |l B
Sarin Family India LLC Nil Nil Nil Nil
SVF Il Ostrich (DE) LLC Nil Nil Nil Nil
Tekne Private Ventures X\.td. Nil Nil Nil Nil
Shareholders with right to nominate directors
SVF Il Ostrich (DE) LLC Nil | Nil | Nil | Nil

*  As certified by B.B. & Associates, Chartered Accountants pursuant to their certificatebeatniber 222023

B. Preference Shares
Name of the acquirer/shareholder | Date of acquisition of | Number of CCPSacquired | 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 29,639,696 10 Nil
Indus Trust(also the Promoter Grou Nil Nil Nil Nil
Selling Shareholdgr
Naresh Kumar Aggarwal January 22, 2022 181,653 10 55.05
Investor Selling Shareholders
Ab Initio Capital, L.P. February 25, 2022 11,005,355 10 101.70
Alpha Wave Ventures I, LP December 23, 2021 135328,612 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 23,478,092 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(
Barry S. Sternlicht February 25, 2022 2,201,071 10 101.70
December 23, 2021 16,964,826 10 Nil
October 8, 2021 87 10 10,734,870
DIG Investment IV AB September 22, 2023 84,252,000 10 10.00
February 252022 11,005,355 10 101.70
December 23, 2021 20,279,792 10 Nil
October 8, 2021 104 10 10,734,870.0(
Internet Fund 1l Pte Ltd September 22, 2023 82,600,000 10 10.00
December 23, 2021 236,922,570 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 3,314,966 10 Nil
Matrix Partners India Investments || December 232021 138838,576 10 Nil
LLC
Nuvama Private Investments Tru| February 25, 2022 2,813,740 10 101.70
Nuvama Crossover Opportunities Fy  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
NuvamaCrossover Opportunities Fu January 22, 2022 779,292 10 55.05
T Series lll A December 23, 2021 7,409,924 10 Nil
December 21, 2021 38 10 10,734,870.0(
SeptembeB0, 2022 3,704,8B1 10 57.36
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Name of the acquirer/shareholder | Date of acquisition of | Number of CCPSacquired | Face value per | Acquisition price per
CCPS CCPS CCPS
(in )
Nuvama Private Investments Try June 1, 2022 4,485,014 10 57.56
Nuvama Crossover Opportunities FU March 29, 2022 2,188,637 10 105.27
i Series |l B
Sarin Family India LLC December 23, 2021 9,554,902 10 Nil
SVF Il Ostrich (DE) LLC November 12021 4,557 10 9,058,431.69
December 23, 2021 888,605,88¢ 10 Nil
Tekne Private Ventures X\td. July 14, 2023 41,300,000 10 10.00
February 25, 2022 36,337,431 10 101.70
Shareholders with right to nominate directors
SVF Il Ostrich (DE) LLC November 12021 4,557 10 9,058,431.69
December 23, 2021 888,605,88¢ 10 Nil

*  As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDaEmiber 222023

Weighted average cost of acquisition of all shares transacted in three years, eighteen months and one year immediately
preceding thisDraft Red Herring Prospectus

Period Weighted Average Costof | Cap Price i s 6X0& tadgen| Range of acquisition price:
Acqui sition Cost of Acquisition Lowest Pricei Highest Price
(in )
Lastoneyear 46.79 [ 6] Nil** -129.90
Last eightee] 47.23 [ &] Nil** -129.90
months
Lastthreeyears 22.32 [ &] Nil** -129.90

*  To be updated updinalization of the Price Band.
**  Acquisition price of Equity Shares acquired pursuant to gifisilis

Issue of Equity Shares made in the last one year for consideration other than cash

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the datte of this
Red Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken glitision or consolidation of its equity shares in the one year preceding the date of this
Draft Red Herring 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 purchase by any other person of securities of our Company, during a period of six mon
immediately preceding the date of this Draft Red Herring Prospectus.

Details of pre-IPO placement

Our Companyin consultation with the BRLM, may consider a further issue of Equity Shares as may be permitted under
applicable I aw to any person(s) of 11800milkog,atitt dyscréhidngprioete f
the filing of the Red Herring Prospectus with the@R If the PrelPO Placement is undertaken, the Fresh Issue size will be
reduced to the extent of such FRO Placement, subject to the Offer complying with Rule 19(2)(b) of SCRR.

Exemption from complying with any provisions of securities laws, if any, ganted 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 the date of this Draft Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al references in this Draft Red Her randitgterRtoriessapdepassessonst o
anda | | references to thene®dwer nMingeOnltoo, AfClemdiran Gooweerr n me
to the Government of India, central or state, as applicable. Alf er ences t ofi WHAo AAISOAH UnMiUt. &d
the United States of America and its territories and possessi

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus aperaspoadingpage
numbers of this Draft Red Herring Prospectus. Unless otherwise specified, any time mentioned in this Draft Red Herril
Prospectus is in ISTUnless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calend
year.

Financial Data

Our Co minancigl ¥esacommences on April 1 and ends on March 31 of the next year. Unless stated otherwise, al
references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Fewrmial Yeaiare to the 12 muths ended
March 31 of such year.

Unless the context requires otherwise, the financial information in this Draft Red Herring Prospectus is derived from ol
Restated Consolidated Financial Information, which comphiseestated consolidated statemerdassets and liabilities as at
June 30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021, the restated consolidated statement of profit and
(including other comprehensive income), the restated consolidated statement of changes in equitstetheaoasolidated
statement of cash flow, for thiereemonths periocended June 30, 2023, and for the years ended March 31, 2023, March 31,
2022 and March 31, 2021, the summary statement of significant accounting policies and other explatest@ngparedin
accordance with Ind 8andas per requirement of Section 26 of Part | of Chapter Il of the Companies Act, 2013, SEBI ICDR
Regul ations, as amended and the Guidance Note on O6Repor
of Chartered Accountants of India, as amended from time to.timé&or f ur t h e r SummaryoofFimaadiai o n ,
Informatiord , Rediated ConsolidateBinancial Informatio® aMdnd@gement 6s Di scussion ar
Condition andResults of Operatioideginningon page$6, 232and308, respectively.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provid
reconciliation of its financial information to IFRS or US GAAP. @ompany has not attempted to explain those differences
or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that yogoconsult
own advisors regarding such differences and their impact on our Cgnfpan f i nanci al data. For d
involving differences bet we Risk Factord SignBicant diffei®nces existtbBtweemindian F |
accounting standard (Al nd ASO) annadt iootnhaelr faicncaonucnitailn gr epproi

and United States generally accepted accounting princi
of our financial conditiord on page58. The degree to which the financial informatiorluded in this Draft Red Herring
Prospectus wil|l provide meaningf ul information is iegntir

policies and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulationdiakg tey persons not familiar
with Indian accounting policies and practices on the financial disclosures presented in this Draft Red Herring Proggdctus shc
accordingly be limited.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second deleiceaind all percentage figures have
been rounded off to two decimal placddowever, where any figures that may have been sourced frompiduitgl industry
sources are rounded off to other tham decimal points in their respective sources, such figures appear in this Draft Red
Herring Prospedas as roundedff to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amoundgiosa s s e t RisloFadiors , QunBusginess a n d
fiManagement 6 s Di s coliFnancial @onditiondandResalls gf Operatioteginningon page8, 153and

308, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts der
from ourRestated Consolidated Financial Information
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Non-GAAP Financial Measures

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

Asset Value per Equity ShateBITDA, EBITDA Margin%, AdjustedGrossMargin andAdjusted GossMargin%, have been
included in this Draft Red Herring Prospectus and are a supplemental measure of our performance and liquidity that are
required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, thes@AR®nmeasures are not a
measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered |
isolation or construed as an alternative to cash flows, p(tdgs)for the period / year or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating
investing or financing activities derived in accordance with Ind AS, IRR$SOGAAP. These neBAAP financial measures

and other information relating to financial performance may not be computed on the basis of any standard methodology the
applicable across the industry and, therefore a comparison of similarly titte@GNARP Measures or other information relating

to operations and financial performance between companies may not be possible. Other companies may calculate the |
GAAP Measures differently from us, limiting their usefulness as a comparative measure. AltrodgintiAAP measures
are not a measure of performance calculated in accordar
believes that they are useful information in relation to our business and financial performance. For further deRieke i
FactorsSi gni fi cant differences exist between I ndian accoun
international financi al reporting standards (Al FRSO0) a
GAAPO), which may be material to | monepagkhBr s6 assessment

Currency and Units of Presentation

All references to:

1 ARupee®o oor fifi NRrétomdian RuRee thé official currency of the Republic bidia;

1 fUSDO or AUS$O or fA$0 are to United States Dol l ar,
1 i GBPO or BifitiBhoPouadSterling, the official currency of the United Kingdgm

1 AEURO or fAUO0 are t o Eur ain ménber staiek 6f the EumpeandJpamd ency of ¢ «
T AfRMBoOo¥oorarfie to Renminbi or Chinese Yuan, the officioa
OurCompanphas presented certain numerical information in ttF

numbers where the numbers have been too small to represerilliams. One million represents 1,000,000, one billion
represents 1,000,000,000ck0ne trillion represents 1,000,000,000,d8i@ures sourced from thirgarty industry sources may

be expressed in denominations other than millions and such figures have been expressed in this Draft Red Herring Prospe
in such denominations as provitim such respective sources.

Exchange Rates
This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions shooddaootstrued as a representation

that these currency 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 exchangetweeen the Rupee and
other foreign currencies

(amount in )
Currency Exchange rate as at
June 30, 203 March 31, 2023 March 31, 202 March 31, 2021
1 USD 82.04 82.22 75.81 73.50
1EUR 89.13 89.61 84.66 86.10
1 GBP 103.5]] 101.87 99.55 100.95
1 RMB 11.32 11.94 11.88 11.14

Sourcewww.fbil.org.in;www.oanda.com
Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Draft R
Herring Prospectus is derived from fRedseeReport which has been exclusively commissioned and paid for by our Company,
for thepurpose of understanding the industry in connection with this Gffereno report is publicly available which provides
a comprehensive industry analysi s, parti c uRedseéRegport This
Draft RedHerring Prospectus contains certain data and statistics froRetigeeReport, which is available on the website of
our Company dhttps://olaelectric.com/investgoelations/reports

ou

Industry publications generally state that the information containeslich publications has been obtained from publicly
available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptior
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such thirdparty sources are not guaranteed. Although the industry and markesddtan this Draft Red Herring Prospectus
is reliable, the data used in these sources may have belass#ied by us for the purposes of presentation however, no material
data in connection with the Offer has been omitted. Data from these sourcelsonagt e comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to behacorrect.
extent to which the industry and market data presented in this Draft Red Herring Prospectus is meapiegds! abon the
readero6s familiarity with, and understanding of, the mi
data gathering methodologies in the industry in which our Company conducts business and methodologies andhassumpt
may vary widely among different market and industry sour8ash information involves risks, uncertainties and numerous
assumptions and is subject to change b Riskddctorsi \We hawe usenlu s
informationfrom the Redseer Report which we commissioned for industry related data in this Draft Red Herring Prospectu
and any reliance on such information is subject to inherent iskso n 5lp a g e

I n accordance with t [Basis®EBdrPidedC DiRe (Riergruilliggndumes isforanglien relating
to our peer group companies. Such information has been derived from publicly available sources specified herein. According
no investment decision should be made solely on the basis of such information.

The RedseeReport & subject to the following disclaimer:

fiThe market information in this Report is arrived at by employing an integrated research methodology which include
secondary and primary research. Our primary research work includes surveysdeptminterviewsfaconsumers, customers

and other relevant ecosystem participants, and consultations with market participants and experts. In addition to the prima
research, quantitative market information is also derived based on data from trusted portals and indboktatigns.
Therefore, the information is subject to limitations of, among others, secondary statistics and primary research, an
accordingly the findings do not purport to be exhausti"
guantitative and qualitative analyses from various sources, including industry journals, company reports and information i
the public domain. Redseerds research has been conduct
reflect he performance of individual companies in the industry. Any financial information pertaining to peer group companie:
provided in this Report has been obtained from filings made by such companies with the Registrar of Companies or as publi
available on heir respective websites. No independent research, analysis or verification has been made by Redseer in resg
of such financial information.

While Redseer has taken due care and caution in preparing this Report based on information obtained fromeswmredls
believed to be reliable, its accuracy, completeness and underlying assumptions are subject to limitations like intesofetation
market scenarios across sources, data availability, amongst others.

Forecasts, estimates and other forwdodkingstatements contained in this Report are inherently uncertain and could fluctuate
due to changes in factors underlying their assumptions, or events or combinations of events that cannot be reasonably fores
The forecasts, estimates and other forwkoking statements in this Report depend on factors like the recovery of the economy,
evolution of consumer sentiments, the competitive environment, amongst others, leading to significant uncertaintghall of wh
cannot be reasonably and accurately accoufidedActual results and future events could differ materially from such forecasts,
estimates, or such statements.

This Report is not a recommendation to invest/disinvest in any entity covered in the Report and this Report should not
construed as invesent advice within the meaning of any law or regulation.

Without limiting the generality of the foregoing, nothing in this Report should be construed as Redseer providing og intendir
to provide any services in jurisdictions where it does not have thesswgepermission and/or registration to carry out its
business activities in this regard. No part of this Report shall be reproduced or extracted or published in any form withot
Redseerds prioo written approval

Notice to Prospective Investors in the Unéd States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offenceeth the Un
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of
Offer, including the merits and risks involved. The Equity Shares offered in the Offer have not been and will not be register
under the United States SecUB.iSecuries Addft oof ah938dt has ame
United Sta¢s and, unless so registered, may not be offered or sold within the United States except pursuant to an exemp!
from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable giase secur
laws. Accodingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably believec

be Aqualified institutional buyerso (as defined in Rul
Herring Prospe t u sU.Sa@Bgsfi; f or the avoidance of doubt, the term U
i nvestor defined wunder applicable I ndian regul@Bsd)nns

transactions exempt from the registration requiremarttee U.S. Securities Act and (b) outside of the United States in offshore
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transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdiction whereithose off
and sal es ®OtheReguatbry and Statutory Disclosuregligibility and Transfer Restrictiols o n 352a 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 except in compliance with
applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain ford@olling statements. All statements contained in this Draft Red
Herring Prospectus that are not dtoatkemgntss adfemeing sor i A
our epected financial condition and results of operations, business, plans and prospects arddokivaydtatements. These

forwardl ooki ng statements generally can be identified by v
festd madientendo, #Alikely too, fAseeRpt opmwidiclhoal Ifdowi |flo bejc
pursueo or other words or phrases of similar i mpogoals Si

arealso forwardlooking statements. All forwartboking statements whether made by us or any third parties in this Draft Red
Herring Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to |
uncertainties ath assumptions about us that could cause actual results to differ materially from those contemplated by tt
relevant forwardooking statement, including but not limited to, regulatory changes pertaining todiry in which we
operateand our ability & respond to them, our ability to successfully implement our strategy, our growth and expansion
technological changes, our exposure to market risks, general economic and political coimditidies and globallywhich

have an impact on oususiness activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the peffitrenance o
financial markets in Ind and globally, changes in domeséind internationalaws, regulations and taxes and changes in
competition inourindustry. Important factors that could cause actual results to differ materially from our expectations include
but are not limited to, thsllowing:

1. We have a limited operating history and have incurred losses and negative cash flows from operations

2. We could experience defects, quality issues or disruptions in the supply, or increase in prices of, components usec
our BVs, which caradversely affect our product pricing and manufacturing and delivery timglines

3. Defects in our Es, or their failure to perform as per industry standards or meet the performance levels advertise
could adversely impact our brand and reputation and respibduct recalls or legal actions against us

4, Risks hindering our #house cell manufacturing capabilities at the Ola Gigafactory

5. Any reductions or eliminations of government incentives such as the Faster Adoption and Manufacturing of Electri
( FAME 0) subsidy, benefits wunderPLOh)e sgrheduec tfioorn A uitnokn
Component Autonthils PLF Scherhd ) |, PLI Scheme for Nati onal Pr
Cel | Bat t €ell\PLI Schemg g  t ((FylSchdéme® ) i subsi dies from the g
and goods and services tax concessions available to our customers or the ineligibility of any\6$ éor $tich
subsidies

6. Failure to accurately estimate the supply and demand fonégic&uldiead to either a shortage or excess in inventory,
while low demand for our ¥s and low capacity utilization of our Ola Futurefactory could limit our ability to leverage
economies of scale

7. Our ability to successfully develop, introduce, manufacture, nhanke deliver new EV models of high quality on
schedule and on a large sgale

8. Our ability to compete successfully in the highly competitive and fast evolving automotive market
9. Delays, disruptions or cost overruns in the expansion of our Ola Futurgfeatdr
10. Our ability to attract and retain customers

For further discussion of factors that coulRidkFacwws@urit he
Business aMand@égement 6s Di scussi on amahdResubisloffOpdaratiobbedinnifgonmpagesc i a
28, 153 ard 308 respectively. By their nature, certain market risk disclosures are only estimates and could be materiall
different from what actually occurs in the future. As a result, actual fgires or losses could materially differ from those

that have been estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current vieafsour Companys o the date of this Draft Red Herring Prospectus and are
not a guarantee of future performance. There can be no assurance to investors that the expectations reflected indhese fon
looking statements will prove to be correct. Given these uncertaintiestans are cautioned not to place undue reliance on
such forwardooking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our ma n a g eethenncuri@rgly dvaildble e 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 fdoakirny statements based on these riggions could

be incorrect. Neither our Comparsany Selling Shareholder, our Directors, tBRLMs nor any of their respective affiliates
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have any obligation to update or otherwise revise any statements reflecting circumstances arising after thefdatéohereo
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 informed of material developmerits) in relat
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 aitdl respectiveportion of the Offered Shares, in the Red Herring
Prospectus, from the date thereof until the time of the grant of listing and trading permission by the Stock Exchaeges for |
Offer. In this regard, each of the Selling Shareholders shall, severally and not jointly, ensate @@hpanyand BRLMs
areinformed of material developments in relation to the statements and undertakings specifically confirmed or undertaken
such Selling Shareholder in relationitself as a Selling Shareholder aitslrespectiveportion of the Offered Shares in the Red
Herring Prospectus, from the date thereof until the time of the grant of listing and trading permission by the Stock Exchang
for the Offer.
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SECTION II: RISK FACTORS

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

We have described the risks and uncertainties that we believe are mdtetitdese 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 a potgurantify 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 be not relevant or materiahomally occur or become material in the future, our
business, cash flows, prospects, financial condition and results of operations could suffer, the trading price of dsin&esity
could decline, and you may lose all or part of your investment. Foemod et ai | s on our busines:
Business, o0 filndustry Overview, o0 fiKey Regulations and
AManagement 6s Discussion and Anal ysi s opageElb3naonig9; 282andC o n ¢
308, respectively, as well as other financial information included elsewhere in this Draft Red Herring Prospectus. In makin
an investment decision, you must rely on your own examination of our Company and the terms of thel@fiileg the merits

and risks involved, and you should consult your tax, financial and legal advisors about the particular consequenceasgf invest
in the Offer. Prospective investors should pay particular attention to the fact that our Compamypsiated under the laws

of India and is subject to a legal and regulatory environment which may differ in certain respects from that of oth@scountri

This Draft Red Herring Prospectus also contains forwkoking statements that involve risks, assuomst estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feloekidg statements as a result
of certain factors, including but not limited to the considerations described below and elsewhere irathRed Herring
Prospectus. For -deothki hg, Ssceeemé&éontr ssardn page

Unless otherwise indicated, industry and market data used in this section has been derived from the repbiE fitledc t r |
Vehicle (EV) Market in IndiddatedDecembe®1, 2023 prepared and issued by Redseer, which has been commissioned anc
paid for by us and preparednly for the purposes of understanding the indusklusively in connection with the Offer. The
Redseer Report is available at the following viiek: https://olaelectric.com/investenelations/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 in&ionm for the relevantyeak 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 Draft Red Herr
Prospectus and any reliance on such information is subjenohtrentrisk9 and Al ndustry 5Gandd29v i e w
respectivelyUnless otherwise indicated or unless context requires otherwise, the financial information in this section has bee
derived from the Restated Consolidated Financial Informatios. S Re st at ed Consol i dated Fi.
232 Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a particu
financial year are to the 12 months ended March 31 of that year.

Internal Risks
1. We have a limited operating history and have incurred losses and negative cash flows from operations.

We have a limited operating history. Incorporated in 2017, our CompanyliseEV player in India building
vertically integrated technology and maruttaing capabilities for EVs and EV componenige delivered our first

el ectri E&Vov)e hsiccoloet e(ri i n December 2021. We have incur
activities in thehreemonths perioégénded June 30, 2023 and Fiscal22®022 and 2021 as shown below:

Amount i’ million

Three-months period Fiscal 2023 Fiscal 2022 Fiscal 2021
ended June 30, 2023
Loss Before Tax (2,671.56) (14,720.79) (7,841.50) (1,992.32)
Net cash used in (972.37) (15,072.71) (8,84954) (2,520.25)
Operating Activities

We may continue to incur operating losses in the near term as we invest in our business and expand our prodt
portfolio, build capacity and scale our operations. For example, the expansion of our product portfolio, including th
introduction of Ola S1 Air, th®©la S1 X+,0laS1 X (2kWh) andOla S1 X (3kWh) and our strategy of expanding

our sales footprint across international automotive markets, could result in an increase in our operating costs. \
cannot assure you that we will be able to manage costsiedfgdb sell our products at favourable margarghat

our expansion into international markets will prove to be profitable. Failure to become profitable would materially anc
adversely affect the value of your investment in our Company. Our Materiad&upsOET incurred losses in the
threemonths periocended June 30, 2023, Fiscals 2023, 2022 and 2021 and our Sub$id#aGell Technologies
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Private Limited(fi O C 7, vhich was incorporated in Fiscal 2023, incurred losses ithtiee months periocencded

June 30, 2023 and Fiscal 2023. Additionally, under the terms of the financing arrangements ofiG@ompany is
required to provide equity and/ or debt financing to OCT. We cannot assure you that our Company will have sufficiel
free cash reserve tafuse as debt and/or equity in OCT. Since our operations are undertaken primarily through oul
Subsidiaries, their continued viability is critical for us to maintain and achieve profitaBilitther, under Ind AS,

any grant of options under our ESOP Schessults 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 expenses reduce our profitability to that extent for
relevant financial quarter or year.

As we have dimited operating history, there is a limited historical basis on which we can make judgments regarding
our ability to develop, manufacture, and deliver EVs or their components or our future results of operations, includin
our ability to achieve profitalify in the future. We have heavily invested in and plan to continue investing in R&D
and technology, including developing our cell manufacturing capabilities through the BIC. There is no assurance th
we will realize returns on such investments.

In addiion, once the batteries installed in the scooters that we have sold reach the end of their lifecycle and are requit
to be replaced, some of our customers may consider the cost of replacing the batteries in our EVs to be high. In st
cases, we may lose ustomers or experience lower demand for our BYgr business and prospects should be
considered in light of the risks and challenges we face as a new entrant in the EV industry, including with respect
our ability to advance our EV technologies; devedopg manufacture reliable EVs aBY components that appeal to
customers; deliver and service a large volume of EVs; maintain our brandffexsively, which may require
additional expenditure and time and the successful completion of several produt/dsicles; successfully launch

new electric twewh e e IEBWO )( imodel s and expand our product port
environment in India and overseas; improve our operational efficiency; adapt to customer demands and feedba
manage our supply chain effectively; adapt to technological developments and changes in the competitive landsca,
and manage our growth effectively, including our potential {taxgn expansion into other geographies. If we fail to
address any or all of thesisks and challenges, our business may be materially and adversely affected.

We could experience defects, quality issues or disruptions in the supply or increase in prices of components usec
in our electric vehicleghus increasing material costs and tharice of our electric vehicles and impacting our
projected manufacturing and delivery timelines.

We manufacture certaiBV components, while others are sourced from tpiadty domestic and foreign suppliers.
We imported cells fronfioreign suppliersBatteries for our EV scooters constitdiggpproximately35% of thebill of
materials i B O Nifor Ola S1 Pro scooteesSeptemipr 3Q 2023.

The table below shows the total cost of materials consumed for our EV scooters as a percentage of our expenses
thethreemonths periocended June 30, 2023 and Fiscals 28882022, respectively after we commenced delivery
of our first B/ model in December 2021

Amount if_million except percentage values

Three-months period Fiscal 2023 Fiscal 2022
ended June 30, 2023
% Cost of materials 76.23% 64.50% 49.83%
consumed
Total Expenses 14,607.15 38,833.75 11,738.12

While we provide our suppliers with the design specifications of certain @\aomponents such as the body panels
and frames of our scooters and in some instances, necessary tools to manufadieauponents, we cannot
guarantee that the quality the EV components manufactured by them will be consistent and maintained as per our
design specifications and wil/l be consistent acr os
compliance with ethical business practices, such as emuéntal responsibilities, industry standards on sustainability,
fair wage practices and compliance with child labour laws, among others. While our suppliers provide produc
warranties, any defects or quality issues with these components or any incidentsompliance by these suppliers
could result in quality issues with our EVs, interruptions or delayisasupply ofEV components and consequently
adversely impact our brand image and results of operations.

There can be no assurance that our exigtimpliers will be able to provide adequate materialsEvidomponents

in a timely manner as we scale up our operations. For instancaendar year 202%e faced delays in the delivery

of electronic child partdue toa global shortage of such paitsthe autoindustry as per the Redseer Report, which
resulted in a delay in our EV production. If we are unable to successfully retain these suppliers on commercial
favourable terms, we may have to seek alternative suppliers as replacement whichuthizyimeseased cost, delays

in EV productionEV component replacement and servicing and ultimately reduce our EV sales, which in turn could
adversely affect our results of operations and brand image. In addition, delays in replacing our limitedigpliece s
could cause disruptions in our supply chdirwe seek to diversify suppliers in the future, we may not be able to do
so within our preferred timeframe or budgétirthermore, external factors such as currency fluctuations, tariffs or
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shortagesr petroleum and other economic or political conditions may result in significant increases in freight charge:
and costs of raw materials a&¥ components thus, increasing our operating costs and reducing our margins, and in
some cases, causing delaystiaqurement of such materials aB¥ components.

With respect to batteries in particular, we are exposed to multiple risks relating to availability and pricing of quality
cells as we do not have any letegm contracts for a duration greater than a ye#r oiir cell supplier. Furthermore,
although we have sought to work with reputed suppliers for each of our battery components, we may still face risks
receiving a steady supply of components. These risks include the inability or unwillingness of cédlatuaers to

build or operate cell manufacturing plants to supply the numbers of cells (including the applicable chemistries) require
to support the growth of the electric or plighybrid 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, graphe, copper and other minerals. The growth in popularity of EVs without a significant expansion in
cell production capacity could result in shortages which would result in suppliers increasing their prices in respon:s
to increased demand thus leading toréased material costs, and would impact our projected manufacturing and
delivery timelines, and adversely affect our business, prospects, financial condition, results of operations, and ca
flows.

If our electric vehicles contain defects, do n@érform as per industry standards and/or fail to meet the performance
levels advertised, our brand and reputation and our ability to develop, market and sell our electric vehicles could
be adversely impacted, and we may be compelled to undertake prodauadisrer similar corrective actions and have
legal actions taken against us.

As a new entrant in the EV industry, we have a limited operating history in manufacturing, testing, delivering, an
servicing our EVs. While any EVs that we deliver must meetalsyant EV standards prescribed by the Automotive
Research AssodRAG)i onndft HendAuwat mioti ve I ndustry Stan
testing and approval protocols may not succeed in identifying and addressing all la&sTitalp@nd other defects.

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 could harm our reputationtand resul
negative publicity, loss of revenue, delivery del ay
expenses including warranty <c¢l ai ms, cause us to be
attention and othreresources that could materially and adversely affect our business, financial condition, results o
operations and prospects. For details on litigation initiated by customers before consumer forums, please refer
fiOutstanding Litigation and Material Delopments Litigation involving our Company Litigation against our
Companyi Other Matter® o0 n 34D.dngaddition, there could be maperation, negligence, or failure to follow
protocols by our employees or our thijpdrty service providers.

If any of our EVs orEV components procured from suppliers or manufactured internally (including our cells) prove
to be defective or noncompliant with applicable government motor vehicle safety standards, due to human error,
otherwise, we or our suppliers mag 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 their scofiie a detailed diagnostics and health check of their
scooters and battery packs, and undertook to replace any batteries that were found to be faulty basedtest certain
results 678 customers came forth for such inspection and we were not requiredldoe any batteries. Such
inspections, repairs and replacements involve significant expenses, the possibility of lawsuits, and diversion
management 6s attention and other resources, whi ch
our business, prospects, financial condition, results of operations, and cash flows.

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

We are constructing the Ola Gigafactory for cell manufiéeg in Krishnagiri district in Tamil Nadu, India. Phase
1(a) of the Ola Gigafactory is expected to be operational by March 31, 2024, at which time it will have a productio
capacity of 1.4 GWh. We expect to complete Phase 1(b) and expand the prodajtioity of the Ola Gigafactory

to 5GWh by October 2024.

We may face significant delays in setting up of the factory, including procurement and successful integration of loc:
and imported machinery, shortcomings in the operation and maintenance atdng dad delays or failure in receipt

of key government approvals. We may also be unable to achieve the level of automation and precision required f
cell manufacturing. We aim to develop new cell form factors which are capable of storing five tinreegripne of
conventional cell form factors and use advanced technologies sadiiaasced electrode manufacturing technologies
Thus, we face higher risks of delays and cost overruns due to research and development spends and capital expend
Even afterdeveloping our cells, the manufacturing process takes significant time to perfect, which may result in u.
achieving a low cell yield for a considerable duration during the initial stages of cell production thereby impacting ou
ability to achieve profitality in our cell business. Furthermore, our cell manufacturing processes may be impacted
by import regulations and duties that may limit the amount of raw materials we can import into India in order tc
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manufacture our own cells. Our cell manufacturing bdji@s may also be hindered due to any future government
regulations that may not favour Indian cell manufactu®ns.6 Ndtural disasters, fires, epidemics, pandemics, acts
of war, terrorist attacks, civil unrest and other events could materiallyagivérsely affect our businéss o n 54 a g e

The land onwhich we are building the Ola Gigafactory has been leased from the I8@stries Promotion
Corporation of TSankidOanNdegdsed tdourrBubsidiady, Qi addition, the Governnm of
Tamil Nadu and our Company have al soSIROOTMaUe i, i nboga
the terms and conditions of usage of land at Krishnagiri and Dharmapuri districts of Tamil Nadu to establish the O
Gigafactory. In terms of t8SIPCOT MoU, our Company is subject to certain covenants sirdieigaia (i) minimum
investment in certain fixed assets within a specified time period; and (ii) providing a certain amount of employment
the Ola Gigafactory during such tinperiod when the minimum investment is undertakény failure by us in
complying with the conditions set out in our lease agreement with SIPCOT may subject us to fines, penalties, leg
proceedings and cancellation of the allotment.

We intend to fund’hags 1(a) and 1(b)f the construction of the Ola Gigafactory using internal accruals and long
term borrowingsavailed by OCTand utilize a portion of the proceeds from this Offer to fund phase 2 of the project.
For f ur t heQ®bjedsettreiOffés , 0 ns Ppfmyitelay 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 dated Octol2e0 12, FacilityfiAgreementd Wwith the

State Bank of Indiaf( S B)Ifoda term loan for partly funding 5 GWh of the Ola Gigafactory. The tenor of the Facility
Agreement is 11 years from January 30, 2028ther OCT and OET have entered into an offtake agese dated
January FEfective2Dat®d3d , ( i or t h e- fan fagor gells dyf OCF 68QET for the EVs
manufactured by OET which is valid for six years from the Effective Date unless terminated earlier in accordance wit
the offtake agreemerithe offtake agreement also includes minimum purchase commitments by OET. Any default or
breach or termination of the offtake agreement without approval of SBI would result in an event of default under th
Facility Agreement. Consequence of such an evedefault includesnter alia appointment of a nominee director,
conversion of debt into equity, cancellation, termination or suspension of commitments, enforcement of security ar
exercise of rights specified in the corporate guarantee executed by oya®orim favour of SBICAP Trustee
Company Limited dated October 12, 2023.

We have developed cell technology around the 4680 form factor, for wdstihg isin progress. We expect to use

the cells produced by the Ola Gigafactory for both our existingyatsdfuture planned products, and to build energy
products like battery energy storage systéivis.cannot guarantee that the new 46&8®n factor cells or other new
technology we launch will achieve general market acceptance in India or abroad. Actortiedredseer Report,

the technology surrounding cells is rapidly evolvingh the development of advanced technologies and battery
alternatives as of September 30, 2022 Way face competition from more advanced cell technology developed by
other manudicturers andtherbattery alternatives being developed and used globally such as lithium iron phosphate
and nickel manganese cobalt oxide cathbdteries which may cause our cell technology tccbmeobsolete in
comparisonProlonged disadvantageouschange rate movements and inflation naégosubstantially increase our
costs and adversely affect our results of operations.

Any reduction or elimination of government incentives such as the Faster Adoption and Manufacturing of Electric

(AFAMEabsi dy, benefits under the production | inked
Component I ndustry (AAutomobile PLI Schemeod) , PLI S
Cel | Battery Storage (fACel em@P&b) Schemsedili €d$ ofgerodmet

Nadu, and goods and services tax concessions available to our customers or the ineligibility of any of our electric
vehicles for such subsidy would increase the purchase cost of our electric vehicles and adwedsely affect
customer demand for our electric vehicles.

FAME subsidies for EVs were introduced by the Government of India to narrow the gap between prices of tradition:
internal combustion enginé (I C)Evéhicles and EVs and encourage EV adoptionsWenit subsidy claims for EVs
sold that meet the governmentds performance and eff
applicable FAME subsidy is priced into the retail price of our EVs.

In addition to the above, the Goverant of India has also introduced various PLI Schemes. The Cell PLI Scheme
proposes to provide incentives to potential domestic and overseas investorspgaggtscale advanced chemistry

cell manufacturing facilities in India. For further details on BHAVIE and PLI Schemes, referioKey Regul a
and P obegimmingenspagel89

Our Company has been approved to be eligible for the Cell PLI Scheme vide an approval dated March 28, 2022, frc
the Ministry of Heavy Industries, Governmentlodlia, subject to certain conditions. 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
value addition during the relevant period and actual sale of the advetmeméstry cellsUnder the Cell PLI Scheme,

we are required to manufacture cells as per the committed capacity specified in our bid. Accordingly, we are requir
to achieve 1GWh capacity in the first yéafFiscal 20245GWhcapacityin the second year 0GWh capacityin the
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third year and 20GW!Ieapacityby the fourth year. If we fail to achieve the agreed upon capacity each year, the
Government of India has the right to deduct twice the shortfall in the committed capacity from the total subsidy payab
to us. Furthermore, the Government of India has the right to discontinue payment of any subsidy and appropriate t
performance security furnished by us in case we fail to achieve the agreed upon nsilestone

Our Material Subsidiary, OET has been approvebet@ligible for the Champion OEM Incentive Scheme under the
Automobile PLI Scheme vide a letter of award dated February 22, 2022, from the Industrial Finance Corporation
India Limited fi | F € Uniwer the Automobile PLI Scheme, the incentive amountesibgtween 13% and 18%f

the fdeter mi nbSY )s.al es valueo (A

Further, we receiveubsidies from the Government of Tamil Nadu, such as (i) investment promotion subsidies; (ii)
incentive for GST on capital goods; (iii) land cost subsidy; and (iv) elégttéx incentive. Moreover, the GST council

in its 47" meeting recommended that the EVs, whether or not fitted with a battery pack, are eligible for concession:
GST rate of 5%.

The reduction, elimination, nereceipt, or delay in receiving such inceetivand subsidies from the government
would reduce the demand for EVs and cause us to become less price competitive in comparison to conventional |
vehicles which are currently lower priced.

In the future, there may be new opportunities for us to applgrants, loans and other incentives from the Indian
government and foreign governments. Our ability to obtain funds or incentives from governments is subject to tf
availability of funds and total funds allocated under applicable government prograngpamebhof our applications

to participate in such programs which are highly competitive. The Government of India has, in the past, and may
the future, recall or scale back the benefits available to EV manufacturers under its schemes, impacting E
manufctures 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 Ministry of Heavy Industries, Government of India, the cap on incentives
for FAME subsidies for E2Ws wesealed back from 40% of the cost of an E2W to 15% of thia&bory price of an

E2W, starting from June 1, 2023. As a result of the reduced subsidy, our customeas filmoeease in the retail price

of our EV scooters of 22,784 for the Ola S1 and37,106 for the Ola S1 Pro. We experieneedecline in orders in

June 2023 by &14% as compared to May 2028.we fail to meet the requirements of the FAME subsidy@nithe

PLI Schemespur vehicles would no longer be eligible for the FAME subsidyichamounts to 21,916 per vehicle

for the Ola S1 and 22,444 per vehicle for the Ola S1 Pro, as of June 30, 2023, and/or we would not be able to clain
government incentives under the PLI Scherttes amount ofvhich varies based on the determined salasevarhis

may weaken our competitive advantage due to higher product pricing (sans the subsidies), potentially impacting ¢
business and financial performance. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or chaagn, governing law, regulation or policy related to FAME and PLI schemes may adversely
impact our business and financial conditions.

Further, the availability of such government subsidies may be critical to accelerate the adoption of EVs and therefo
competition with ICE vehicles that are manufactured by {stending 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 consumerslwibntinue to purchase EVs or that we will be able to compete with ICE vehicles, whose
costs may be lower than that of reubsidized EVs.

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 manufacturing
requirements, resulting in additionatosts, production delays. Low demand for our vehicles and low capacity
utilization of our Ola Futurefactory may limit our ability to leverage economies of scale.

We commenced delivery of our first EV scooter in December 2021. As the scale of our EMiprodhureases, we

need to accurately forecast, purchase, store, and manage trandpé@rcofmponents to ou®la Futurefactory to
manage our production costs and avoid production delays. As a new entrant with limited operating history in
relatively nasent segment within the automotives industry, we have limited insights into consumer trends including
customersé inclination to adopt EVs and the compet
therefore difficult to predict our futurevenue and appropriately budget for our expenses. There is a lead time of three
to six months from when we submit a purchase order for the raw materials and/or EV components until delivery.
we overestimate the demand of our EVs, we may have excessarywef our EVs and/or product components and/or
raw materials and incur unnecessary costs of manufacturing additional EVs and costs of storage. If we underestim
our requirements, our suppliers may supply inadequate inventory, which could resutymidehanufacturing due

to shortage of raw materia8/ components thus leading to a delay in deliveries of our EVs and collection of revenues.
As of October 31, 2023, we have not experienced excess or inadequate inventory since we commenced operatic
The lead times for materials ai¥ components that we order from our suppliers may vary significantly and depend
on factors such as the specific supplier, contract terms and demand fé\eaamponent at a given time. If we fail

to order sufficient quaittes of raw materials and/or product components in a timely manner, the delivery of EVs to
our customers could be delayed, which would harm our business, prospects, financial condition, results of operatiol
and cash flows.
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While we had a totdicensedinstalled capacity of one million units as ©ttober31, 2023, we may not be able to
fully utilize such capacity if demand for our EVs does not meet our expectaoassOur fBusinessi Our
Manufacturing and Suppl€hain Capabilite® o n 158 aMg eanot assure you that we will be able to achieve
high capacity utilization rates in the future which in turn could limit our ability to leverage economies of scale, thereb:
adversely affecting our margins and results of operations.

Our success depends onioability 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 smuccessfully develop, introduce, manufacture, market and deliver new EV
scooters andEV motorcycles (please referioOur Bu ®une §$ r antpagg 6ddrstie mediurrto-long

term. This development of new EVs requires significant capital expenditure, including investments in engineers ar
other human capital, optimization of our supply chain, R&D costs and other intangibles, which may result in cos
overuns, particularly given that we have no prior experience manufacturing such EVs. Factors affecting competitio
include, among others, technological innovation, product quality and safety, product pricing, sales efficiency
manufacturing efficiency, quajitof services, brand value, design and styling. Increasing competition may lead to
lower EV unit sales and increasing inventory. Our ability to successfully compete against other vehicle brands will k
fundamental to our future success in existing and mewkets and our market share.

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

Developing and launchingnhancements to our technology platform containing our key technologies may also involve
significant technical risks and upfront capital investments that may not generate commensurate return on investme
We plan to continue investing in R&D and techngyo as well as into developing our cell manufacturing capabilities
through the BIC, including continuing oefforts to design and produce the 4686m factor cell in the future. We

may not be able to innovate or innovate at the speed of some of ourtitorapklence, our technology or platform

may become obsolete and this may result in a loss of market share. We may use new technologies ineffectively, or
may fail to adapt to emerging industry standards or regulatory requirements. Due to any ofdhs aé@ve, 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, high quality EVs on schedul
and on a large scaleegends on:

i our ability to generate cash flow, secure necessary funding and control expenses and investments in anticipat
of expanded operations;
i our ability to negotiate and execute definitive agreements, and maintain arrangements on reasonafi terms,

our various suppliers for hardware, software or services necessary to engineer or manufacture parts
components of our\&s. For example, we have entered into a licensing agreement with a software supplier tc
license their product lifecycle managermol, a software used to design EV components, and manufacturing
execution system, a digital register that tracks the production status of our assembly lines;

1 our ability to manage a large work force in different divisions and geographiemplaent and enhance
administrative infrastructure, safety, systems and processes;

i our ability to secure the necess&ty components, services, or licenses on acceptable terms and in a timely
manner;

i our ability to deliver finaEV component designs to pguppliers in a timely manner;

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

1 our ability to desigh and manufactur&/ & without defects that require us to undertake repairs erftakd
actions, such as issuing product recalls or changing vehicle designs; and

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

If we are unable to manage or prevent the above risks, our brand, reputation and resultt@i®pdide negatively
impacted.

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

The India automotive market is highly competitive, and we cannot assure you that we will be able to compet
sucessfully in our markets. Our existing and future competitors may have significantly greater financial resource
that can be devoted to design, development, manufacturing, marketing, sales and support of their vehicles. They n
also have technical and mdacturing capabilities and/or marketing, distribution and service network and brand
recognition that is comparable to, or more developed than, our own. If products from our competitors surpass tl
quality or performance of our EVs or are offered at mommpetitive prices, or if this becomes the prevailing
perception among consumers, our profitability and results of operations may be materially and adversely affected.
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10.

Developments in alternative technologies in ICE vehicles such as advanced diesel,hyettwyeol, fuel cells, or
compressed natural gas, or improvements in the fuel economy or other features of ICE or the cost of gasoline,
materially and adversely affect our business and prospects. The novelty of EV technology has in the pastribeen a soi
of resistance to faster adoption of EVs among customers. Additionally, customers may perceive ICE vehicles to |
easier to repair as compared to EV scooters. Further, alternative cell technologies, fuels or sources of energy, includ
alternativesthiea ar e not dependent on charging infrastructur
EVs. Any failure by us to develop new or enhanced technologies or processes, or to react to changes in exist
technologies, could materially delay owevelopment of new and enhanced EVs, which could result in the loss of
competitiveness of our EVs, decreased revenue and a loss of market share to competitors.

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

We plan to set up multiple manufacturing facilities within our EV lausupport production of our existing and future

EV scooter models. In doing so, we could experience delays or other difficulties and will require significant capita
and availability of qualified personnel. Further, we could face shortages or disruptisapply of electricity and

water from SIPCOT which may cause delays and disrupt our expansion of production capacity. We may encount
quality, process, or other issues when increasing the number of assembly lines to increase our production capac
Our current allotment of land from SIPCOT four manufacturing facilities for a period of 99 years which may be
terminated earlier by SIPCOT in case of rammpliance with the terms and conditions of the lease and allotment
orders for the land parcels incling norimplementation of the proposed project, failing to utilize an extent of the
allotted land and/or nepayment of dues. Failure to complete the expansion on schedule and within budget coulc
adversely affect our financial condition, production céyaand results of operations. Moreover, we could encounter
similar or additional 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 manudaictg facilities is subject tdnter alia, government supervision and
approval procedures, including but not limited to project approvals and filings, construction land and project plannin
approvals, environment protection approvals, the pollution digehzermits, drainage license, work safety approvals,
fire protection approvals, and the completion of inspection and acceptance by relevant authorities. Some of tl
construction projects carried out by us are undergoing necessary approval procedupgiseashy law. For our Ola
Futurefactory, we have applied to the Deputy Director, District Town and Country Planning for construction of ar
industrial building for manufacture of E2Ws. For detaile &ovérnment and Other Approvdldaterial Approvals
appliedfor but not received 0 n 348 dhgere 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 or at all. As a result, t
relevant entities opating such construction projects may be subject to administrative uncertainty, fines, or the
suspension of use of such projects. Any of the foregoing could materially and adversely affect our business operatio

Our business depends substantially on tentinued efforts of oulKey Managerial Personnel, Senior Management
and other qualified personnel, and our operations may be disrupted if we lose their services.

Our success depends substantially on the continued efforts KEguManagerial Personnel and Senior Management
Personnelvith expertise in various areas. If one or more of our executive officers or key employees are unable ¢
unwilling to continue theiservices with us, we might not be able to replace them easily, in a timely manner, or at all.
As we build our brand and become more vikelbwn, the risk that competitors or other companies may poach our
talent increases. Our industry is characterized g diemand and intense competition for talent, and therefore we
cannot assure you that we will be able to attract or retain engineers, qualified staff or other highly skilled employee
We had turnover in some of ofley Managerial Personnel, Senior ManagemPersonneand other personnel,
including certain senior executives, in Fiscals 2022 and ZB23details of change ind¢ ManageriaPersonnel and
Senior ManagemenP er sonnel i n | ast Ourhviarmgemente Ghanges in (KéyeMarsageriak e e
Personnel and Senior Management Persodinelo n 238a 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 sleframdusiness, which may
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. Imaddiause

our EVs are 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
employes we hire. We also require sufficient talent in areas such as software developoremmployee attrition

rate was 2.068% and #.48% in the severmmonth period ended October 31, 2023 (on an annualized basis) and Fiscal
2023, respectivelyWe also employ gsonnel on a contractual basis, including in our experience centres, and we
cannot assure you that we will be able to recruit qualified and adequately trained personnel to greetitige
demands of our business

We are highly dependent on the serviced mputation of Bhavish Aggarwal, obounder,ChairmanandManaging
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Director, whohas significant influence on our business plan. He is also the Chairman and Managing Director of AN
Technologies Private Limited and has recently founded a new st&tupim S| Designs Private Limited. His
involvement with ANI Technologies Private Limited and Krutrim Sl Designs Private Limited may detract from the
time that he is able to dedicate to our Company.

If Bhavish Aggarwal or any of our KM&r senior managemetdrminates their services with us due to death, 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 financiaitioondnd results of operations may be
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, Vesenaystomers,
know-how and key professionals 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 managemeand us, the nenompetition provisions contained in their hoompete agreements may not

be enforceable.

If we are not able to attract and retain customers, our business, prospects, financial condition, results of operations,
and cash flows would bmaterially 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 anesidadssistance. Our ability to attract customers is
dependent on many factoiscluding our ability to design and manufacture EVs that satisfy the needs and preference:
of customers and meet applicable industry standards, grow our brand and reputation in the EV market, provide af
sale services, advertise and promote our EVsrerdase the scale and efficiency of our sales network. Ithtee

months periodended June 30, 2023 and for Fiscals 2023, 2022 and 2021, our advertising, marketing and sals
promotion wereas follows:

Three-months period Fiscal 2023 Fiscal 2022 Fiscal 2021
ended June 30, 2023
mi | % of mi | % of mi | % of mi | % of
revenue revenue revenue revenue
from from from from
operation operation operation operation
s s s s
Advertising, 131.18 1.06 614.70 2.34 494.20 13.23 15.95 184.61
marketing and sales
promotion

While we have primarily relied on the strength of our brand to promote the sales of our EVs in the past, in the futur
we may allocate significant resources to advertising and promotional activitksjing promotional discounts on

our EVs,and there aa be no 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 or if ol
aftersales services, such as EV servicing, rave efficient, our brand name and reputation could be negatively
impacted, thus leading to slower growth in new customers. Any deficiency in grievance redressal of our custome
can also affect customer satisfaction which may impact our reputation amd bran

While we provide ahome scooter servicing and servicing at our experience centres, otsideadssistance is
provided through third party service providers with whom we have partnered with. We have limited experience
servicing EVs and providing aftesales service to our customers in part through 4bérdy service providers. We
cannot assure you that our service arrangements will adequately address the service requirements of our custome
their satisfaction, or that we and our third party seryroviders will have sufficient resources to meet these service
requirements in a timely manner as the volume of EVs we deliver increases.

Furthermore, our future success may also depend in part on securing additional commercial agreements wiith poter
corporate customers that may place large orders with us to support and grow their vehicle fldietd.eQperience
centrewasopened in September 2022 and operated by our affiliate, Ola Fleet Technologies Private Ujpnitet.

June 30, 2023, Ol&leet Technologies Private Limited operated our experience centres and senties We
assumed control of the operation of the experience caariteservice centrem July 1, 2023As of October 31, 2023,

we had 935 experience centarsd 414 serviceentres (of which 410 service centres are located within experience
centres)situated across Indi&Vith our limited experience selling our EVs through our experience centres, we may
not be successful in attracting and retaining customers. If, for ahgsd reasons, we are not able to attract and retain
customers, our business, prospects, financial condition, results of operations, and cash flows would be materia
harmed.
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We currently derive our revenue solely from the sale of limigdelctric vehicle scooter models, if our electric vehicle
scooters are not welleceived by the market, our business could be adversely affected.

We commenced delivery of our first EV model, the Ola S1 Pro, in DecemberR@i2wvas followed by the delivery

of theOla S1 inSeptember 2022, the Ola S1 Air in August 2023 and the Ola S1 X+ in December 2023. As of Octobe
31, 2023, the Ola S1 Air offers a lower price point than the Ola S1, which in turn, is priced loweetda 81 Pro.

The Ola S1 X+ offers a lower price point than the Ola S1@ir August 15, 2023, &gannouncedur new EV scooter
models, the OI&1 X (2kwh) andOlaS1 X (3kwh). These two models are priced lower than the Ola S1 Air to target
the mass magt. We plan to commence delivasf/the Ola S1 X (XWh) and the Ola S1 X (BWh) by the first half

of Fiscal2025.

For the foreseeable future, we will be dependent on revenue generated from the sale of our EV scooters, which
currently produce in a liited number of models. We believe that 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 teeef@able future, if a particular scooter model 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.

Inadequate access to publcharger guns for consumers could 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 travelliing. establishment of our charging
infrastructure requires significant capital expenditure. As of October 31, 2028pshef onehyper chager unit
(comprising two hyper charger guns) &58million, exclusiveof setup cost

According to the Redseer repasharger gutocationsin Indiaaresignificantlyless widespreathanfuel pumps. This

may deter sompotentialcustomerdrom purchagg our EVs. Althoughwe intendto expandour chargingnetwork
acrosdndiain the neatermto addresgustomeiconcernsye mayface delays in the expansion of our network or fail to
find prime locations on which to situate our EWarger gus. Our ability toprovide our customersvith accesgo
sufficient chargingnfrastructurewill depend on our ability to successfully integratur EVcharger gus with fuel
stations, situate ourharger gus in office complexes, malls, educational institutes and otherd@ghity areas and
partner with third party charging service providekdditionally, the successful establishment of abarger gus
depends upon the receipt of necessary government approvals, the criteria for which varies by state and location.
example, to set upaharger gurat fuel stations, the oil marketing companies with which our Company has agreements
in place fa the set up otharger gus have to obtain approvals to set up scicarger gus. The cost of setting up
charger gus in each location also differs depending on the applicable electricity charge for such location.

Any failure of our charging infrastruate, including quality of experience, could impact the demand for our EVs. For
example, whereharger gus exist, the number of EVs could oversaturate the avaitdideger gus, leading to
increased wait times and dissatisfaction for customers. In addjiien 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 charging solutions costlier than anticipated. Our customatse to charge their Ola EV
scooters at our standard and hyglearger gus for free until December 31, 2023, after which, we may charge for such
services. Such policy change could result in customer dissatisfaction and deter some customers fasmgpatch
scooters.

Further, we may face competition from other players establishing their EV charging infrastructure. If the connectc
type in suckcharger gua matches our EVs and is able to connect with our inbuilt OS, our customers may opt to use
chaging infrastructure 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 operationgnd cash flows may be materially and adversely affected. For further details on our charging
infrastructure, please referfioOu r B i ®wnarghgi sCharging Network on pagel81

Technology is critical to our business operations and growttospects. 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 utilize our technology could cause delays in the launch of our electric vehimhel harm our business
operations, reputation and growth prospects.

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 compotmetgdwer our EV scooters and (b) MoveOS,

our modular, scalable software architecture that powers our EV scooter and product features. Our EV scooters dep
on the ability of such software and hardware to store, retrieve, process and manage immenseadaantVe have
internally designed most of our hardware and software, primarily comprising our MoveOS operating system, cell:
electric powertrain, which includes a modular battery pack with BMS and a motor, and power electrics module. Ot
EVs rely onsoftware and hardware that is highly technical and complex and may require modification and update
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over the life of the EVs. For example, our EV scooters are designed witlinbdeita connectivity to accept and install
periodic remote updates from usitoprove or update the functionality of our EV scooters. Our technology cost for
thethreemonths perio&nded June 30, 2023 and for Fiscals 2023, 2022 and 2021 are shown below.

Amount if_million except percentage values

Costs % of revenue from operations
Three- Fiscal Fiscal Fiscal Three- Fiscal Fiscal Fiscal
months 2023 2022 2021 months 2023 2022 2021
period period
ended ended
June 30, June 30,
2023 2023
Technology Cost 310.67 988.30 373.44 94.31 2.50% 3.76% 10.00%| 1,091.55
%
Note:

We commenced delivery of our first EV model in December 2024tanedrecogniing revenue from sales of vehicles in Fiscal 2022. In Fiscal
2021, we had revenue from operations 864 million in relation to battery swapping services provided to EVeosvin Fiscal 2021.

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 resa# in ser
interruptions or system failures, and our systems are subject to certain technical limitations that may compromise c
ability to meet our objectives. We have experienced minor hardware failures in the past (although none have materic
affected ouoperations) and hardware failures may occur in the future. Such issues may be difficult to detect and me
only be discovered after the code has been released for external or internal use. Although we will attempt to reme
any issues we observe in our E&féectively and rapidly, such efforts may not be timely, may hamper production or
may not be to the satisfaction of our customers. In the event that our technology systems are unable to handle
additional business volume, our service capabilities, tipgrafficiency and future business volume may decline.

While we have designed, implemented and tested security measures intended to prevent unauthorized access ta
information technology networks, our EVs, and their systems and have not experiensedtaattacks in the past,
hackers may in the future attempt to gain unauthorized access to modify, alter, and use our networks, EVs, and syst
to gain control of , or to change, our EVs6 fcarryouti on
computer denial of service attacks, or gain access to data stored in or generated by the EVs. Vulnerabilities could
identified in the future and our remediation efforts may not be successful. Any unauthorized access to or control
our EVs @ their systems or any loss of data could result in legal claims or proceedings against us. Our data centres
also subject to breaiks, sabotage, and intentional acts of vandalism, and to potential disruptions caused by
earthquakes, hurricanes, flooflegs and other natural disasters, power losses, and disruptions in telecommunications
services. Some of our systems are not fully redundant, and our disaster recovery planning cannot account for
eventualities. Any problems at our data centres caddlt in lengthy interruptions in our service.

Furthermore, regardless of their veracity, reports of unauthorized access to our EVs, their systems, or data, as wel
other factors that may result in the perception that our EVs, their systems, oedataaa pabl e of bei ng
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 @ur custor
interfaces, including our mobile application and MoveOS, our proprietary operating system that connects E\
components and powers our EVs. For further details on MoveOS, other technological features and software launch
pleaserefertd Ou r B i BuisimssPascription Our Products Our Technology Oper at i ngnp&g st e
172

If we deploy software update (whether to address issues, deliver new features or make desired modifications) and
overtheair update procedures fail to properly upathe software or otherwise have unintended consequences to the
softwar e, the software within our customersé EVs v
resulting from such failure of the ovtre-air update until properly addressédve are unable to prevent or effectively
remedy such software and hardware issues, our business, prospects, financial condition, results of operations, and
flows could be adversely affected. Even if we are able to integrate new technology iBMsowur existing models

could become obsolete quicker than expected. If we are unable to adapt ireHfemtise and timely manner in
response to changing market conditions or customer preferences, whether for technical, legal, financial or oth
reasos, we may be at a disadvantage as compared to our competitors and our business may be materially and advel
affected.
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Our electric vehicles make use of lithiuon cells, and if such cells catch fire or vent smoke and flames, we could
be subject to adverse publicity and our brand, business, financial condition, results of operations and prospects
could be harmed.

The battery packs that we manufacture use lithiomcells, which we purchase from thipdrty suppliers. Lithium
ion cells hae been known to occasionally release energy by venting smoke and flames in a manner that can igni
nearby materials as well as other lithiiom cells, thereby causing explosion or fire.

For instance, on March 26, 2022, one of our Ola S1 Pro scootegbtcan fire in Pune, Maharashtra, India

( Iicidento ) . We received dNotieeh)owf camseheaodoicet (8ecretary
Ministry of Road Transpor tAuthontdo )Hi gihwbdMay B MVYL 2822t
proceedings under the Motor Vehicles Act, 1988, stating that the cells used in the Ola S1 Pro failed the nail penetrati
test conducted at the Naval Science Technological Laboratory, Vishakhapatnam by the Centre for Fire, Explosive a
Environment Safety, leence Resear ch and Ddestandg Autharitgin)t Omdyatnh atat t
not sorted by capacity. We subsequently filed our response to the Notice on June 30, 2022, submitting that the Not
and any further proceedings arising out of theid¢oshould be dropped dnter alia the following grounds, (a) the
Incident was an isolated incident and such an occurrence should not be treated as a defect in the entire class of Ol
Pro; (b) the collection and testing of samples by the Testing Atythvaas not done in accordance with the Central
Mot or Vehicl e€MVROUIl;e g(,c)12&& (nfai | penetration test i s
(d) there is no mandatory legal requirement for sorting cells by capacityextheé grounds for issuing a show cause
notice under CMVR were not fulfilled. However, the Authority imposed a penaltylgs00,000, vide notice dated
September 30, 2022, which we have paid.

We have also tested the batteries and subjected them to, among otigerabén temperature protection, mechanical
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 of Road Transport and Highways, in addition tedraplgant with the
European standard United Nations Economic Commission for Europe Regulation No0.136. Nonetheless, our EVs
their battery packs may still experience failure, which could subject us to lawsuits, product recalls, or redesign effort
all of which would be time consuming and expensive. We may also become subject to product liability claims whicl
could require us to pay substantial monetary compensation and our insurance coverage might not be sufficient to co
all such potential product lidhy claims. This in turn could affect our business and financial condition. In addition,
negative public perceptions regarding the suitability of lithiom cells for automotive use or any future incident
involving lithium-ion cells such as an EV catolion fire or other firgelated incidents not involving our EVs, could
seriously harm our business.

In addition, we store the lithiufion cells at our facilities. While we have implemented safety procedures related to
the handling of the cells, any mistdiing of cells could lead to a safety issue or a fire which could disrupt our
operations. Such damage or injury could lead to adverse publicity and potentially a safety recall. Moreover, any failu
of a competitods EV or energy storage product may caimslrect adverse publicity for us and our products. Such
adverse publicity could negatively affect our brand and harm our business, financial condition, results of operatior
and prospects.

Our distribution model is different from the predominant curredistribution model for automobile manufacturers,
which makes evaluating our business, operating results and future prospects difficult.

We plan to continue selling our EVs online through our Ola Electric website, which customers can also access at c
expeience centreccording tothe Redseer Repo#en internededdistribution model is relatively new and unproven
inl n d autc@abileindustryas of September 30, 20230 date we act as boEV manufacturer and dealer in India.

As of October 31, 2023ye had 935 experience centres in India, the majority of which have been open for less thar
one year. We have limited experience distributing and selling our EV scooters through our experience centres. Pr
to June 2023, our selling and distribution exg@Encomprised a fee we paid to our affilida Fleet Technologies
Private Limited, in relation to the operation of our experience ceaigtservice centreStarting on July 1, 2023, we
assumed control of the operation of our experience ceatrgservice centreand will not be required to pay any
selling and distribution fees. Further, we aim to continue expanding our network of experience centrdadiathin
across both rural and urban areas to deepen our penetration in India. Such expansion will require significa
investments. We face the risk that the expansion of our experience centres may noa Eadrtensurate increase

in sales of our EVs thuedversely affecting our business, prospects, financial condition, results of operations, and cas
flows.

Implementing our distribution model is subject to numerous significant challenges, including obtaining permits an
approvals from local and state aotities and leasing adequate space to launch new experience dewaileguate

sales and service performance could negatively impact our reputation and brand. Failure to deliver a superior sa
service through our experience centres could weaken ouretitivgp advantage, potentially impacting our business
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and financial performance.

As part of our longeterm global activities, we may engage with thjirarty dealers and distributors, whom we do not
control and who could therefore take actions that mag hamaterial adverse impact on our reputation and business.
We cannot assure you that we will not be held liable for any activities undertaken by such thirdApartiadure to
successfully address any of the risks, uncertainties and difficultiésdéteour business model would have a material
adverse effect on our business and prospects.

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

Our business and prospects depend umability to develop, maintain and strengthen the Ola brand which depends
heavily on the success of our marketing efforts, in which we have limited experience as we have relied primarily o
the internet, targeted push notification advertisements promoting our EVs on f@atB#pp and word of mouth. To
further promote our brand, we snhe required to change our marketing practices, which could result in substantially
increased advertising expenses, including the need to use traditional media such as television, radio and print. M:
of our current and potential competitors, particylaaitomobile manufacturers headquartered in India, the US and
Europe have greater name recognition, longer operating histories, broader customer relationships and substanti
greater marketing resources than we do.

Furthermore, our reputation and braare vulnerable to many threats that can be difficult or impossible to predict or
control, and costly or unfeasible to remediate. Since we are a consumer facing brand, and particularly given t
popularity of social media, any negative publicity about ushsas complaints by our customers or reviews that
compare us unfavourably to competitors, alleged misconduct, unethical business practices, safety breaches, or o
improper activities, or rumours relating to our business, directors, officers, employebareholders, can harm our
reputation, business, and results of operations. These allegations, even if unproven, may lead to inquirie
investigations, or other legal actions against us by regulatory or government authorities as well as priveaagarties
could cause us to incur significant costs to defend ourselves. Any negative market perception or publicity regardi
our suppliers or other business partners that we closely cooperate with, or any regulatory inquiries or investigatio
and lawsuits iitiated against them, may also have an impact on our brand and reputation, or subject us to regulato
inquiries or investigations or lawsuits. Further, perceived or actual concerns on battery deterioration that are oft
associated with EVs could also rgigely impact customer confidence in EVs and our EVs in particular.

We license the Ola brand name from ANI Technologies Private Limited, and we share the Ola brand name with tt
separate business that oper at es ndnwidhestrong visibility rarsd radargéi O |
consumer base. Any negative publicity surrounding Ola Cabs could also adversely affect our brand and reputation.

Pursuant to complaints received by IFCI Limited against our Material Subsidiary, OET, it has beeah atiegegy
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 and importing parts direc
and indirecty through various domestic supply companies. We have further received show cause notice from IFC
Limited dated March 29, 2023 fornano mp |l i ance of our phased manufactur
eligibility criteria with respect to neinclusionof orrboard chargers in the EVs, and subsidy claims for FAME |l
approved models were put on hold until compliance with FAIM&Igibility criteria was established. Thereafter, in
order to comply with the FAME ph a3s2023)odur MaterialSubsidiasy e |
undertook to refund to customers who had bought thbadfd 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, 20@3wards

( FAME Complaintsd) . We are processing the refunds to eligi
and charger prior to March 31, 2028d have recorderefund obligations towards customensthe amount of
1,421.3 million as of Jun&0, 2023 As of October 31, 2023, we have processed refunds to moré@aaf eligible
customers.

Negative media publicity generated due to such complaints and any negative media publicity about the auto indust
especially the EV industry, or produmt 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 we are unable to maintain a goodatégutor 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 position, and results of operations couddidorliy and adversely affected.

Customers may cancel their prerders or orders for our electric vehicles despite their deposit payment and online
confirmation, thus harming our businessprospects, financialcondition and results obperations.

Customer preorders 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 placerdgréor the newly announced product
by paying a prerder deposit. The prerder deposit for the Ola S1 Pro and the Ola S1 w&89 per vehiclewhile
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the preorder deposit for the Ola S1 Air a@aS1 X+w a s999 We require preor d e r d 9@9osthetOlao f

S1 X (2kwh) andOla S1 X (3kwh). After the preorder period closes, customers who have placed-arpes will

be required to pay the remaining balance to confirm their order and customers who wish to order the vehicle a
required to pay in full. Nonetheless, up until the time thegoderedscooter is shipped from the Ola Futurefactory,

our customers may terminate their orders orgrders 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 cerscetigireorders than

on confirmed orders for which customers have paid in full. From October 202ayt@023, 6% to 9% of our fully

paid and confirmed orders for our Ola S1s and Ola S1 Pros were cancelled.

Customers may cancel their pveders or orderfor reasons beyond our control, such as changes in their preferences,
their perception of the quality of our EVs and their financial situation. Further, thpavaitifrom order confirmation

to delivery is generally between 15 to 20 days, which mayétmestomer purchase decisions. If we encounter delays

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 higher level of customer cancellations, such@sltarges in government incentive
schemes. For example, in June 2023, the reduction of the FAME subsidy resulted in a spike in EV scooter cancellatic
to 24%. The cancellation of a fully paid and confirmedqgmneer or order would cause a larger outflofifunds 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 adversely affect our business, prospects, finan
condition, results of operations and cash flows.

Our funding requirements and the proposed deployment of Net Proceeds are based on management estimates an
we have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds@ff¢ne

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 management estintatesnt circumstances of our business and prevailing market
conditions, whth are subject to changes in external factors, such as financial and market conditions, market feedba
and demand of our products, competition, business strategy and interest/exchange rate fluctuations, which may no
within the control of our managemem®Based on the competitive nature of our industry, we may have to revise our
business plan and/or management estimates from time to time and consequently our funding requirements may ¢
change. Such internal estimates may differ from the value thatikawile been determined by third party appraisals,
which may require us to reschedule or reallocate our expenditure, subject to applicable laws. In case of increase
actual expenses or shortfall in requisite funds, additional funds for a particulatyaefivibe met by any means
available to us, including internal accruals and additional equity and/or debt arrangements, and may have an adve
impact on our business, results of operations, financial condition and cash flows. Accordingly, investoEs)iritpu
Shares will be relying on the judgment of our management regarding the application of the Net Proceeds.

Further, pursuant to Section 27 of the Companies Act and other applicable law, any variation in the Objects of t
Offer would require a spediaesolution of the shareholders and the promoter or controlling shareholders will be
required to provide an exit opportunity to the shareholders who do not agree to such proposal to vary the Objects
the Offer, at such price and in such manner in acoure 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 Proceeds. Pending utilization of the Net Proceeds for the purposes described abomgany

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 may be approved by our Board. We will appoint a Monitoring Agenc
for monitoring the utiliation 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 accordance with the SEBI ICDR Regulations

We intend to utilizé 12,264.27 million of the NieProceeds to fund our capital expenditure requirements to expand
the Ola Gigafactoryds manufacturing capacity. We h
estimating such capital expenditure requirements and such project has not beerased by any bank or financial
institution or any other independent agency.

We intend to use the Net Proceeds of t hObjecBbffthe Offexf or
on paged7. The objects of the Offer comprise (i) capgapenditure to be incurred by our Subsidiary, OCT, for the
expansion of our cell manufacturing capacity at@ta&Gigafactory from 5 GWh to 6.4 GWh, (ii) repayment or-pre
payment, in full or in part, of indebtedness incurred by OET, (iii) investmemtésearch and product development,
(iv) organic growth initiatives and (v) general corporate purposes.

I n relation to the capacity expansion of the Ol a Gi
million and have relied on &@Project Cost Vetting Repdiprovided by Dun & Bradstreelated Decembetl, 2023

( D&B Reporto .)We have yet to place any orders for plants or machineries in relation to such project, and there |
no assurance that we will be able to place such orders in a timely manner or at all. We have not entered into &
definitive agreements to utilize the Nettoceeds for this 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 subj
to revisions and other commercial and technical factddditionally, in the event of any delay in placement of orders
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for plants or machineries, the proposed schedule, implementation and deployment of the Net Proceeds may be exter
or may vary accordingly. We cannot assure you that the actual costeaaurelation to this project will be similar

to and not exceed the amounts i ndi c @heetdofthenOffd(rhent pha
97.

Our warranty reserves may be insufficient to cover future warranty claims, which caddersely affect our
financial condition and results of operations.

We offer a thregrear/40,000 km warranty on our scooters and a theae/unlimited km warranty on battery packs,
with extended warranty options available for up to five years/60,00fbkmfee of 6,999 for the battery only and

8,999 for a comprehensive coverage of the battery, charger, motor and head unit (inclusive of GST). Our warrar
program is intended to cover all parts and labour costs to repair defects in manufactunvaylandnship.Since
commencing delivery of our first EV model in December 202&,have made provisions forwarranties which
amounted to 681.56 million, 446.73 million and 128.54million as of June 30, 2023, March 31, 2023 and March
31, 2022, respeietely.

As we commenced the delivery of our EV scooters only in December 2021, we have yet to complete a full warran
cycle in respect of our EVs. We have a limited operating history in terms of responding to warranty claims and hav
experienced a veryrtiited number of warranty claims relating 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 maintain. We cquitdthe future, become subject to warranty claims, resulting in significant
expenses, which would in turn materially and adversely affect our financial condition, results of operations, an
prospects. In addition, if we are able to increase our salemesland expand our product line, in line with our
business strategy, we could experience an increase in the number of warranty claims and be required to increase
warranty provisions.

We monitor and adjust warranty provisions based on changes intoal acd estimated future warranty costs. We
cannot assure you that costs associated with warranty claims will not adversely affect our results of operations in
future or that our warranty provisions will be sufficient to cover all future warraniysl&or details on our provision

for warranties please refer mManagement 86s Discussion and Analysis
Operations’ Our Business Modél Expenses Ot her E wmppagedle s 0

There have been certain delaysiieporting matters relating to downstream investments by our Subsidiaries, OEC,
OCT and OET, and options granted to naesident director by our Company as required under the Foreign
Exchange Management(NolDbe bt | nstrument s) Rul emast F@rthet, &e canmdtidssureR u |
you that the compounding application filed in relation to delayed filing of Form ESOP with the RBI in this regard
will be resolved in our favour. Consequently, we may be subject to regulatory actions and penalties feasHor
non-compliance which may adversely impact our financial condition.

Our Company, being a foreign owned and controlled company under the relevant FEMA regulations, had undertak
downstream investments in our Subsidiaries, namely, OEC, OCT and OE3uen&ubsidiaries were required to

file Form DI for such downstream investments undertaken between Financial Year 2021 to Financial Year 2024, with
30 days of each such downstream investment, which was not filed by the respective Subsidiaries \sttpinréue
timelines. The respective Subsidiaries have filed such reports and paid the late submission fees with the RBI for t
reporting delay.

Additionally, our Company granted certain options to one of therasident Directors of our Company under the
ESOP Scheme. However, the Form ESOP, a form that is required to be filed upon the issuance of employee st
options by an Indian company to an employee resident outside of India, in respect of such grants, was not filed wi
RBI within the required tim@hes. While such options vested on February 26, 2021, no allotments have been mad
pursuant to the aforesaid options as of October 31, 2023. Our Company had filed a compounding application dat
August 11, 2023 before the General Manager, RBl in relationt he del ay i n fdoigdoumdingt h e
Applicatondo) . As on the date of this Draft Red Herring P
from RBI. If the Compounding Application is allowed, we cannot assure you that the peawaitgounding fees
imposed will be reasonable and that it will not have material adverse effect on our financial condition, our business
our reputation. We also cannot assure you that any other regulatory action will not be initiated against our Compal
in this regard.

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 aebt securities that may 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 capaaityr@la Gigafactory, repay or prepay working
capital borrowings, invest in E2W product development, and fund organic growth initiatives and general corporat
purposes.
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We may, either ourselves or through our Subsidiaries, seek equity or debt finarfaiagde a portion of our capital
expenditures or refinance our debt. Such financing might not be available to us in a timely manner or commercial
acceptable terms, or at all. Our ability to obtain the necessary financing is subject to a number pfrfelcidirsy
general market conditions, business performance and investor acceptance of our business plan. These factors
make the timing, amount, terms and conditions of such financing unattractive or unavailable to us. If we are unable
raise sufficent funds, we will have to significantly reduce our spending, delay or cancel our planned activities. We
might not be able to obtain any funding or service any of the debts we incurred, which could mean that we would |
forced to curtail or discontinue owperations thus causing our business, financial condition and prospects to be
materially and adversely affected.

In addition, our future capital needs and other business reasons may require us to issue additional equity or d
securities (including convible debt securities) or obtain a credit facility. The issuance of additional equity securities
or debt securities convertible into equity could di
would require us to use a portion ofrduture cash flows from operations to pay interest and principal on our
indebtedness, thereby resulting in an increase in debt service obligations and may contain operating and financ
covenants that would restrict our operations, limit our abilityniplément our business strategy, heighten our
vulnerability to downturns in our business, the industry, or in the general economy, prevent us from taking advanta
of business opportunities as they arise, or prevent us from being able to pay dividendshtrehwlders.

As of October 31, 2023gxcept for the outstanding borrowings of our Material Subsidi@yT, there are no
outstanding borrowings of our Company or any of our other Subsidiaries. As of October 31, 2023, OET ha
outstanding borrowings of 17,688.17mi | | i o nfinancdE arrdngements include conditions that require it to
obtain respective |l endersdé consent prior to carryin
to meet these conditions or obtain these entsscould have significant consequences on its business and operations.
These covenants vary depending on the requirements of the financial institution extending such loan and the conditic
negotiated under each financing agreement. Certain of the ategpmtions that require prior consent from or prior
intimation to certain lenders of OET include, amongst others:

a) Change in the ownership, management or contr@lef;

b) Change in the general nature of the busine€3ET;

¢) Entry into any scheme of mergele-merger, amalgamation, or undertake a buyback;

d) Creation of security interest on the asset®BT, except as permitted by the lender;

e) Disposal of assets other than those permitted by the lender.

For the purpose of the Offer, the intimations to the lendé OET as required under the relevant loan documents for
undertaking activities relating to the Offer have been made. A failure to observe the covenants under the financil

arrangements or to obtain necessar yredivfadliteg acseleratoryof | e
amounts due under such facilities, suspension of further access/withdrawals, either in whole or in part, for the use

the facility and/or restructuring of OET®O® sguathetdetfor F 1
loans availed by OET, any event of default by OET under its respective financing arrangements, will trigger ou
Companyb6s obligation to repay the | oan amount.

Additionally, our Promoter, Bhavishggarwal has provided an irrevocable and unconditional undertaking for one of
the loans availed by OET, a breach of which will constitute an event of default under the relevant financing agreeme

The range of our electric vehicles on a single chargectines over time which may negatively influence potential
customersé decisions whether to purchase our electr

The range of our EVs on a single charge declines principally as a function of usage, time, and charging patterns.
addition, as edctindividual 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
For exampl e, a icHYaswelhasthedfrequansyaithoviiich théyeharge the battery of their EV can
result in additional deterioration of the batteryos

of our first scooter model, the Ola S1 Pro, in Decar@B@1, 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, whichanayour ability to market and sell our EVs.

If electric vehicle owners customize our electric vehicles or change the charging infrastructure with aftermarket
products, the electric vehicle may not operate properly which could harm our business.

Customersnay seek to alter our EVs to modify their performance which could compromise EV safety and security
systems. Also, customers may customize their EVs with aftermarket parts that can compromise driver safety. We
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not test, nor do we endorse, suchchanges@r oducts. I n addition, customers
systems or use improper external cabling or unsafe charging outlets that can compromise the EV systems or exp
our customers to injury from high voltage electricity. Such unaitédrmodifications could reduce the safety and
security of our EVs and any injuries resulting from such modifications could result in adverse publicity, which would
negatively affect our brand and thus harm our business, prospects, financial condititepfesperations and cash
flows.

Our electric vehicles are subject to motor vehicle standards as laid down by the Automotive Research Associatior
of India and any changes in such standards or failure to satisfy such standards could materially and aljverse
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 compliance with Central Motor Vehicle Rules, 1989, the ARAI testpliance 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 suppression, horn, tyre, bulb and retro reflectors. If we l@r¢éounab
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 the publieurther, in the event that our certification fails to be renewed upon expiry, a
certified EV hasa defect resulting in quality or safety accidents, or consistent failure of certified EVs to comply with
certification requirements is discovered during foHow inspections, the certification may be suspended or even
revoked. With effect from the date mdvocation or during suspension of the certification, any EV that fails to satisfy
the requirements for certification may not continue to be delivered, sold, imported, or used in any commercial activity
Failure by us to satisfy motor vehicle standardsilanaterially and adversely affect our business and results of
operations.

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

Our production facilities are subject to a wide rargfeincreasingly strict environmental, health and safety
requirements. These requirements address, among other things, air emissions, wastewater discharges, releases in
environment, human exposure to hazardous materials, the storage, treatmeottatimspnd disposal of wastes and
hazardous materials, the investigation and clgaiof contamination, process safety, and the maintenance of health
and safety conditions in the workplace. Furthermore, many of our operations require permits andtcantitor

or reduce pollution. We have incurred, and will continue to incur, substantial ongoing capital and operatin
expenditures to ensure compliance with current and future environmental, health and safety laws and regulations
their more stringergnforcement. Violations of such laws and regulations could result in the imposition of significant
fines and penalties, the suspension, revocation ofreroewal of our permits, production delays or limitations,
imposition of terms of imprisonment, or tiesure of our plants. Other environmental, health and safety laws and
regulations could impose restrictions or onerous conditions on the availability or the use of raw materials we need f
our manufacturing processes. Our manufacturing units must ecmu@iance with various environmental statutes,
including, in India, 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 \Mastaggment and
Transboundary Movement) Rules, 2016, the Battery Waste Management Rules, 2022, as well as the rules &
regulations implemented under such legislation. We are also required to comply with applicable battery dispos
regulations and may fadssues with the disposal and recycling of our lithiom cells and battery modules.
Furthermore, in terms of the Battery Waste Management Rules, 2022, specifically, in relation to EV batteries,
producer has the obligation of extended producer respbtysioir the batteries they introduce into the market, to
ensure the attainment of the recycling or refurbishing obligations. We have a tie up withpattyrservice provider

to collect our battery waste and are planning to enter into tie ups withugasiate battery waste collectors across
India. For further details in connection with the applicable regulatory and legal framework within which we operate
seefi Key Regul at i degisningongagkBB | i ci es o

We may be unable to renew our existifgpses or secure new leases for our existing manufacturing facilities and
offices.

Our registered Office, corporate Office, other officemnufacturing facilitiesand experience centres in Indiee
located on leased properties. Certain of the leas#sdeethe properties 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 c
periodically in the ordinary course of business, in the event that éxésteng leases are terminated or they are not
renewed on commercially acceptable terms, we may suffer a disruption in our operations. If alternative premises ¢
not available at the same or similar costs, sizes or locations, our business, financiedrcaratih flows and results

of operations may be adversely affected. In addition, any regulatorgampliance by the landlords or adverse
devel opment relating to the | andlordso6 title oon owr
compliance by the landlords, may entail significant disruptions to our operations, especially if we are forced to vaca
leased spaces following any such developments, and expose us to reputational risks. If our sales do not increase in
with our rent and costs, including setup and interior design costs, our profitability, cash flows and results of operation
could be adversely affected.
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Additionally, the lease deed entered between the SIPCOT and our Material Subsidiary, OET, requires prioif consent
SIPCOT forinter aliathe following:

(@ A change in constitution of OET;
(ii)
(iii)

A change in management of OET, including, a change in the proprietorship of OET; and

A change in the shareholding pattern of ORfEr alia due to induction of shareholders and whei@e than
50% of the shareholding is transferred to the new members resulting in a total change or substantial change
ownership of the existing shareholder.

Additionally, we are also required to reserve 10% of the jobs in the units being establigfee&IRCOT Industrial

Park, to the members of the families of landowners from whom such property and land have been acquired for t
SIPCOT Industrial Park, subject to eligibility as per qualifications prescribed and mutually agreed upon by the partie
Any termination or failure by us to renew the lease agreements in a favourable and timely manner, or at all, or failu
to comply with the conditions specified in the lease agreements, could adversely affect our business, cash flows, res
of operations, lad financial condition.

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, cash flows and reputation.
As on date of this Draft Red Herring Prospectus, there are outstanding legal proceedings involving our Compan
Promoter, Subsidiaries and certain of our Directors. These proceedings are pending at different levelsaifadjudic
before various courts, tribunals, enquiry officers and appellate tribunals.
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 othanatters. 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 wowurAay 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 nceabsiridne
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
aresuccessful in defending such cases, we may be subject to legal and other costs incurred pursuant to defending ¢
litigation, and such costs may be substantial and not recoverable. There can be no assurance that losses relatir
litigation or arbitratio will be covered by insurance or that any such losses would not have a material adverse effe
on our business, results of operations, financial condition and cash flows.
A summary of the nature and number of outstanding material litigation as on thef daie Draft Red Herring
Prospectus, as deci ded b yOustandingRitgatiordancaMatgrialfDevelopmants oad e t
page 339, involving our Company, Promoter, Subsidiaries and certain of our Directors, witinghe amount
involved, to the extent quantifiable, has been set out below:
Name of entity Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings| proceedings| regulatory |by the SEBI or Stockl litigations amount
proceedings| Exchanges against involved
our Promoter (in__ million)?

Company

By our Company Nil - E - Nil Nil

IAgainst our Company Nil 1 Nil - Nil* Nil

Directors

By our Director$ Nil - - - Nil Nil

Against our Directoff 5 1 Nil - Nil 30.61

Promoter

By our Promoter 1 - E - Nil Nil

/Against our Promoter 1 Nil 1 Nil Nil Nil

Subsidiaries

By Subsidiaries Nil - E - Nil Nil

Against Subsidiaries Nil Nil Nil - Nil* Nil

N to the extent quantifiable.
* This does not include the consolidated disclosur e f pment<lotigasiommer

involving our Company Litigation against our CompariyOt h e r

$ Excludes litigations involving our Promoter.

44

Ma t t 846 asthese are rptargteriaivil litigation.



30.

31.

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 oumpaay, Promoter, Subsidiaries and
Directors, while the amounts and interests levied thereon to the extent ascertainable and involved in these matters f
been mentioned above, the amounts and interests involved in certain pending litigations are tadtaddeenr
guantifiable and are hence not disclosed. We cannot assure you that any of these proceedings will be decided in fav
of our Company, Promoter, Subsidiaries and Directors, or that no further liability will arise out of these proceedings

If we have contingent liabilities in the future, and they materialize, it may affect our results of operations, financial
condition and cash flows.

As of June 30, 2023 and March 31, 2023, March 31, 2022 and March 31, 2021, we had no contingent liapiities, as
Ind AS 37.The following table sets forth details of our contingent liabilities, capital commitments and guarantees a:
of June30, 2023 as per the Restated Consolidated Financial Information.

Particulars As of June 30, 2023
(_i_million)

Contingent liabilities
Capital Commitments
(i) Capital commitments 7,823.26
Estimated amount remaining to be executed on accou
capital contracts (Net of advancés)

(i) Other commitments (in relation to government incentiv|

Guarantees

Ola Electric Technologies Private Limitéd 16,089.43
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 subkididegtria Technologies

Private Limited for the purposes of working capital and other general corporate purposes.

Our future contingent liabilitie§f any) may crystallize and become actual liabilities. In the event that any of our future
contingent liabilities become narontingent, our business, financial condition, cash flows and results of operations
may be adversely affected.

Breaches in dataecurity, failure of information security systems and privacy 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 expetto face significant challenges with respect to information security and privacy, including in relation to the
collection, storage, transmission and sharing of personal and sensitive information of our employees and custome
including names, accountsustomer IDs and passwords, EV information, and payment or transaction 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 thisgasbe We have implemented remedial measures

in response to such potential incidents. We cannot guarantee that such measures will prevent all incidents in the fut

We may face difficulties or delays in identifying or otherwise responding to any attaaktual or potential security
breaches or threats. A breach in our data security could create system disruptions or slowdowns and provide malici
parties with access to information including information on our product lines and EVs stored on ouks)easatting

in data being publicly disclosed, altered, lost, or stolen, which could subject us to liability and adversely impact ot
financial condition. Such access could adversely impact the safety of our employees and customers.

Further, we also faagsks relating to compliance with applicable laws, rules and regulations relating to the collection,
storage, use, sharing, disclosure, protection and security of personal information, as well as requests from regulat
and government authorities relatitggsuch data. These laws, rules, and regulations evolve frequently, and their scope
may continually change, through new legislation, amendments to existing legislation, and changes in enforcement.
addition, many laws and regulations relating to privaog the collection, storage, sharing, use, disclosure, and
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 privacypuwymaBy is required to ensure compliance
with the | nformati olifActée)c hanrod otglye Arcul, e 2 0r0dt i(fiii ed t he
Technology (Reasonable Security Practices and Procedures and Sensitive Persondhfoataadion) Rules, 2011

( Privacy Rules ) which prescribe, inter ali a, directions
sensitive personal datBurther, the Government of India recently enacted the Digital Personal Data Protexttion A
2 0 2 Bata(PiotectionActd ) , which received Presidentds assent o

on such date as the Central Government may, by notification in the Official Gazette, appoint and different dates m:
be appointed for diffrent provisions of this legislation. The Data Protection Act, when notified, would 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 azgéinnal and technical measures to ensure compliance with obligations

imposed under the Data Protection Act, protect personal data and impose reasonable security safeguards to pre
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breach of personal data and establish mechanism for redressal ofigeiewé data principals. In case we are notified

as a significant data fiduciary under the Data Protection Act, we may have additional obligations imposed on u
Overall, changes in laws or regulations relating to privacy, data protection, and inforegatioity, particularly any

new or modified laws or regulations, such as the General Data Protection ReguiaGaD P Radlopted by the
European Unionf{ E U,0or changes to the interpretation or enforcement of such laws or regulations, that require
enhancegrotection of certain types of data or new obligations with regard to data retention, transfer, or disclosure
could require us to modify our existing systems or invest in new technologies to ensure compliance with suc
applicable laws, which may requius to incur additional expenses. Any actual, alleged or perceived failure to prevent
a security breach or to comply with our privacy policies or privadtgted legal obligations, failure in our systems or
networks, or any other actual, alleged or perakidata security incident we or our suppliers suffer, could result in
damage to our reputation, negative publicity, loss of customers and sales, loss of competitive advantages over |
competitors, increased costs to remedy any problems and provide aimgdatpiifications, including to regulators
and/or individuals, and otherwise respond to any incident, regulatory investigations and enforcement actions, cos
litigation such as civil claims including representative actions and other class actiotiggtieti, and other liabilities.

In addition, we may incur significant financial and operational costs to investigate, remediate and implement addition
tools, devices and systems designed to prevent actual or perceived privacy breaches and otharciarasy 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 perception of our products and customer and investor confidence in ¢
company, anevould materially and adversely affect our business, prospects, financial condition, results of operations
and cash flows.

We have entered into, and will continue to enter into, related party transactions that may involve conflicts of interest.

We havein the course of our business entered into transactions with related parties. Details of the related par
transactions in ththreemonths perioégnded June 30, 2023 and Fiscals 2023, 2022 and 2021 respectively, are set ou
below.

Gn = mi |l
Name ofrelated party Nature of transactions As at and for the period/ year ended
June 30, March 31, March 31, March 31,
2023 2023 2022 2021
ANI Technologies Privatg Expenses incurred on behalf of 16.58 103.54 65.62 -
Limited Expenseseimbursemento 388.06 1427.72 355.31 49.01
Other financial assets 219.99 200.47 65.62 1820
Other financial liabilities 1,298.19 908.70 243.09 107.90
Receivable towards security depo
given - - 5.40 5.40
OLA Financial Serviced Expenses incurred on behalf of 0.02 0.97 25.60 -
PrivateLimited Expenses reimbursement 10.14 7.09 - 0.20
Other financial assets 507.32 688.31 36.07 0.20
Other financial liabilities 103.72 344.81 - -
OLA Fleet Technologiey Expenses incurred on behalf of 147.13 354.95 63.71 8.90
Private Limited Expenses reimbursement to 676.03 1,842.95 137.47 -
Lease rental expense, electricity a
maintenance charges - - 40.35 15.95
Other financial assets 492.12 344.92 75.08 8.10
Otherfinancial liabilities 472.14 340.09 157.73 20.80
Sale of goods & services 449.64 1536.91 124.51 -
Purchase of services 647.14 1,824.26 423.20 -
Trade payables 1,180.60 1,002.90 468.70 -
Trade receivables 925.60 842.47 152.20 -
Ola StoresTechnologies| Purchase of property, plant ar
Private Limited equipment - 0.17 - -
Purchase of raw material ar
components - 0.05 - -
Ola USA Inc. Expenseseimbursement to - 21.15 17.64 27.47
Interest on Loan 0.79 2.84 1.22 1.70
Expensedncurred on behalf of 0.18 - - -
Loan received - - 17.20 30.07
Other financial liabilities 159.89 160.07 138.92 121.30
Current borrowings 69.16 69.41 65.48 48.30
Interest payable on curret
borrowings 7.14 6.36 3.09 1.90
Pisces E ServiceBrivate | Expenses incurred on behalf of - 111 2.20 0.03
Limited Expenses reimbursement to - 0.22 0.03 -
Other financial assets 3.28 3.28 2.18 -
Other financial liabilities 0.26 0.23 0.06 -
Remuneration paid t( Sharebased payment 27.15 380.20 258.09 214.00
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Name ofrelated party Nature of transactions As at and for the period/ year ended
June 30, March 31, March 31, March 31,
2023 2023 2022 2021
directors & executive
officers Shortterm employee benefits 10.88 47.42 118.36 45.40
Remuneration to neexecutive
director 82.60 29.90 - -

For details of the related party transactisezfiRestated Consolidated Financiaformationi Notes forming part
of the Restated Consolidated Financial Informafiodote35: RelatedPartie® on page?293

We haveenteredintor ar i ous transactions with ANINI) TBedhndlso giuds
as: () oursublease of theCorporate Office and Registered Office from ANI; 6ir arrangement with ANI fothe

sale and advertisement of our EVs on their website and apmuii@rrangement with Ola Financial Services Private
Limited, asubsidiary of AN]for thedistribution of insurance policidser our EVs; (iv)services provided by Geospoc
Geospatial Services Private Limited subsidiary of AN] which powers the Ola Maps navigation systemoan
MoveOSversion 4 platformand (v)our arrangement wit®la Fleet Technologies Private Limitesibsidiary of AN|

for the provision opacking, warehousing and logistics services in relation to the chargers and accéssosiesell

If we are unable to continweéith such transactionsith ANI and its subisliariesin thefuture,theremaybea negative
impact on our business operations.

Whil e we believe that all such transactions have be
we could not have achieved more favourable terms hddtsargsactions not been entered into with related parties. It

is likely that we may enter into related party transactions in the future. Although related party transactions that we m:
enter into postisting would be subject to the Audit Committee, BoardShareholder approval, as necessary under
the Companies Act, 2013, and the SEBI Listing Regulations, we cannot assure you that our existing agreements ¢
any such future transactions, will be in the interest of our Company and minority shareholdersoamgliance with

the SEBI Listing Regulations and individually or in the aggregate, will not have an adverse effect on our financia
condition and results of operations. Furthermore, any future transactions with our related parties could potential
involve conflicts of interest which may be detrimental to our Company. There can be no assurance that we will be ak
to address such conflicts of interest in the future.

Our Promoter, Directors, Key Managerial Personnel and Senior Management haterests 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 benather than the reimbursement of expenses incurred and normal
remuneration or benefits. They may be deemed to be interested to the extent of Equity Shares held by them as we
to the extent of any dividends, bonuses, or other distributions on swity Bhares. We cannot assure you that our
Promoter, Directors, our Key Managerial Personnel and Senior Management Personnel will exercise their rights
shareholders to the benefit and best interest of our Company under all circumstances. For farthér defapitale e
Structur® , OurfManagemerit Interests of Directors , OurfPromoter and Promoter Groliplnterests of Promoter

and Common Pursuils b e gi n ni M@l4and22%resgeetisely.

Our Material Subsidiary,Ola Electric Technologies Priate Limited has availed loans from banks and other
financial institutions, which may be recalled on demand.

For the threanonthsperiodended June 30, 2023 and for Fiscals 2023, 2022 and 2021 our Material Subsidiary, OET
have working capital demand loamkich are repayable on demand to the relevant lenders (excluding interest accrued)
as shown below:

Amount in mi % of total loans

Three- Fiscal Fiscal Fiscal Three- Fiscal 2023 | Fiscal 2022 | Fiscal 2021

months 2023 2022 2021 months

period period

ended ended June

June 30, 2023

30, 2023
Working Capital | 7,399.98| 7,400.00| 2,000.00| 326.12 45.78% 44.96% 26.65% 83.90%
Demand Loan

These loans are not repayable in accordance with any agreed repayment schedule amdaakgdoey the relevant

lender at any time. In such cases, we may be required to repay the entirety of such loans together with accrued intel

We may not be able to generate sufficient funds at short notice to be able to repay such loans and rnray resor

refinancing such loans at a higher rate of interest and on terms not favourable to it. Failure to repay such loans ii

timely manner may have a material adverse effect on the business, results of operation financial condition and cz

flow of OET.Forf urt her details of such Ficaacialsindebtedness sbee grienfneirn
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page336 of this Draft Red Herring Prospectus.

Further, some of our existing indebtedness and indebtedness we incur in the future may accrue irdeisdseat v
rates. As a result, our variable rate debt obligations could be higher or lower than current levels. If interest rat
increase, our debt service obligations on our existing or any future variable rate indebtedness would increase e\
though the amunt borrowed would remain the same, and our net income and cash flows, including cash available fc
servicing our indebtedness, would correspondingly decrease.

Our Material Subsidiary is party to loan agreements primarily subject to Marginal Cost oftfasedsLending Rate.

Any reforms may cause such benchmarks to perform differently than in the past, or to disappear entirely, or have ott
consequences that cannot be predicted. Any such consequence could have a material adverse effect on our exi
fadlities or our future debt linked to such a benchmark and our ability to service debt that bears interest at floatin
rates of interest.

A portion of the Net Proceeds is proposed to be sili for repayment or prgpayment, in full or part, all or a portia
of certain loans availed by our Subsidiaries from Axis Bank Limited and Bank of Baroda, affiliates of certain
BRLMs to the Offer.

We propose taise a portion of the Net Proceedstther repay or prpay, in full or part, all or a portion of certain
outstanding borrowings availed by ouAxisBankoer,i aaln Saufbfsi
Axis;and( i i) BankB@Bb) Baanondaf { il Wahae hefdlowBgaBi@iAt Busstanding, as of
October 312023,underour loanfacilities with Axis Bank BOB and YES Bank Limitedwhich are proposed to be
repaid or prepaid, in full or partusingthe Net Proceeds:

(in ") mill
Name of the lender Nature of borrowing Amount sanctionedas of | Principal amount outstanding
October 31, 2023 as ofOctober 31, 2023V
Bank of Baroda Working Capital Demand Loarn 6,100.0% 4,201.40
Axis Bank Working Capital Demand Loan 1,50000 1,250.00
YES BankLimited Working Capital Demand Loan 1,450.00 1,056.80
Axis Bank Overdraft against fixed deposit 5,00Q00 2,094.74
Total 14,050.00 8,62.94

Notes

(1) The amount outstanding as on October 31, 2023, has been certified by our Auditors, by way of their certificate dated Z282ber

(2) Amount sanctioned as on October 31, 2023 incli@®850 million of working capital demand loan an#,150 million of I&er of credit-
(inland/ foreigni Documents against Payment (DP)/ Documents against acceptance IRP@jlays/ Usance Payable at sight Letter of Credit
(UPAS LC)/ Standby Letter of credit (SBLC)/ Foreign Bank Guarantee (FBG) for trade credit, as tidenglyangeability between fund
based working capital limit to nefund based working capital limit to full extent is allowed.

Axis and BOBCAPS are among the BRLMs to the Offer. The loans were sanctioned by Axis B8B®Ead part

of their separate feling activities in the ordinary course of business and we do not believe that there is any conflict o
interest under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or
other applicable SEBI rules or regtitms. The Board of Directors of our Company have chtseepay/prepathese

l oans and facilities based on ¢ omme Ohjectadf thecOfféers 0 d e p at
97.

We may not be able to protect ountellectual property rights and prevent the unauthorized use of our intellectual
property, which could harm our business and competitive position.

We regard our trademarks, service marks, patents, domain names, trade secrets, proprietary technodogi&s, and
intellectual property as critical to our success. We rely on trademark and patent law, trade secret protection a
confidentiality and license agreements with our employees and others to protect our proprietary rights. We ha
invested significantesources to develop our own intellectual property. Failure to maintain or protect these rights coulc
harm our business. In addition, any unauthorized use of our intellectual property by third parties may adversely affe
our current and future revenuewdaour reputation.

We had35registered patentsnder the Patents Act, 1930d 205 patent applications pending in India, 10 registered
patents in the U3JK, China and the Netherlands and@atent applications pending in the US, Japan, Great Britain,
Australia and pursuant to the Patent Cooperation Treaty, and the Europe Patent Gffidbeadate of this Draft Red
Herring ProspectudVe cannot assure you that all our pending patent applications will result in issued patents. Eve
if our patent applidéons succeed and we are issued patents accordingly, it is still uncertain whether these or ot
existing patents will be contested, circumvented, or invalidated in the future. In addition, the rights granted under ar
issued patent may not provide us witkeaningful protection or competitive advantages. The claims under any patents
may not be broad enough to prevent others from developing technologies that are similar or that achieve results sim
to ours. It is also possible that the intellectual prgpeghts of others could bar us from licensing and exploiting our
patents. Numerous patents and pending patent applications owned by others exist in the fields where we he
developed and are developing our technology. These patents and patent applicigtibrisgave priority over our
patent applications and could subject our patent applications to invalidation. Further, we do not own the trademark 1
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our brand name 60Ol ad. The | ack of tr ade mar kprofeat suthe c t
intellectual property and limits our ability to oppose third party applications to use an identical or similar brand name
If a third party uses an identical or similar brand name, we will be required to expend significant resourcessto establi
a new brand name and build name recognition afresh.

Implementation and enforcement of Indian laws relating to intellectual property have historically been deficient an
ineffective. Accordingly, protection of intellectual property rights in India metybe as effective as in the United
States or other developed countries. Furthermore, policing unauthorized use of proprietary technology is difficult ar
expensive. We rely on a combination of patent, copyright, trademark, and trade secret laws atidnestn
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 1
infringe upon our intellectual property rights. Monitoring unauthorized use of our intellectual property is difficult and
costly, and we cannot assure you that the steps we have taken or will take will prevent misappropriation of ot
intellectual property. Fm 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 our resources.

We may in the future become, subject to patent, trademark and/or other intellectugdgsty infringement claims,
which may be timeconsuming, cause us to incur significant liability and increase our costs of doing business.

We may in the future become party to additional, intellectual property infringement proceedings. Companiegy includin
our competitors, or individuals, may hold or obtain patents, trademarks or other proprietary or intellectual propert
rights that would prevent, limit or interfere with our ability to make, use, develop, sell, or market our EVs, which coulc
make it mordlifficult for us to operate our business. From time to time, we may receive communications or be suel
by holders of patents, trademarks, trade secrets or other intellectual property or proprietary rights alleging that we «
infringing, misappropriating, ititing or otherwise violating such rights. Our applications for and uses of trademarks
relating to our products, services, or designs, could be found to infringe upon existing trademark rights owned by thi
parties. We may also not be aware of existiatgpts or patent applications that could be pertinent to our business as
many patent applications are filed confidentially in the United States and are not published until 18 months followin
the applicable filing date. In the event that a claim relatingtellectual property is asserted against us or our suppliers,
or if third parties not affiliated with us hold pending or issued patents that relate to our products or technology, w
may need to seek licenses to such intellectual property or seeklemgeahose patents. Even if we are able to obtain

a license, it could be neexclusive, thereby giving our competitors and other third parties access to the same
technologies licensed to us. In addition, we may be unable to obtain these licenses orciadijnneassonable terms,

if at all, and our challenge of thigiarty patents may be unsuccessful. Litigation or other legal proceedings relating to
intellectual property claims, regardless of merit, may cause us to incur significant expenses and cacticdulist
technical and management personnel from their normal responsibilities. Further, if we are determined to have infring
upon a third partyds intellectual property rights,

1 ceasesellingorleasng,incorporatingcertainEV componentinto, or usingEV s or offeringgoodsor serviceghat

incorporateor usetheintellectualpropertythatwe allegedlyinfringe, misappropriatedilute or otherwiseviolate;

paysubstantiatoyalty or licensefeesor otherdamages;

seeka licensefrom the holderof theinfringed intellectualpropertyright, which licensemay notbe availableon

reasonable terms, or at all;

1  redesigror reengineepur EV's or othertechnology goodsor serviceswhich maybe costly,time-consumingor
impossible; or

1 establisrandmaintainalternativebrandingfor ourEVs.

f
f

In the event of a successful claim of infringement against us and our failure or inability to obtain a license to th
infringed technology or other intellec! property right, our business, prospects, financial condition, results of
operations, and cash flows could be materially and adversely affected. In addition, any litigation or claims, whether |
not valid, could result in substantial costs, negativdigithand 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 ldigatiaims or proceedings.

We use open source software in connection with the development and deployment of our EVs. Companies that
open source software in connection with their products may face claims challenging the use of open source softw:
andbr compliance with open source license terms. As a result, we could be subject to suits by parties claimir
ownership of what we believe to be open source software or claiming noncompliance with open source licensing tern
While we will monitor the use afpen source software and try to ensure that open source software is not used in «
manner that would subject our proprietary source code to general release and restrictions, such use could inadverte
occur, in part because open source license terntdtareambiguous 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 does the use of tiesty commercial software. To the extent that our platform depends upon the
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successful operation of open source software, any undetected errors or defects in open source software that we
could prevent the deployment or impair the functionality of ouresgstand 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. Any of the foregoing risks could materially and adversely affect our bugimespects, financial
condition, results of operations, and cash flows.

If we do not obtain, renew, or maintain the statutory and regulatory permits and approvals required to operate our
business, it could have a material adverse effect on our business.

Operation of an automobile manufacturing facility requires land use and environmental permits and other operatir
permits from central, state, and local government entities. While we currently have the approvals necessary to ca
out and perform our cumé plans and operations at our Ola Futurefactory and Ola Gigafactory, certain approvals are
in the process of being obtained, have expired or have not been obtainédG3e® er nment andi Ot h
Mat erial Approval s ap pdverrenentdnd @thebApgdrovaiddateriat Appravalsvexpiled 0 1
and renewal y e ta ntdsovémmentaapdpQthereAdprovasMaterial Approvals required but not
obtained or applied far o n 3& I eddition, expansion of operations at our Olatufefactory and Ola
Gigafactory, and the construction or operation of any future facility, may require additional land use, environmente
and operating permits. For details of the material licenses, registrations and approvals for our Company and Mater
Subsi di @avegnmensamceOther Approvals o0 n 34d. ©gr epprovals 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 Draft R
Herring Prospectus, our Company and Material Subsidiary have applied for or are in the pfameglying for
renewall of certain expir e@ovaemméeneand Giher Apppopdld/aterallAgprozals d i
expired and renewal yet to be applieddfor o n 348 ®eglays, denials or restrictions on any of the applications for

or assignment of the permits to operate our facility or any future facility we may acquire or construct could adversel
affect our ability to execute on our business plans and objectives.

We rely primarily on thirdparty insurance policies to insure our operahs-related 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 whichieve o 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 insurance, workmen compensation insurance, electronic equipment insurance, marine insuranc
general commercial insurance and product and product recall insurance. We have also obtained business interrup
insurance to cover losses related tat@nial damages. As of June 30, 2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021,
our insurance cover as a percentage of total assets was 89.73%, 94.98%, 98.26% and nil, respectively. However, ¢
insurance may not be adequate to cover all losses ortledilhat may arise from our operations, particularly when
the loss suffered is not easily quantifiable. Our insurance policies contain exclusions and limitations on coverage, ar
accordingly, we may not be able to successfully assert claims for taeiolint of any liability or losses. Additionally,
there may be various other risks and losses for which we are not insured because such risks are either uninsurabl
not insurable on commercially acceptable terms. Furthermore, there can be no assatam¢eettiuture we will be

able to maintain insurance of the types or at levels which we deem necessary or adequate or at premiums which
deem to be commercially acceptable. Even if our insurance coverage is adequate to cover our direct losses, we r
not be able to take remedial actions or other appropriate measures in a timely manner or at all. Furthermore, our clz
records may affect the premiums which insurance companies may charge us in the future. We may not be able
maintain insurance of thepgs or at levels which we deem necessary or adequate or at rates which we conside
reasonable, in particular in case of significant increases in premium levels upon the renewal of our insurance policit
If we are unable to pass the effects of increasedrance costs on to our customers, the costs of higher insurance
premiums could have a material adverse effect on our costs and profitability. Additionally, some of our insuranc
claims may be rejected by the insurance agencies in the future and thbeenmaassurance that any claim under the
insurance policies maintained by us will be honoured fully, in part, or on time.

Theoccurrencef an event for which we are not insured, where the loss is in excess of insured limits or where we ar
unable to successfully assert insurance claims from losses, could result in uninsured liabilities. Any uninsured loss
or liabilities could result imn adverse effect on our business operations, financial conditions and results of operations

The activities carried out at our Ola Futurefactory and to be carried out at 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 heal
and safety risks. Our factories require individuals to work with chemicals, equipment and other hazardous materia
While we employand will continue 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 n
occur at any of our factories. An acadenay result in personal injury to our employees, or the labour deployed at
our factories, destruction of property or equipment, manufacturing or delivery delays, environmental damage, or ms
lead to suspension of our operations and/or imposition ofitiabi While we have not faced any such accidents in
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the past, any such accident in the future may result in disruption to our operation, legal and regulatory consequen
and reputational damage, whietay have a negative effect on our business, resiuiperations, financial condition,
cash flows and prospects.

We have used information from the Redseer Report which we commissioned for industry related data in this Draft
Red Herring Prospectus and any reliance on such information is subject to inherisis.

For industry related data in this Draft Red Herring Prospectus, we have used the information from the Redseer Rep
which we commissioned and paid for, exclusively for the purpose of this Offer. The information is subject to variou:
limitations, highlights certain industry and market data relating to us and our competitors which may not be based c
any standard methodology and is based upon certain assumptions that are subjective Meithtereur Company,

nor the BRLMs are related to Redsekecordingly, investors should read the industry related disclosures in this Draft
Red Herring Prospectus in this context. Industry sources and publications are also prepared based on informatior
of specific dates and may no longer be current or eflecent trends. Industry sources and publications may also
base their information on estimates, projections, forecasts and assumptions that may prove to be incorre
Accordingly, investors should not place undue reliance on, or base their investnigiohdagely on this information.

For further details, see Cer t ai n Conventions, Presentat iidondusty and Fi n
Mar k et onlpage2a o

We track certain operational metrics with internal systems and tools and do radgpendently verify such metrics.
Certain of our operational metrics are subject to inherent challenges in measurement and any real or perceived
inaccuracies in such metrics may adversely affect our business and reputation.

Certain of our operational metsi@re prepared with internal systems and tools that are not independently verified by
any third party and which may differ from estimates or similar metrics published by third parties due to differences i
sources, methodologies, or the assumptions onhaderely. Such operational metrics include sales volumes, order
fulfilment numbers and after sales service volumes. Our internal systems and tools have a number of limitations a
our methodologies for tracking these metrics may change over time, whilkchresult in unexpected changes to our
metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metri
under count or over count performance or contain algorithmic or other technical errors, the igariveay 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 inherent challenges in measuring how our platform is used across large populati
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, which could affect outdomgstrategies. If our operating metrics

are not accurate peesentations of our business, if investors do not perceive our operating metrics to be accurate, or
we discover material inaccuracies with respect to these figures, we expect that our business, reputation, financ
condition and results of operatiowsuld 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 costs.

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
between September 2021 and September 2023 in the Indian automotive market available on the VA&AN Po
Ministry of Road Transport and Highways, demand for 2W vehicles generally peaks between January and March
each year. Demand increases again during the éestigson between September and November, with a decline in
December as customers chodsedefer purchases to the following yeaccording tothe Redseer Report. Such
seasonal factors may also impact demand for our EVs.li@ited operating history makesit difficult for us to

judge the exactnatureor extentof the seasonalityof our business. Alsoany unusuallysevereweatherconditions

in certain regions may impact demandfor our EVs. Our results of operationscould also suffer if we do not
achieverevenueconsistentwith our expectationsfor this seasonablemandbecausemany of our expensesare
basedon anticipatedlevels of annualrevenue.

We alsoexpectour periodto-periodresultsof operationgo vary basedon our operatingcosts,which we anticipate

will increase significantly in future periods as we, among dttiegs, design, develop, and manufacture newer models
of our EV scooters and introduce EV motorcgclexpand and further equip our manufacturing facilities to produce
such EVs, open new experience centres, increase our sales and marketing activitregeasd our general and
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 resultant decrease 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 our culture as we grow, we could lose the innovatteamwork, 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 serves as a critic
component of our success. We believe in bogdan innovative and engineerifacused culture. We hope to sustain

this culture through our employee induction efforts, utilizing cross functional teams and projects. As we continue t
grow, including geographical expansion, and developing the infrasteuassociated 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 culture or our failure to preserve our culture egatively 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 strategic alliances or acquisitions.

We have in the pasind may in the future enter into strategic alliances, including joint ventures or minority equity
investments, with various third parties to further our business purpose from time to time. These alliances could subj
us to a number of risks, includingsks associated with sharing proprietary information,-performance by third
parties, and increases in expenses in establishing new strategic alliances, any of which may materially and adver:
affect our business. We may have limited ability to monitocontrol the actions of these third parties and, to the
extent any of these third parties suffers negative publicity or harm to their reputation from events relating to the
businesses, we may also suffer negative publicity or harm to our reputatiotuleyof our association with any such

third party.

In addition, if appropriate opportunities arise, we may acquire additional assets, products, technologies, or busines:
that are complementary to our existing business. In addition to possible sHaretpgroval, we may have to obtain
approvals and licenses from relevant government authorities for the acquisitions and to comply with any applicab
Indian laws and regulations, which could result in increasing delay and costs, and may derail ows bnategy if

we fail to do so. Moreover, the costs of identifying and consummating acquisitions may be significant. Furthermore
past and future acquisitions and the subsequent integration of new assets and businesses into our own req
significant attation from our management and could result in a diversion of resources from our existing business
which in turn could have an adverse effect on our operations. Acquired assets or businesses may not generate
financial results we expect. Acquisitionsubd result in the use of substantial amounts of cash, potentially dilutive
issuances of equity securities, the occurrence of significant goodwill impairment charges, amortization expenses f
other intangible assets, and exposure to potential unknowtitiéebof the acquired business. Any acquired business
may be involved in legal proceedings originating from historical periods prior to the acquisition, and we may not b
fully indemnified, or at all, for any damage to us resulting from such legal priagsedvhich could materially and
adversely affect our financial position and results of operations.

Our business may be adversely affected by labour unrest and union activities.

Although none of our employees are currently represented by a labouritis@ommon 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 operations. We may also directly and indirectly depenthap
companies with unionized work forces, such as raw materiaE&hdomponent suppliers and trucking and freight
companies, and work stoppages or strikes organized by such unions including contuaetdakloo are engaged by

us for production of or scooters, could have a material adverse impact on our business, prospects, financial conditiol
results of operations, and cash flows.

Further, our Material Subsidiary, namely OET, appoints independent contractors who in turn ergjgégeantract

labour for performance of certain of our ancillary operations. Although we do not engage thesertatimectly, it

is possible under Indian law that we may be held responsible for wage paymentsitertabngaged by contractors
should the contractors drflt on wage payments. Any requirement to fund such payments may adversely affect out
results of operations.

We will face risks associated with potential international operations, including unfavourable regulatory, political,
currency, tax, and labour coditions, which could harm our business, prospects, financial condition, results of
operations, and cash flows.

Our businesglan includesexpansion of ouoperationdn internationalmarkets,as we have a design studio in the
United Kingdom and havplans to expand our future salés selectmarketsinternationally.Heightened tensions in
international economic relations may affect our ability to expand internationally. As we depend on p&ts and
components from suppliers, some of which are oversadffs by the Indian government on such suppliers may also
affect the costs of our products.

Furthermoregconductingandlaunchingoperationon aninternationalscalerequires closeoordinationof activities
acrosanultiple jurisdictionsandtime zonesandconsumesignificantmanagementesourcesWe will be subjectto a
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numberof risksassociatedvith internationalbusinessctivitiesthat mayincreaseour costs,impactour ability to sell
our EVs and require significant managematténtion. These risks include:

i conformingourEVsto variousinternationategulatoryrequirementsvhereour EVsaresoldandservicedwhich
requirements may change over time;

expenditureselatedto foreignlawsuitsandliability;

difficulty in staffingandmanagindoreignoperations and complying with foreign lalvdaws and regulation;
difficulties establishingelationshipawith, or disruptionin the supplychainfrom, internationalsuppliers;
difficulties attractingcustomersn newjurisdictions;

foreigngovernmentaxes regulationsandpermitrequirements;

fluctuationsin foreigncurrencyexchangeatesandinterestrates,ncludingrisksrelatedto anyforeigncurrency
swapor other hedging activities we undertake;
UnitedStatesandforeigngovernmentraderestrictionstariffs andpriceor exchangeontrols;

changesn diplomaticandtraderelationships;

lawsandbusinespracticegavouring localcompanies;

difficulties protectingor procuringintellectualpropertyrights;

political instability, natural disasters, war or events of terrorism and health epidemics, such as thelQOVID
pandemic; and

i thestrengthof internationakconomies.

= =4 -4 _a_a_2

E I E ]

If wefail to successfullyaddressheserisks,ourbusinessprospectsfinancialcondition,resultsof operationsandcash
flows could be materially harmed.

We are subject to risks associated with exchange rate fluctuations.

Appropriate hedging for our risk exposures may not be available at a reasonable cost, or at all, particuigrly d
volatile interest rate environments. We have currently hedged the letters of credit we entered into with the Bank
Baroda for purchasingBV components from our suppliers in South Korea. There are risks associated with the use o
such hedging instraents. While hedging instruments may mitigate our exposure to fluctuations in currency exchange
rates to a certain extent, we potentially forego benefits that might result from market fluctuations in currenc
exposures. These hedging transactions canratdt in losses, including, without limitation, when a counterparty
does not perform its obligations under the applicable hedging arrangement, there are currency fluctuations, t
arrangement is imperfect or ineffective, or our internal hedging policiégpeocedures 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 and annual volatility in our operating results and cagitfloutsble to our
financial hedging activities.

We alsointend to operatein humerousmarketsworldwide and as suchwill be exposedto risks stemmingfrom
fluctuationsin currency andnterestrates.The exposureto currencyrisk will be mainly linked to differencesin the
geographidistribution of our manufacturing andommercialactivities, resultingin cashflows from salesbeing
denominatedh currenciedifferentfrom 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 adverse effects on our business, prospects, financiahcoesltlts 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 restrictive 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 arrangements. Any future determinati
as to the declaration and pagnt of dividends will be at the discretion of our Board in accordance with the dividend
distribution policy adopted by our Company Bacember 142023 and will depend on factors that our Board deems
relevant, including among others, our futedrnings, financial condition, cash requirements, business prospects and
any other financing arrangements. Further, our Subsidiaries are separate and distinct legal entities, having no obligat
to pay dividends and may be restricted from doing so bylawentract, 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 be able to pay dividends to us in the future.
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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, which could adversely affect
our business prospes 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 | ndiakmnce sheetmp a
(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 charge on assets (subject to applicable conditions) iss
by such Indian company. However, any financial commitment exceeding US$ 1 billion (or its equivalent) in a Financia
Year would require prior approval of the RBI, even when the total financial commitment of the Indian company is
within the eligible limit undethe automatic route, as mentioned above. Further, there may be limitations stipulated in
the host country for foreign investment. Investment or financial commitment not complying with the stipulated
requirements is permitted with prior approval of the RBI addition, there are certain routine procedural and
disclosure requirements in relation to any such overseas direct investment. These limitations on overseas dir
investment could constrain our ability to acquire our stake in overseas entitied as weeprovide other forms of
financial assistance or support to such entities, which may adversely affect our business and financial condition.

The form filing in respect of reclassification of shares is pending for approval from the RoC. Furtiverhae been
unable to complete the process of filing Bbrm PAS-3 in respect of recent changes to our share capital

Pursuant to the resolutions passed by the BoartatiteShareholderseachdated December 19, 2023, our Company
reclassified 142,544,269 $es A CCPS to 142,544,269 Series A1 CCRIhough our Company has filed the Form
SH-7 through the MCA portalnder Section 64(1) of the Companies Act, 2013 read with rule 15 of Companies (Share
Capital and Debentures) Rules, 20t same is pending fapproval from the RoGConsequently, we have been
unable to file Form PAS in respect of the aforementioned reclassification. While we will contintrg fiding the

Form PAS3 on the MCA portal, we cannot assure you tawill be able to file th&ormPAS-3 on time as required
under the Companies Act, 201Rurther, we cannot assure you that no penalty, legal proceedings or regulatory action:
will be initiated against our Company in the future in relationthidelay in the filing of te Form PAS3, the
occurrence of whicimay impact our financial condition and reputation.

External Risks

53.

54.

Challenging economic conditions may affect consumer demand for electric vehicles.

As per the Redseer Report, quarterly private final consumption expenditum@ianpeaked in the third quarter of
Fiscal 2023 higher thanin the first, second and fourth quarters of Fiscal 2023 as per the Ministry of Statistics and
Progranmelmplementation. We believe that such variance in consumer spending could have a contenemsaca

on sales volumes of our Ola S1 scooters. Sales ofdrnighand luxury consumer products, such as the Ola S1 Pro,
which is our premium EV scooter, depend in part on discretionary consumer spending and are even more expose
adverse changes inmgral economic conditions. Discretionary consumer spending also is affected by other factors
including changes in tax rates and tax credits, interest rates and the availability and terms of consumer credit. Dur
future periods of economic weakness, wayrexperience a decline in the demand for our EVs, which could harm our
business, prospects and operating results. Accordingly, any events that have a negative effect on the Indian econc
or on foreign economies or that negatively affect consumer cocidarthe economy, including disruptions in credit

and stock markets, and actual or perceived economic slowdowns, may harm our business, prospects and opere
results.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks,uivést 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 disease 2018 C O V41 B)oMiddle East respiratory syndre, 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 protect our employees and facilities, or result in regiginabl economic distress,
which may materially and adversely affect our business, financial condition, and results of operations. Actual c
threatened war, terrorist activities, political unrest, civil strife, and other geopolitical uncertainty cezila $ienilar
adverse effect on our business, financial condition, and results of operations. Any one or more of these events n
impede our production and delivery efforts and adversely affect our sales results, which could materially and advers
affectour 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 inapal economic distress, and the
extent to which it may affect our results of operations will depend on future developments, which are highly uncertai
and cannot be predicted. We cannot assure you that the GO8/ffandemic can be eliminated or contaiivethe

near future, or at all, or a similar outbreak will not occur again. If the C@\@pandemic and the resulting disruption
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to our business were to extend over a prolonged period, it could materially and adversely affect our business, financ
condifon, and results of operations.

We are also vulnerable to natural disasters, including but not limited to hurricanes, earthquakes, tsunamis, fires &
other calamities. We cannot assure you that any backup systems will be adequate to protect us femts thfeseth
unexpected events. Any of the foregoing events may give rise to interruptions, damage to our property, delays
production, breakdowns, system failures, technology platform failures, or internet failures, which could cause the lo
or corrugion of data or malfunctions of software or hardware as well as adversely affect our business, financie
condition, and results of operations.

Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory andglicy environment in which we operate is evolving and is subject to change. 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, udilg requiring us to obtain approvals and licenses from the
government and other regulatory bodies, or impose onerous requirements. New compliance requirements col
increase our costs or otherwise adversely affect our business, financial conditidlaveasimd results of operations.
Furthermore, the manner in which new requirements will be enforced or interpreted can lead to uncertainty in ol
operations and could adversely affect our operations. Any changes to such laws, including the instancesimentio
below, may adversely affect our business, financial condition, results of operations, cash flows and prospects.

Additionally, the Government of India has introduced (a) the Code on Wages,2@¥8 @ e s ); ) thecGnde

on Social Security, 202®(Soc i a l S e I (c)thetOgcup@tiordileSafety, Health and Working Conditions
Code, 2020; and (d) the I ndust r iLabbur (aeHg t iwohn sc hC ocdoen,:
subsume and replace numerous existing central labour legislalihe Government of India has deferred the effective
date of implementation 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 diffexansipns of the Labour Codes.
While the rules for implementation under these codes have not been notified in its entirety, as an immedia
consequence, the coming into force of these codes could increase the financial burden on our Company, which n
advesely impact our profitability. We are yet to determine the impact of all or some such laws on our business an
operations which may restrict our ability to grow our business in the future. For example, the Social Security Cod
aims to provide uniformityri providing social security benefits to the employees which was earlier 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 employengfits (such as gratuity and maternity benefits) to a maximum
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 operatioms,floas, business and financial
performance.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulation
including foreign investment and stamp duty laws governing our business and operations couid ussh#ing
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may inc
increased costs and other burdens relating to compliance with new requirements, which may also require significe
management time another resources, and any failure to comply may adversely affect our business, results o
operations, financial condition, cash flows and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, gangriaw, regulation or policy in the jurisdictions in which

we operate, 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 viabitity ofirrent business or restrict our ability

to grow our business in 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, @reguired to bear any costs in order to comply with such
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, finaacidltion, results of
operations and cash flows.

New income, sales, 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 adviestlgua business operations

and financial performance. The Government of India announced the union budget for Fiscal 2024 and the finance &
in the Lok Sabha on February 1, 2023. The bill has received assent from the President of India on Mar&) 30, 20:
and has been enacted as the Finance Act 2023. In light of this, we are currently unable to predict whether such char
will occur and, if so, the ultimate impact on our business. To the extent that such changes have a negative impact
us, our supplies, manufacturers or our customers, including as a result of related uncertainty, these changes m
materially and adversely affect our business, prospects, financial condition, results of operations, and cash flows.
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Political changes affecting economic oditions in India and adverse changes in government policies that are
currently favourable for electric vehicles or domestically manufactured vehicles could materially and adversely
affect our business, financial condition, results of operations, and presg.

Our Company is incorporated in India and most of our assets are located in India. Our assets located outside In
have a cumulative value 0f377.35 million as of June 30, 202Bhe growth of our business benefits from policies
rolled out by the Geernment of India that support the development of EVs and domestically manufactured vehicles
such as the Automobile PLI Scheme dated September 23, 2021, which incentivizes domestic manufacturing
advanced automotive technology products and the FAME Pidkese 11 scheme dated April 1, 2019, which, amongst
other initiatives, seeks to promote faster adoption of electric and hybrid vehicle through demand incentive schemes
reducing the cost of acquisition for consumers. If the EV energy consumption diahdaome significantly stricter,

we may incur significant costs to obtain advanced energy technology to upgrade our EVs or design new EVs if we ¢
able to at all, which could materially and adversely affect our business, financial condition, respésatibns and
prospects. Furthermore, changes in government incentives or subsidies to support EVs could adversely affect
business. Any reduction, elimination, or discriminatory application of government subsidies and economic incentive
because of paly changes, or the reduced need for such subsidies and incentives due to the perceived success of
EV or other reasons, may result in the diminished competitiveness of the alternative fuel and EV industry generally
our EVs in particular. Additionall central and state laws may impose additional barriers to EV adoption, including
additional costs.

While certain tax credits and other incentives for alternative energy production, alternative fuel, and EVs have be
available in the past, there is ncagantee these programs will be available in the future. If current tax incentives are
not available in the future, our business, prospects, financial condition, results of operations, and cash flows could
harmed. Our EV sales are also impacted by atwydichanges in government policies pertaining to tariffs on imported
passenger EVs and cells.

Our business results also depend on a number of general macroeconomic and demographic factors in India which
beyond our control. In particular, our revenue grofitability are strongly correlated to consumer discretionary
spending, which is influenced by general economic conditions, unemployment levels, the availability of discretionar
income and consumer confidence. Recessionary economic cycles, a edogaghomic slowdown, a worsening
economy, increased unemployment, rising interest rates or other indudéycost pressures could also affect
consumer behaviour and lead to a decline in our sales and earnings.

Factors that may adversely affect the &rdieconomy, and hence our results of operations and the market for our
Equity Shares, may include:

the macroeconomic climate, including any increase in Indian interest rates or inflation;

any exchange rate fluctuations, the imposition of currency cenémudl restrictions on the right to convert or
repatriate currency or export assets;

1 any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in Indie
and scarcity of financing for our expansions;

f
f

1  prevailing income conditions among Indian consumers and Indian corporations;

T volatility in, and actual or perceived trends in

T changes in I ndiads tax, trade, fiscal or monetary

1  political instability, civil unrest, social or ethnic instability, terrorism, military conflict and other acts of violence
or war in India or in countries in the region or

1 prevailing regional or global economimamdi t i ons, including 1in Il ndi aod s

significant regulatory or economic developments in or affecting India or its consumption sector;

9 international business practices that may conflict with other customs or legal requirémertich we are
subject, including antbribery and anttorruption laws;

1  protectionist and other adverse public policies, including local content requirements, import/export tariffs,

increased regulations or capital investment requirements;

logistical and communications challenges;

instability in financial markets;

difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms «

on a timely basis; and

1 being subject to the jurisdiction of foreign courts,liing uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

E ]

As of June 30, 2023, we derive all of our revenue from our operations in India, accordingly, our performance and t
growth of our business are necessarily dependent on the health of the overall Indian economy. Any slowdown

perceived slowdown in the lra@h economy, or in specific sectors of the Indian economy, could adversely affect our

business, results of operations and financial condition and the price of our Equity Shares.
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Any downgrading of I ndiads debt ngagency gouldbagveraelyaffecheus t i
business.

I ndi aés sovereign debt rating could be downgraded d
a decline in Indiabés foreign exchanaogmany.Anyadvevsersvjsiorns| |
to I ndiabs credit ratings for domestic and internat
ability to raise additional external financing, and the interest rates and other commercial terms suethéctditional
financing is available.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of Indi
I ndi ads sovereign rating improved frmfiecmaBda®d wiutth oa |
in October 2021 and improved fromBB®i t h a finegati-wedhoat isokhbteoBBRB!t I
202 2; and decreased from BBB to BBB fAlowd6 by DBRS
wi t ht aablfiesd outl ook. Any further adverse revisions t
international rating agencies may adversely impact our ability to raise additional financing and the interest rates a
other commercial terms athich such financing is available, including raising any overseas additional financing. A
downgrading of I ndiads credit ratings may occur, fo
are outside our control. This could have aneade effect on our ability to fund our growth on favourable terms or at
all, and consequently adversely affect our business, cash flows and financial performance and the price of our EqL
Shares.

Non-resident investors are subject to investment restact under Indian laws which limit our ability to attract
foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares betweesiderts and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comg
with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are soug
to be transfeed, is not in compliance with such pricing guidelines or reporting requirements or falls under any of the
exceptions referred to above, then a prior regulatory approval will be required. Further, unless specifically restricte
foreign investment is freglpermitted in all sectors of the Indian economy up to any extent and without any prior
approvals, but the foreign investor is required to follow certain prescribed procedures for making such investmer
The RBI and the concerned ministries and/or departsrage responsible for granting approval for foreign investment.
Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign curren
and repatriate that foreign currency from India require -@lrjection or aax 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 dehatreegulatory approval
having been obtained for the sale of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investmer
where the benefial owner of the equity shares is situated in or is a citizen of a country which shares a land borde
with India, can only be made through the government approval route. Further, in the event of transfer of ownership
any existing or future foreign diregtvestment in an entity in India, directly or indirectly, resulting in the beneficial
ownership falling within the aforesaid restriction and/or purview, such subsequent change in the beneficial ownersh
will also require approval of the Government of imdFurthermore, on April 22, 2020, the Ministry of Finance,
Government of India has also made similar amendment to the FEMAl&lmrinstruments Rules. We cannot assure
investors that any required approval from the RBI or any other government ageneyatataibed on any particular
terms or conditions or aRestrictiohs.on Foreign OwnershiphoéIndian Secudtiesm a 1
beginning on pagé03

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 I ndia. Except for our design studio |l ocated in t
result, you may banable to:

1 effect service of process in jurisdictions outside of India, including in the United States, upon us and these oth
persons or entities;

1  enforce in the Indian courts judgments obtained in courts of jurisdictions outside of India againsthesand
other persons or entities, including judgments predicated upon the civil liability provisions of securities laws of
jurisdictions outside India; and

1 enforce in US courts judgments obtained in US courts against us and these other persons dnelntiieg,
judgments predicated upon the civil liability provisions of the federal securities laws of the United States.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
Civil Procedure, 1908i(C P I dndia has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limited number of jurisdictions, such as the United Kingdom. United Arab Emirates
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Singapore and Hong Kong. In order to bdoeceable, a judgment from a jurisdiction with reciprocity must meet
certain requirements established in the CPC. The CPC only permits the enforcement and execution of monetary deci
in the reciprocating jurisdiction, not being in the nature of any atsqayable in respect of taxes, other charges, fines
or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, includin
the United States, cannot be enforced by proceedings in execution in India. Tharifiaigudgment for the payment

of money rendered by any court in a reweiprocating territory for civil liability, whether or not predicated solely
upon the general laws of the nogciprocating territory, would not be directly enforceable in India.

The party in whose favour a final foreign judgmeém& nonrreciprocating territory is rendered may bring a fresh suit

in a competent court in India based on the final judgment within three years of obtaining such final judgment. Howeve
it is unlikely thata 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 viewed the amount of damages as excessive

inconsistent with the public policy imdia.

Financial instability in other countries may cause increased volatility in Indian financial markets.

Our current operations and market is in India. The Indian market and the Indian economy are influenced by econon
and market conditions in othepuntries, particularly the emerging Asian market countries. Although, economic
conditions are different in each country, i nvestors
on the securities of companies in other countries, inatutiidia. Currencies of a few Asian countries have in the past
suffered depreciation against the US Dollar owing to various factors. A loss of investor confidence in the financie
systems of other emerging markets may cause increased volatility in lihaciél markets and, indirectly, in the
Indian economy in general. Any worldwide financial instability could also have a negative impact on the Indian
economy. Financial disruptions may occur and could harm our business, future financial performahegeoést

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 consequently have an impact on the Indian economy.

I n addition, C h majax tradirsy partness arml fa sldwdadvin ia ¢he Chinese economy or adverse
developments in the relationship between the two countries could have an adverse impact on the trade relatic
between the two countries. We import EV components from China, ancatbtrgjn in trade relations between India
and China could adversely impact our supply of such components. Any significant financial disruption could have &
adverse effect on our business, financial condition and results of operation.

The global creditiad equity markets have from time to time, experienced substantial dislocations, liquidity disruptions
and market corrections. In response to such developments, legislators and financial regulators in the United States
other jurisdictions, including Ind, may implement a number of policy measures designed to add stability to the
financial markets. However, the overall impact of these and other legislative and regulatory efforts on the glob:
financial markets is uncertain, and they may not have thadate stabilizing effects. In the event that the current
difficult conditions in the global credit markets continue or if there is any significant financial disruption, such
conditions could have an adverse effect on our business, future financial pederamehthe trading price of our
Equity Shares.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates could be volatile and we may continue to face high inflation in the future as India had witnessed in th
past. hcreasing inflation in India can contribute to an increase in interest rates and increased costs to our busine
including increased costs of transportation, salaries, and other expenses relevant to our business, which may adver
affect our business drfinancial 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 India can increase our operating expenses, whi
we may not be able to pass on to cugmnwhether entirely or in part, and the same may adversely affect our business
and financial condition. Further, high inflation leading to higher interest rates may also lead to a slowdown in thi
economy and adversely impact credit growth. If we are lentmbincrease our revenues sufficiently to offset our
increased costs due to inflation, it could have an adverse effect on our business, prospects, financial condition, res
of operations and cash flows.

While the Government of India has previoushtiated economic measures to combat high inflation rates, it is unclear
whether these measures will remain in effect, and there can be no assurance that Indian inflation levels will not rise
the future.

Significant differences exist between Indianaccdun ng st andard (Al nd ASd) and o
as international financial reporting standards (Al F
(AUS GAAPO), which may be materi alconditon.i nvestor sodé as

For the purposes of disclosure in this Draft Red Herring Prospectus, the SEBI ICDR Regulations requires us to prep
and present our Restated Consolidated Financial Information. This Restated Consolidated Financial Information h
been derivedrom our special purpose audited consolidated financial statements for thenthmdesperiod ended
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June 30, 2023, and the audited consolidated financial statements for the Fiscals 2023, 2022 and 2021. Ind AS diff
from accounting principles with whigbrospective investors may be familiar, such as Indian GAAP, IFRS and US
GAAP. We have not attempted to quantify the impact of US GAAP or IFRS on the financial data included in this Draf
Red Herring Prospectus, nor do we provide a reconciliation of camdial 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 Re@ndtitires

Gui dance Note on Reports in Companyb6s Prospectuses
Herring Prospectus, wildl provide meaningful i nfor ma
Indian accounihg practices. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.

We may be affected by competition law in India and any adverggieation or interpretation of the Competition
Act could adversely affect our business and activities

The Competition Act prohibits any ariticompetition agreement or arrangement, understanding or action in concert
between enterprises, whether formairdormal, which causes or is likely to cause an appreciable adverse effect on
competition in India. Any agreement among competitors which directly or indirectly involves the determination of
purchase or sale prices, limits or controls production, supyykets, technical development, investment or provision

of services, shares the market or source of production or provision of services in any manner by way of allocation
geographical area, type of goods or services or number of consumers in thet meleskat or in any other similar

way or directly or indirectly results in bidgging or collusive bidding is presumed to have an appreciable adverse

effect on competition.

The Competition Act also prohibits abuse of a dominant position by any entefiiseombination regulation
(merger control) provisions under the Competition Act require acquisitions of shares, voting rights, assets or contr
or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be maifaatorily no
to, and preapproved by, the Competition Commission of IndiaG C ). Any breach of the provisions of Competition

Act, may attract substantial monetary penalties.

The Competition Act aims to, among other things, prohibit all agreements and t@msaethich may have an
appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview
the Competition Act. Further, the CClI has exegitorial powers and can investigate any agreements, abusive tonduc
or combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse eff
in India. We are not currently party to any outstanding proceedings, nor have we ever received any notice in relati
to noncompliancewith the Competition Act. The applicability or interpretation of the Competition Act to any merger,
amalgamation or acquisition proposed by us, or any enforcement proceedings initiated by the CCI in future, or al
adverse publicity that may be generated tluscrutiny or prosecution by the CCI may affect our business, financial
condition and results of operations.

Pursuant to listing of the Equity Shares, we may be subject togmtive surveillance measures like Additional
Surveill ance MedasQrraed e(di ASSIMov)eiadn ance Measures (AGSM
enhance market integrity and safeguard 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 on securiti
of companies based on various objective criteria such as significant variations in price and volume, concentration
certain client accounts as percentage of combined trading volume, average delivery, securities which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fix
assets, net worth, price / earnings multiple, market digaitin 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
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 thswwelashboards 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.
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The Offer Price of our Equity Sharesour priceto-earnings ratio and our enterprise value to earnings before
interest, taxes, depreci at i maynabedndictueaf thd trading prioerof o(rfi E E
Equity Shares pon 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 capitalization is subject to the determination of the Offer Price, which will be determined by our
Company, in consultation with th&elling Shareholderndthe BRLMs through the book building processterprise
value toEBITDA ratio for Fiscal 2023s 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 [ 6 [ &

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, mark
capitalization and pricéo-earnings ratios of our peers anduld be dependent on the various factors included under
fiBasis for Offer Pricé b egi nnilh7g on page

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Coerghtiye Selling
Shareholderén consultation with the BRLM|, would not be based on a benchmark with our industry peers. The
relevant financial parameters on the basis ofBaghi ch
for Offer Pricd 0 n 1%y and shall be disclosed in the price band aisement. For details of comparison with

| i st ed pe eBasisforpPffeePac®e onellyafm 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 guarantee that a market for our
Equity Shares wildevelop, or if developed, the liquidity of such market for our Equity Sh#ras. active trading
market does not develop, you may have difficulty selling any of our Equity Shares that you buy.

The determination of the Offer Price will be based on wariactors and assumptions, and will be determinealiby
Company,in consultation with theselling Shareholders and tB&RLMs through the Book Building Process. This

Of fer Price is based on Basigfdr@ffemPridd a ¢ mimgiompagda7ofthis®maft r i b
Red Herring Prospectus and may not be indicative of the trading price of our Equity Shares, upon listing on the Sto
Exchanges subsequent to the Offer. The trading price of our Equity Shares could be subject to siyruficaitris,

and may decline below the Offer Price. Consequently, you may not be able to sell our Equity Shares at prices equa
or greater than the price you paid in this offering.

Our Promoter will be able to exercise substantial control over our Compand may have interests that are
different from those of our other Shareholders.

Upon completion of this offering, our Promoter, Bhavish Aggarwal will approximately[hd@d of our outstanding
shares of common stock as the controlling Shareholder.i@haggarwal will hold[ G€jquity shares representing

[ &4 of our preoffer 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 over all matters requiringhsiiéer approval, including the election

of directors, amendment of our constitutional documents and approval of significant corporate transactions and a
other approvals which require a majority vote of shareholders eligible to vote. This control @ealthé effect of
delaying or preventing a change of control of our Company or changes in management and will make the approval
certain transactions difficult or impossible without the support of such Controlling Shareholder. The interests of ou
Promoer could conflict with our interests or the interests of our other Shareholders. While the actions carried out b
our Company posisting will be subject to Board and Shareholder approval, as required under the Companies Act
2013, and the SEBI Listing Balations, any such conflict may adversely affect our ability to execute our business
strategy or to operate our business.

Our Promoter, Bhavish Aggarwal is a shareholder afcompanyengaged in a line of business similar to ours. Any
conflict of interestwhich may occur as a result could adversely affect our business, prospects, results of operations
and financial condition.

Our Promoter, Bhavish Aggarwal is a shareholder of Tork Motors Private Limited which is involved in the same line
of business as thaf our Company. We will endeavour to take adequate steps to address any conflict of interest b
adopting the necessary procedures and practices as permitted by applicable law, to address any conflict which n
arise in the future. We cannot assure yai thur Promoter will not favour the interests of such other companies over
our interests or that we will be able to suitably resolve any such conflict without an adverse effect on our business
operations.
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Our Company will not receive angroceeds from the Offer for Sale portion

The Offer includes an offer for sale of up,191,19% quity Shares by the Selling Shareholders. The proceeds from
the Offer for Sale will be transferred to each of the Selling Shareholders, in propoitorespective portion of the
Offered Shares transferred by Selling Shareholder in the Offer for GateCompany will not receive any of the
proceeds from the sale of Equity ShCbjedassfthe @ffet hbee g9 enlnli
on paged7.

Our Equity Shares have never been publicly traded and after this offering, our Bohares 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 Equity Shares after this offering.

Prior to this Offerthere has been no public market for our Equity Shares. We cannot assure you that an active tradi
market for our Equity Shares will develop or be sustained after this Offer. The Offer Price of our Equity Shares i
proposed to be determined byr Company in consultation withthe Selling Shareholdeesxdthe BRLMs through a
bookbuilding process and may not be indicative of the market price of our Equity Shares at the time of commenceme
of trading of our Equity Shares or at any time thereafter. Theeharice of our Equity Shares may be subject to
significant fluctuations in response to, among other factors, variations in our operating results, market conditior
specific to the industry we operate in, developments relating to India and volatilieystottk exchanges and securities
markets elsewhere in the world. These broad market fluctuations and industry factors may materially reduce the mar
price of our Equity Shares, regardl ess of outlesi€omp,
month lockeein period on certain portions of the ptdfer Equity Share capital, the p€ffer shareholders may sell

their shareholding in our Company, depending on market conditions and their investment horizon. Any perception t
investors thasuch 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 Of
Price, or at all. A decrease iretimarket 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 year from the date¢hid Draft Red Herring Prospectus, our Company has issued Equity Shares
at a price that may be lower than the Offer Price. The price at which Equity Shares have been issued by our Comp:
in the preceding one year is not indicative of the price at whighwhll be issued or traded after listing. For details
on such al Capitanseutturé , o s @p a g e

Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our Equity
Shares.

Capital gains arising &dm the sale of our Equity Shares are generally taxable in India. Any gain realized on the sale
of our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax
India. Such longerm capital gains exceeding100,000 arising from the sale of listed equity shares on a stock
exchange are subject to tax at the rate of 108ATg P! u:
will be levied on and collected by an Indian stock exchange orhwhic Equity Shares are sold. Any gain realized

on the sale of our Equity Shares held for more than 12 months by an Indian resident, which are sold other than ol
recognized stock exchange and as a result of which no STT has been paid, will be sidijgaeton capital gains

tax in India. Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less will t
subject to shorterm capital gains tax in India. Further, any gain realized on the sale of listed equitytedrior a

period of 12 months or less which are sold other than on a recognized stock exchange and on which no STT has b
paid, will be subject to shoterm capital gains tax at a higher rate compared to the transaction where STT has bee
paid in Inda. Capital gains arising from the sale of our Equity Shares will be exempt from taxation in India in cases
where an exemption is provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any reliefailable under an applicable tax treaty or under the laws of their own jurisdictions,
residents of other countries may be liable for tax in India as well as in their own jurisdictions on gains arising from
sale of our Equity Shares.

The Finance Act, 2018mended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities throt
stock exchanges will be on the buyer, Mtin other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specif
at 0.015% and on a natelivery basis is specified 8t003% of the consideration amount. The Finance Act, 2020,
has, inter alia, amended the tax regime, including a simplified alternate direct tax regime and that dividend distributic
tax will not be payable in respect of dividends declared, distributpaidrby a domestic company after March 31,
2020, and accordingly, that such dividends not be exempt in the hands of the shareholders, and that such dividends
likely to be subject to tax deduction at source. Investors should consult their own taxsaalvmd the consequences

of investing or trading in the Equity Shares.

61



73.

74.

75.

76.

The Government of India announced the union budget for Fiscal 2024 and the Finance Bill in the Lok Sabha c
February 1, 2023. The Finance Bill has received assent from the Preditlediaan March 30, 2023 and has been
enacted as the Finance Act 2023. We cannot predict whether any amendments made pursuant to the Finance Bill we
have an adverse effect on our business, financial condition, future cash flows and results of sperEwnurable
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 fol additior
approvals.

Qualified institut i o AmstitutionalBidearsare fofip€rimiBes to Withdrawdr Idwer their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid and Retail
Individual Investas are not permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-NwtitutionalBiddersare required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or ldkegr Bids (in terms of quantity of Equity Shares or

the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the
Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Comparegisired to complete

all necessary formalities for listing and commencement of trading of our Equity Shares on all Stock Exchanges whe
such Equity Shares are proposed to be listed, including Allotment pursuant to the Offer, within three Working Day
from the Bid/Offer Closing Date or such other timeline as may be prescribed under applicable law, events affectir
the Biddersdé decision to invest in our Equity Shar e
monetary policy, financialpolitical or economic conditions, our business, results of operation or financial condition
may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of o
Equity Shares even if such events occur, and sugshe nt s may | imit the Biddersbéo
Allotted pursuant to the Offer or cause the trading price of our Equity Shares to decline on listing.

We cannot assure that prospective investors will be able to sell immediately on an Isthak exchange any of
our Equity Shares they purchase in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relattbis tOffer and until our Equity Shares have been
issued and allotted. Such approval will require the submission of all other relevant documents authorizing the issuar
of our Equity Shares. In accordance with current regulations and circulars issue®hby&EEquity Shares are
required to be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure you that t
trading in our Equity Shares will commence in a timely manner or at all and there could be a failure or déilay in lis
our Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell our Equity Shares.

Holders of Equity Shares could be restricted in their ability to exercise-@meptive rights under Indian law and
could thereby suffer futue dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equi
Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares tomtla@itaxisting
ownership percentages prior to the issuance of any new equity shares, unlesgihgtipeerights have been waived

by the adoption of a special resolution by holders of tfwaeths 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 siechpine

rights without us filing an offering document or registration statement with the applicable authority in such jurisdiction.
you will be unable to earcise such premptive rights unless we make such a filing. We may elect not to file a
registration statement in relation to gptive rights otherwise available by Indian law to you. To the extent that you
are unable to exercise peeptive rights grated in respect of our Equity Shares, you may suffer future dilution of
your ownership position and your proportional interests in us would be reduced.

Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your sharehoktigsale
of our Equity Shares by our major shareholders may also adversely affect the trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, includin
a primary offeing or an issuance of Equity Shares to employees upon exercise of vested options held by them und
the ESOP Scheme, may | ead to the dilution of invest
not issue further Equity Shares or ttia Shareholders will not dispose of our Equity Shares. Any future issuances

could also dilute the value of your investment in our Equity Shares. In addition, any perception by investors that sut
issuances or sales might occur may also affect the maiketqs our Equity Shares.

Any sales (or pledge or encumbrance) of substantial amounts of our Equity Shares in the public market after tl
completion of the Offer by our major shareholders, including our Promoter (subject to compliance with-he lock
provisions under the SEBI ICDR Regulations) or the perception that such sales could occur, could adversely affect t
market price of our Equity Shares and materially impair our future ability to raise capital through offerings of our
Equity Shares.
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77.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate prodédwrcesarydiduedteasr,sd@ esponsibilities ani¢
from those that would apply to a company in another
as extensive and wi de snarétalawvs af sthes doumtries brqutisdigions. vestdrsgriay s

face challenges in asserting their rights as shareholder in an Indian company than as shareholders of an entity in anc
jurisdiction.
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SECTION 1lI: INTRODUCTION

THE OFFER
The following table sets fortthe details of the Offer:
The Offer® Up t &quify 8Hares, aggregatingt o[ Onjillion
consists of:
Fresh Issu@® Up t &quily 8Hares, aggregatingt 055,000 million
Offer for Salé? Up 1095,191,19%=quity Shares aggregating up fo onjillion

Employee Reservation Portién

Up to [06] Equity Shares aggregating up tio onjillion

Net Offer Uptofd] Equity Shar esolmiipgr egat
The Net Offer consists of:
QIB Portiorf9® Not |l esEquhap PbBhres aggregad
of which:
- Anchor Investor Portion Up to[ OHquity Shares
- Net QIB Portion (assuming the Anchor Investor Portion is [ OEquity Shares
subscribed)
of which:
- Mutual Fund Portion [ O6Bquity Shares
- Balance for all QIBs including Mutual Funds [ O6Hquity Shares
NortInstitutional Portiof?) Notmorethad 6Hqui ty Shares aggreg
of which:
Onethird of theNon-Institutional Portion available for allocatida |[ 6Hquity Shares
Bidders with an application
1,000,000
Two-third of the Nonlinstitutional Portion available for allocation|[ 6Hquity Shares
Bidders with an application sizeofor e t han 1,0
Retail Portion Notmorethaf SHqui ty Shares aggreg

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date [ OHquity Shares
Draft Red HerringProspectus)
Equity Shares outstanding after the Offer [ OHquity Shares

Use of Net Proceeds of the Offer

S e ébjdtts of the Offérbeginningon page97 for information
about the use of the Net Proceeds. Our Company will not reaa
proceeds from the Offer for Sale.

)

@)

size will be reduced to the extent of such-I®® Placement, subject to the Offmmmplying with Rule 19(2)(b) of SCRR.

()

Our Companyin consultation with th8RLMs, may consider a Rt#PO Placementln the eventhe PrelPO Placement is undertaken, the Fresh Issue

The Offer has been authorised by our Board pursuant to the resolutions passed at their meetings dated December De@38mrd222023,

respectively, and by our Shareholders pursuant to the special resolution passed at their extraordinary getiegadiavee¢ December 8, 2023.

3

The Equity Shares beirgffered 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 Sharehatheisconfirmed 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 Up t047,394,014&quity Shares|[Up t o ~ [ &6] December 222023 N.A.
2. Indus Trust Up t04,178,996Equity Shares [Up t o ~ [ 0] December 222023 N.A.
3. Ab Initio Capital, L.P. Up t0295,470Equity Shares Up t omilliof 06 ] December 222023| November 3, 2023
4. Alpha Wave Ventures, ILP Up t03,782,88Fquity Shares [Up t o ~ [ 0] December 2, 2023| December 18, 202
5. | Alpine Opportunity Fund VI, L. Up to630,336Equity Shares Up to " [40] December 222023| November 3, 2023
6. Ashna Advisors LR Up to17,717Equity Shares Up to T [0] December 222023| December 7, 2023
7. Barry S. Sternlicht Up to514,565Equity Shares Up to " [0] December 212023 N.A.
8. DIG Investment IV AB Up t0839,941Equity Shares Up to T [0] December 212023| November 14, 202
9. Internet Fund Il Pte Ltd Up t06,360,891Equity Shares [Up t o ~ [ 0] December 222023| December 19, 202
10. | MacRitchie Investments Pte. Lt| Up t01,354,978Equity Shares |[Up t o ~ [ 0] December 22, 202 December 22, 202
11. |Matrix Partners India Il AlF| Up to89,000Equity Shares Up to 7 [0] December 22, 202{ December 18, 202
Trust
12. | Matrix Partners India Up t03,727,534Equity Shares [Up t o 7 [ 0] December 22, 202{ December 18, 202
Investments lll, LLC
13. |Nuvama Private Investmer| Up to358,228Equity Shares Up to 7 [0] December 22, 202{ December 18, 202
TrustNuvama Crossove
Opportunities Fund Series Il
14. |Nuvama Private Investmer| Up t0278,619Equity Shares Up to 7 [0] December 22, 202{ December 18, 202
TrustNuvama Crossovg
Opportunities Fund Series Il Al
15. |Nuvama Private Investmer| Up to278,644Equity Shares Up to 7 [ 0] December 22, 202{ December 18, 202
TrustNuvama Crossovg
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(5)

(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

Opportunities Fund Series Il B

16. | Sarin Family India LLC Up t0256,530Equity Shares Up to " [0] December 222023| December 11, 202
17. | SVF Il Ostrich (DE) LLC Up t023,857,268Equity Shares|lUp t o 7 [ 0] December 222023| December 18, 202
18. | Tekne Private Ventures XMd. | Up to975,581Equity Shares Up to " [0] December 212023 -

Eachof the Selling Shareholdelssseverally 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 Sharebelderedly and not jointlygonfirmsits compliance with

the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to the extent aptalisableSelling Shareholdexs on the date of this Draft
Red Herring Prospectus

In the event of undesubscription in the EmployedReservation Portion, the unsubscribed portion will be available for allocation

e

and All otment, proportionately to all EIigible Empl Alptmentsmadelosucth av e
Eligible Employesnotexceedng ~ 500, 000. The wunsubscribed PpPortion, (aftanyallacah
eachEligible Employee), shall be added tothe NetOffeo r f ur t her det ai beginningerepage3810f f er Structur eo

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretiGiargdeasidance

with the SEBI ICDR Regulation§he QIB Portion will be accordingly reduced for the shares allocated to AnchastémgeOnethird of the Anchor

Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic MutaabFahdse the Anchor
Investor Allocation Price. In the event of undeibscription in the Anchdnvestor Portion, the remaining Equity Shares shall be added back to the Net
QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportiasiatéob

Mutual Funds only, and the remdier of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than
Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Howesggittete demanddm

Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund IPbetiaddeid to the QIB

Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportfmirtBids.For det ai | s, see fAC
beginningon page385.

Subjecto valid Bids being received at or above the Offer Price, wistdascription, 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 discatioBa@hpanyand Selling Shareholders,

in consultation with the BRLMs and the Designated Stock Exchange.-slfaisaription, if any, in the Net QIB Portion would not be allowed to be met
with spill-over from other categories or a combination of categorieghe event of undesubscription in the Offer, subject to receivimgnimum
subscriptionasiescri bed i n fiMenmsmuomf Sub e c B78pre complianceomth Rola IP@)(b) of the SCRR, the Allotment
for the valid Bids will be made the first instance towards subscription fd¥0% of the Fresh Issue. If there remain any balance valid Bids in the Offer,
the Allotment for the balance valid Bids will be made tow#rd<Offered Sharea such manner as specified in the Offer Agreentemtfurther details,
see @Off e begiBingonupageldd8t e 0

TheEquity Shares available for allocation MiBsunder the Nosinstitutional Portion, shall be subject to the following, and in accordance with the
SEBI ICDR Regulations: (i) ortird of the portion available tdllBss hal | be reserved for Bidders with an
up to 7 1, 00 0-thiod®fthe poationchvaifableétyiIBss wal | be reserved for Bi dder D00nrovided appl
that the unsubscribed portion in either of the aforementionedatdgories may be allocated to applicants in the othercaibgory oNIBs

Allocation to all categories, except the Anchor Investor Parblam-InstitutionalPortionand the Retail Portiorshall be made

on a proportionate basis subject to valid Bids received at or above the Offer Price, as appleablbcation to eacRIB

and NIBshall not be less than the minimum Bid Lot, subject to availability oftE&lnares 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 ICDR Regulatiieeation to Anchor Investors shall be on a

di

scretionary basis in accordance wi t hOffér RBrecedBraadiTermS BfR R

the Offed beginningon page 385and375, respectively

65



SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidate
Financial Informationas at and for théhreemonths perioénded June 30, 2023 and for the Financial Yeaded March 31,
2023, March 31, 2022 and March 31, 2021.

The Restated Consolidated Financi al I nformation referr
on page232 The summary ofifnanci al information presented below sho
Consolidated Financi al I nformationd and AManagement 6s

Operations o0 b e2g2andB0B regpectvly. pages

[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 As at March | As at March | As at March
June 30, 31, 2023 31, 2022 31, 2021
2023
ASSETS
Non-current assets
(@) Property, plant and equipment 8,493.25 8,811.22 7,510.7Q 175.80
(b) Capital workin-progress 2,275.88 1,309.14 183.53 48.63
(c) Rightof-use assets 1,269.26 1,297.87 1,390.03 359.96
(d) Goodwill 61.90 61.90 61.90 140.75
(e) Other intangible assets 1,895.49 2,017.79 1,282.74 365.24
(f) Intangible assets under development 4,579.94 3,762.64 646.50 378.80
(g) Financial assets
(i)  Investments 378.60 378.60 378.60 -
(i)  Other financial assets 1,625.54 1,533.06 251.60 16.30
(h) Deferred tax assets (net) - - - -
(i) Other tax assets (net) 55.82 52.86 89.10 83.80
())  Other norcurrent assets 2,629.21 2,010.27 1,528.62 860.14
Total non-current assets 23,264.89  21,235.35 13,323.32 2,429.42
Current assets
(a) Inventories 6,436.99 5,839.60 2,842.89 32.22
(b) Financial assets
(i) Investments 2,418.80 2,381.54 10,645.82 4,554.02
(i) Trade receivables 925.60 842.54 152.20 3.80
(i) Cash and cash equivalents 2,317.08 2,429.09 12,350.01 3,581.93
(iv) Bank balances other than (i@pove 9,084.80 12,863.81 8,617.60 10,077.34
(v) _ Other financial assets 7,373.70 5,463.05 626.36 263.60
(c) Other current assets 5,289.30 4,676.71 5,400.43 184.07,
Total current assets 33,846.27 34,496.34 40,635.3] 18,696.94
Total assets 57,111.14 55,731.69 53,958.63 21,126.4(
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 19,554.50 19,554.50  19,554.5( 0.10
(b) Instruments entirely equity in nature 18,096.97 18,096.97  18,041.25 0.07
(c) Other equity
(i) Other components @quity (274.20) (274.20) (274.20) (274.20)
(i) Reserves and Surplus (16,258.98] (13,800.32 (688.34) 19,992.98
(i) Items of other comprehensive income (3.24) (12.51) (18.69) (12.80)
Total equity 21,115.0§ 23,564.44 36,614.54 19,706.15
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 7,017.36 7,003.31 5,237.9( -
(i) Lease liabilities 370.33 398.60 490.37 24.30
(b) Provisions 79.18 50.50 50.73 18.80
(c) Other norcurrent liabilities 1,261.93 1,205.8( - -
Total non-current liabilities 8,728.8( 8,658.21 5,779.0(Q 43.10
Current liabilities
(a) Financial liabilities
(i) Borrowings 9,148.37 9,454.22 2,266.17 388.72
(i) Lease liabilities 105.52 101.61 43.56 8.70
(i) Trade payables
- total outstanding dues of micro enterprises and small enterp 722.44 451.04 349.20 4.50
and
- total outstanding dues of creditors other than micro entery 9,684.46 6,482.36 3,219.24 427.93
and small enterprises
(iv) Other financial liabilities 4,447 .34 3,911.73 1,715.10 417.67
(b) Other current liabilities 2,179.11 2,309.60Q 3,386.3( 94.92
(c) Provisions 980.07| 798.48 585.54 34.71
Total current liabilities 27,267.31 23,509.04 11,565.11 1,377.15
Total liabilities 35,996.11 32,167.24 17,344.11 1,420.25
Total equity and liabilities 57,111.14 55,731.69 53,958.63 21,126.4(
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amount i

Particulars For the three- For the year | Forthe year | For the year
months period ended ended ended
ended
June 30, 2023 March 31, March 31, March 31,
2023 2022 2021
INCOME
. Revenue from operations 12,427 .46 26,309.27 3,734.23 8.64
Il Other income 359.29 1,517.7Q 828.37 1,052.17
lll.  Total income 12,786.75 27,826.97 4,562.60 1,060.81
IV. EXPENSES
Cost of materials consumed 11,135.45 25,047.92 5,849.34 -
Purchase of stoek trade 193.12 1,392.61 561.81 -
Change in inventories of finished goods, stotkrade (233.68) (736.44) (1,602.15 -
and workin progress
Employee benefits expense 943.86 4,267.25 2,824.8( 1,972.5]
Other expenses 2,568.40 8,862.41 4,104.32 876.52
Total expenses 14,607.15 38,833.75 11,738.12 2,849.03
V. Loss before finance costs, depreciation and (1,820.40 (11,006.78 (7,175.52 (1,788.22
amortisation and tax expense
Finance costs 359.30 1,079.17 176.18 7.90
Depreciation and amortisation expense 474.15 1,670.64 489.80 196.20
VI.  Loss before exceptional items and tax (2,653.85 (13,756.59 (7,841.50 (1,992.32
Exceptional items 17.71 964.20 - -
VII.  Loss before tax (2,671.56) (14,720.79 (7,841.50 (1,992.32
VIll.  Tax expense - - - -
(1) Current tax - - - -
(2) Deferred tax - - - -
Total tax expense - - - -
IX.  Loss for the period/ year (2,671.56 (14,720.79 (7,841.50 (1,992.32
X. Other comprehensive income
A. Items that will not be reclassified subsequently
profit or loss:
(1) Remeasurement of defined benefit liability (18.16) (1.62) 12.58 (5.00)
(2) Income tax relating to items that will not - - - -
reclassified to profit or loss
B. Items that will be reclassified subsequently to prof]
loss:
(i) Exchangdifferences on translating the finang 9.27 6.18 (5.89) (12.80)
statements of foreign operations
(i) Income tax relating to items that will | - - - -
reclassified to profit or loss
Other comprehensive  (loss)/income for thi (8.89) 4.56 6.69 (17.80)
period/year, net of tax
Total comprehensive loss for the period/year (2,680.45 (14,716.23 (7,834.81 (2,010.12
Loss for the period/ year attributable to:
Owners of the Company (2,671.56 (14,720.79 (7,841.50 (1,992.32
Other comprehensive loss for the period/yea
attributable to:
Owners of the Company (8.89) 4.56 6.69 (17.80)
Xl.  Total comprehensive loss for the period/yea
attributable to:
Owners of the Company (2,680.45 (14,716.23 (7,834.81 (2,010.12
XIl.  Earnings per Equity Share( f ace val ue
(1) Basic Earnings per Equity Share (0.71) (3.91) (2.23) (0.59)
(2) Diluted Earnings per Equity Share (i.e., anti diluti (0.71) (3.91) (2.23) (0.59)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(Amount i

Particulars

For the three-
months period
ended

For the year
ended

For the year
ended

For the year
ended

June 30, 2023

March 31, 2023

March 31, 2022

March 31, 2021

CASH FLOW FROM OPERATING ACTIVITIES

Loss before tax (2,671.56 (14,720.79 (7,841.50 (1,992.32
Adjustments to reconcile loss before tax to net cash
used by operating activities
Depreciation and amortisation expense 474.15 1,670.64 489.80 196.20
Loss on sale of property, plant and equipment, net 1.57 2.10 68.80
Provision for impairment in the value of property, plant 89.00
and equipment, net
Provision for impairment in the value of intangible asse 209.40
net
Provision no longer required written back (63.37) (1.46)
Provision on receivables from government authorities 15.81 388.53 - -
Unrealized foreign exchange loss/ (gain), net 24.64 (9.58) (20.40) -
Allowances for expectedredit losses, net - - 7.50 -
Interest income (216.30) (997.46) (584.00) (975.90)
Net gain on sale of mutual fund units (66.70) (172.38) (194.93) -
Net loss/ (gain) due to fair valuation of mutual fund uni 29.50 (42.39) (37.78) (76.20)
Finance costs 359.30 1,079.17 176.18 6.90
Grant income (53.20) (262.03) - -
Equity settled share based expense 231.14 1,100.52 195.37 427.5
0
Operating loss before working capital changes (1,873.22 (12,027.57 (7,510.72 (2,345.02
Increase in inventories (597.41) (2,996.70 (2,810.57 (32.20)
Increase in other financial assets (1,926.97 (5,206.90 (453.23) (71.70)
Increase in trade receivables (83.06) (690.34) (148.40) (3.60)
(Increas® decrease in other assets (629.10) 287.03 (5,518.43 (287.20)
Increase/(decrease) in trade payables 3,500.80 3,380.72 3,136.01 (278.57)
Increase in other financial liabilities 485.47| 2,789.22 549.41] 481.79
Increase/ (decrease) in other liabilities and provisions 154.04 (644.41) 3,911.69 54.50
Cash used in operating activities (969.45) (15,108.95 (8,844.24 (2,482.00
Income tax(paid)/ refund (2.92) 36.24 (5.30) (38.25)
Net cash used in operating activities (972.37) (15,072.71 (8,849.54 (2,520.25
CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipment (1,619.80 (4,336.03 (7,635.70 (1,085.30
Acquisition of intangible assets (1.00) (59.78) (133.80), -
Development expenditure on internally generated (753.34) (4,030.31 (1,103.30 -
intangible assets
Proceeds from sale of property, plant and equipment - - 0.90 4.30
Payment for acquisition of business, net of cash acqui - - - (108.80)
Acquisition of other investments - - (378.60) -
Proceeds from sale of mutual fund units 1,199.80 8,828.77 17,597.77 7,021.40
Purchase of mutual fund units (1,199.90 (349.72) (23,456.89 (11,337.20
Proceeds from interest bearing deposits 4,505.30 34,120.44 104,865.63 21,766.60
Investment in interest bearing deposits (786.70) (38,431.80 (1,03,611.70 (12,013.20
Interest received 193.93 1,072.93 637.44 1,241.60
Incentive receivable (Asset) 7.90 - - -
Net cash generated/ (used in) from investing activities 1,546.19 (3,185.50 (13,218.25 5,489.40
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of compulsorily convertible - 566.63 24,725.21 -
preference shares
Transaction costs related to issue of share capital (1.00) (179.50)
Payment of lease liabilities (including interest) (34.76) (98.30) (553.40), (342.90)
Proceeds from nenurrent borrowings 14.08 1,765.41 5,237.9(Q 374.40
Proceeds from current borrowings, net 84.76 5,437.80 1,889.85 -
Interest paid (359.30) (1,083.50 (271.79) -
Net cash flow (used)/ generated from financing (295.22) 6,587.04 30,848.27 31.50
activities
Net Increase/ (decrease) in cash and cash equivalents 278.60 (11,671.17 8,780.48 3,000.65
Cash and caskquivalents at the beginning of the periog 678.84 12,350.01 3,569.53 568.88

year
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Particulars For the three- For the year For the year For the year
months period ended ended ended
ended
June 30, 2023 | March 31, 2023| March 31, 2022| March 31, 2021
Cash and cash equivalents at the end of the period/ 957.44 678.84 12,350.01 3,569.53
year
Components of cash and cash equivalent
Balance with Banks
On current account 609.27 624.28 1,150.0Q 3,277.43
Deposit accounts (original maturity upto 3 months) 1,707.80 1,804.8(Q 11,200.0¢ 304.50
Cash in hand 0.01 0.01 0.01
Bank overdraft repayable on demand and used for cas (1,359.64 (1,750.25 (12.40)
management purposes
Cash and cash equivalents in the statement of cash flg 957.44 678.84 12,350.01 3,569.53
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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 sHiswry &nd Certain Corporate Mattaibeginning
on pagelo9.

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 Hogr, Kertiriya Sadana

Koramangala

Bengalurus60 034
Karnataka, India

Board of Directors of our Company

Details regarding our Board as on the date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address

Bhavish Aggarwal ChairmanandManaging Directol 03287473 Flat No. 807/808, Dehi-I, Prestige Acropolis Apartment
Koramangala, Bengaluru 560 029, Karnataka, India

Krishnamurthy Non-ExecutiveDirector 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, Phas
5, Galleria DLF 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 detailsofouDi r e c t DurManagemesit fbegi nni2hlg on page
Company Secretary and Compliance 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
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Karnataka, India
Tel: +91 80 3544 0050
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,
AGoO Bl ock KEampldx a
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 6632 8000

E-mail: dg.ola_electric_ipo@bofa.com

AA0 Wing,
Kurl a

Investor Grievance ID: dg.india_merchantbanking@bofa.com

Website: https://business.bofa.com/bofalia
Contact Person Yash Nair
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.sbicaps.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.k
Contact Person:Harsh Agarwal

SEBI Registration Number: INM000010718

Goldman Sachs (India) 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 Pason: 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 / Shekhar Asnian

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
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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 In time India Private Limited

C-101, F'Floor

247 Park, L.B.S. Marg

Vikhroli West

Mumbai 400 083

Maharashtra, 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 S R & Co. LLP, Chartered Accountants

3" Floor, Embassy Golf Links Business Park
Pebble BeaghtB6Block

Off Intermediate Ring Road

Bengalurus60 071

Karnataka, India

Tel: +91 80 4682 3000

E-mail: ubanka@bsraffiliates.com

Firm registration number: 101248wW / W10002
Peerreview number: 014196

Changes in Auditors

Except as disclosed below, there has been no change in the statutory auditors of our Gothpahyee years preceding the date
of this Draft Red Herring 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 ¢
3" Floor, Embassy Golf Link8usiness Park 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
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Bankers to the Offer

Escrow Collection Bank(s)

[ 0]

Refund Bank(s)

[ 0]

Public Offer Account Bank(s)
[ 0]

Sponsor Bank(s)

[ 0]

Bankers to our Company

Axis Bank Limited Bank of Baroda

No. 119, 80 feet Road ICFS Branch, 3 Floor

7 Block, Industrial Layout Erstwhile Vijaya Building
Koramangala 41/2 M G Road, Trinity Circle
Bengalurus60 095 Bengaluru 560 01

Karnataka, India Karnataka, India

Contact Person:Binoy Abraham Contact Person:Vikash Berlia

Tel: +91 8095501941 Tel: 080 2501 1145/ 2501 1323
E-mail: koramangla.branchhead@axisbank.com E-mail: corban@bankofbaroda.com
Website: www.axisbank.com Website: www.bankofbaroda.com

Syndicate Members
[ 6]
Filing

A copy ofthis Draft Red Herring Prospecthas been uploaded on the SEBI intermediary portal at https://siportal.sebi.gov.in as
specified in Regulation 25(8) of the SEBI ICDR Regulations@mduant to the SEBCDR Master Circularlt will be filed at:

Securitiesand Exchange Board of India

SEBI Bhavan, Plot No. C4 A, 0Gd Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Sebton 32 o
Companies Act, would be filed with the RoC at its officédf 6 WI® Flogr, Kerdriya Sadan#oramangalaBengaluru560

034, Karnataka, Indiand a copy of the Prospectus shall be filed with the RoC under Section 26 of the Companies Act through tt
electronic portaht www.mca.gov.in/mcafoportal/loginvalidateustr.

Inter -se Allocation of Responsibilities among the B&oRunning 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 its operations/management/business pla 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 completion of prescribed formalities w|
Stock Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filin

2. |Capital structuring with the relative components and formalities suchymes of BRLMs Kotak
instruments, size of issue, allocation 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 advertiseme BRLMs BofA Securities

mentioned above including corporate advertising, brochure, etc. and filing of

74


mailto:koramangla.branchhead@axisbank.com
http://www.axisbank.com/
mailto:corban@bankofbaroda.com
http://www.bankofbaroda.com/

Sr. Activities Responsibility Coordination
No

compliance report
5. | Appointment of intermediariesRegistrar to the Offer, advertising agency, Banker( BRLMs Goldman Sachs
the Offer, Sponsor Bank, printer and other intermediaries, including coordination
agreements to be entered into with such intermediaries

6. | Preparation of road shopresentation BRLMs Goldman Sachs
7. | Preparation of frequently asked questions BRLMs BofA
8. |International institutional marketing of the Offer, which will coviater alia: BRLMs Citi

1  marketing strategy

9 finalizing the list and division of investors foneto-one meetings; and

1 finalizing road show and investor meeting schedule

9. | Domestic institutional marketing of the Offer, which will covieter alia: BRLMs Kotak

1 marketing strategy;

1 finalizing the list and division of investors for et@onemeetings; and

1 finalizing road show and investor meeting schedule

10. | Retail marketing of the Offer, which will coventer alia: BRLMs |-Sec

1 Finalising media, marketing and public relations strategy including list of
frequently asked questions at radwbws;

1  Finalising centres for holding conferences for brokers, etc.;

1 Follow-up on distribution of publicity and Offer material including applicatig
form, the Prospectus and deciding on the quantum of the Offer material; g

9  Finalising collectiorcentres

11. | NorrInstitutional marketing of the Offer, which will covénter alia: BRLMs Axis

1 Finalising media, marketing and public relations strategy including list of
frequently asked questions at road shows;

1  Finalising centres for holdingonferences for brokers, etc.; and

9  Finalising collection centres

12. | Coordination with Stock Exchanges for book building software, bidding terminals, BRLMs BofA

trading, payment of 1% security deposit, anchor coordination, anchor CANtandtion

of anchor allocation

13. |Managing the book and finalization of pricing in consultation with the Company BRLMs Citi
Selling Shareholder
14. | Post bidding activities including management of escrow accounts, coordinat BRLMs I-Sec

institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks and
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders, bér.
postOffer activities, which shall involve essential follayp with Bankers to the Offer ai
SCSBs to get quick estimates of collection and advising Company about the closu
Offer, based on correct figures, finalization of the basis of allatraemveeding out o
multiple applications, listing of instruments, dispatch of certificates or demat creg
refunds, payment of STT on behalf of the Selling Shareholders and coordinatig
various agencies connected with the goffer activity suchas Registrar to the Offe
Bankers to the Offer, Sponsor Bank, SCSBs including responsibility for undery
arrangemerst, as applicablg

Coordinating with Stock Exchanges and SEBI for submission of all@ifst reports
including the final posOffer report to SEBI, release of 1% security deposit post closy
the Offer

IPO Grading
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

Our Company will appoina monitoring agencyo monitor utilization of the Net Proceeda compliance with the SEBI ICDR
Regulations, prior to filing of the Red Herring Prospectus with the RoC.

Appraising Entity

None of the objects for which the Net Preds 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 appointmemtsifenturdrustees is not required.
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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 servicg# (elation to ASBA, where the Bid Amount will be
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 from time to time, (i) in relatidRItBiddersusing the UPI Mechanism, a list of
which is available on the website of SEBIvat/w.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
and uglated from time to time and at such other websites as may 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 rCixla
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 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 name
appears on the bsite of the SEBlIi.e., (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ded0
SCSBs and {vww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d=fé8 mobile applications,
respectively, as updated from timetitme.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of ¢te, Syndic
the list of branches of the SCSBs at the Specified Locations named by the respective SC88seaaleposits of Bid cum
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)dead® 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)@ds3aipdated from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephoa@chumber
e-mail address, is provided on the websites of the Stock Exchangeswabseindia.conandwww.nseindia.comas update from
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 address, teleph
number and -enail 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&intmid=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 mamect
details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
www.nseindia.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 dBetember 222023from our Statutory Auditor, namelg S R & Co. LLP,
Chartered Accountanthlolding a valid peeraview certificate from the ICAlto include their names as required under section 26
5 of the Companies Act, 2013 read with SEBI | CDR Regul a
defined under section 2(38) of the Companieg 2813 (and naas definedinder the U.S. Securities Act) to the extent and in their
capacity as our Statutory Auditor, and in respect of their (a) examination reportRiatechber 14, 2023n the Restated
Consolidated Financial Information, (b) repdatedDecember 22, 2028n the statement giossiblespecial tax benefits available

to our Companyits Shareholderand its Material Subsidiaryncluded in this Draft Red Herring Prospectus and such consent has
not been withdrawn as on the date of hiaft Red Herring Prospectus

Our Companyhas received written consent daf@ecember 222023from B.B. & AssociatesChartered Accountantdolding a
valid peer review certificate frotte ICAI, to include their name as required under Section 26(5) of the Companies Act read with
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SEBI | CDR Regulations in this Draft Red Herring Prospect
in respect of the certificates issueg them in their capacity as an independent chartered accountant to our Coamghsych
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

Our Company has received written consent dBXeckmber 222023 from the indepeneht chartered engineer, namitys RBSA
Advisors LLP(registration numbei-1455391), to include their namim this Draft Red Herring Prospectusamd an fe x p ¢
defined under Section 2(38) of the Companies Act, 21 the extent and in their cagity as a chartered engineer, in relation to
their certificate date@ecember 222023 certifying theproduction capacity and extent of utilization of the manufacturing facilities

of our Company and itSubsidiaries along with certain other information (such as accumulated kilometers of road tests, aggrega
distance driven across CH2WSs, details of automated robots, information pertaining to software updates, and model specification:
of the Ola vehiclgsi n c | u d e @ur Busirk®s begiriningon pagel53 and such consent has not been withdrawn as on the
date of this Draft Red Herring Prospectus

Our Company has algeceivedwritten consent dateBecember 222023,from Lakshmikumararand Sridharanas intellectual
property consultarto include theirnamen t hi s Draft Red Herring Prospectus and
the Companies Act, 2018 respect of their certificaseeachdatedDecember 222023, in elation to the(i) patent, design and
trademark registrations and applications fileddoy Company and the Subsidiaries in India (ii) registered patents, designs and
trademarks, and applications filed for patents, designs and trademarks outside lagimgedour Company and th8ubsidiaries
incorporatedn andoutside Indiaand such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

Book Building Process

Book building, in the context of the Offer, refers to tirecess of collection of Bids from Bidders on the basis of the Red Herring
Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band, which will be decided by o
Companyand Selling Shareholderis consultation with the Book Runnirigead Managersand which will either be included in

the Red Herring Prospectus or will be advertigedll editions off 6 ] Englsmnational daily newspape] editions of[ § ] , a
Hindi national daily newspapemd|[ 6] e d[i @diKannadaeily newspaper (Kannada is the regional language of Karnataka,
where our Registere@ffice is located) each with wide circulaticat, least two Working Days prior to the B@ffer Opening Date

and shall be made availabtethe Stock Exchanges for the purpose of uploading on their respective websitefefReice shall

be determined by our Comparnn consultation with the&elling Shareholderand theBook RunningLead Managerafter the
Bid/Offer Closing Date. For dati | s QffersPeoeeduii® begi nni38g on page

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the SCSBs.

In addition to thi s, the RIBs may participate through the ASBA process by either (a) providing the details of their respective
ASBA Account in which the corresponding Bid Amount will be 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 sizes are up to 500,

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional Bidders are 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. RIBsid Eligible
Employees Bidding in the Employee Reservation Portionan revise their Bid(s) during the Bid/Offer Period and withdraw
their Bid(s) until Bid/ Offer Closing Date. Anchor Investors are 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 Offer wilbe on a
proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms of
the Offer.

For further detad , Feams of the Offér , Offdt Structuré  a @ffér Pfoceduré o n  335a381earsd385 respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from time
to time and the investors areadvised to make their own judgment about investment through this process prior to submitting
a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospedtusthstfie
RoC;and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment.

Underwriting Agreement

After determination of the Offer Price and allocation of Equity SharasCompany anthe Selling Shareholders intend tprior

to the filing of the Prospectus with the RoC, enter into an Underwriting Agreement with the Underwriters for the Equity Share
proposed to be offered through tBdfer. The Underwriting Agr ee mermgofthesUndéravitiegd [
Agreement, the obligations of each of the Underwriters will be several and will be subject to certain conditions sgzeified th

The Underwriters have indicated their intention to underwrite the following number of EquitysS¥doh they shall subscribe to
on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not be tes©ffen t
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Price:

(This portion has been intentionally left blank and will be filled in before fiiinipe Prospectus with the RoC.)

Name, addresstelephone number and email address| Indicative number of Equity Shares to Amount underwritten

of the Underwriters be underwritten (in mi ||
[ 6] [ 6 [ §
[ 6] [ O [ 6
[ 6] [ O [ 6
[ 6] [ 6 [ 6

The aforementioned underwriting commitments are indicative and will be finalised prior to filing the Prospectus with the RoC.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge their resjgeatitiagin
obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as tihotkers w
Stock Exchanges.OurBoatdP O commi ttee, at its meeting hel d oUmdefwdtihg ap
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 the above table, thaderwriters shall be severally responsible for ensuring payment with respect to the Equity
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the gvent of .
default in payment, the respectiveddémwriter, 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 Draft Red Herring 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:

2,396,626,44Fquity Shares 23,966,264,43 -

PreferenceShares comprising:

438,162,753eries A CCPS 4,381,627,53 -

142,544,269 Series A1 CCPS 1,425,442,69

847,075,656 Series BCPS 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 59,184,998,85 -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

Equity Shares comprising -

1,955,449,97Fquity Shares 19,554,499,72 -

PreferenceShares comprising

438,162,75Feries 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( -

239,939,690 Series C CCPS 2,399,396,90 -

96,928,809 Series D CCPS 969,288,09( -

1,163,624,005eries E CCPS 11,636,240,01 -
D |PRESENTOFFER @*

Offerofupto] 6] E quiatgyy r $hgaart é&hngllion® t o [ [ & [ §

of which

FreshIssueofupfo OHqui ty Shar es %59@mikion@“ i n [ & [ §

Offer for Sale of up t®5,191,19%quity Shares g gr egat i ng ud% [ & [ §

Which includes

Empl oyee Reservation Poraggneogdt jus [ © [ O

million®

Net Offer of upagor éddt Emqgivy tShar [ § [ §
E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER

[ G6Hquity Shares [ § [ O
F | SECURITIES PREMIUM ACCOUNT

Before the Offer 9,194.99 million

After the Offer’ [ §

*  To be updated upon finalisation of the Office, and subject to the Basis of Allotment.

#  Our Company in consultation with the BRLMs, may considerd PPeO Pl acement of [ 0] Equity Sharel§00 or ¢
million at its discretion, prior to the filing of the ReeHiing Prospectus with the RoC. The RRO Placement if undertaken will be at a price decided by our
Company in consultation with the BRLMs, and the Fresh Issue size will be reduced to the extent ofIfi@HPReement, subject to the Offer complying
with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.

(1) For details of changes in the authorised share capi t Rattersi Amendments@®o mp a

our Memorandum of Associatiéron pagel99.

(2) The Offerthas been authorised by our Board pursuant to the resolutions passed at their meetings dated December 7, 2023 an@ a6 end by our
Shareholders pursuant to the special resolution passed at their extraordinary general meeting dated De@2#Ber 8,

(3) Our Board has taken on record the approval for the Offer for Sale by each of the Selling Shareholders pursuant toiits degetiibecembe22, 2023.
Each of the Selling Shareholddrasseverally and not jointly confirmed and approved its re8pegarticipation in the Offer for Sale and its respective
eligibility to participate in the Offer for Sale in accordance with Regulation 8 of the SEBI ICDR RegulgtchsSelling Shareholder has confirmed that it
is in compliance with the conditionpexified in Regulation 8A of the SEBI ICDR Regulations, to the extent applicable to it as on the date of this Draft Red
Herring Prospectuscor f urther details, see AThe Of fer o an®4andl49respectivegul at ory

(4) Prior to filing of the Red Herring Prospectus, 438,162,753 Series A CCPS will convert to a maximum of up to 386,74/ 283dEeg 42,544,269 Series
Al CCPS will convert to a maximum of up to 136,039,634 Equity SIBe975,656 Series BCPS will convert to a maximum of up to 772,424,072 Equity
Shares45,044,769 Series C1 CCPS will convert to a maximum of up to 41,081,423 Equity 3B@@39,690 Series C CCPS will convert to a maximum of
up to 217,355,781 Equity Shar&8§,928,809 Sées D CCPS will convert to a maximum of up to 88,400,347 Equity Shares;188J624,001 Series E CCPS
will convert to a maximum of up to 89,578,826 Equity Shiaremrms of Regulation 5(2) of the SEBI ICDR Regulations.

(5) Eligible Employees bidding in tHemployee Reservation Portion must ensure that the maximum Bid Amount does n6t®3@@80. However, the initial

Allotment to an Eligible Employee in the Employee Reservation Portion shall not@20€¢@00. Only in the event of an undeibscriptionn the Employee
Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate basis ¢oHsliglbyees Bidding in the
Employee Reservation Portion, for a value in exce32@®,000, subject to the totalléiment to an Eligible Employee not exceedif§0,000 For further
details, see AThe 6@f fero beginning on page
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Notes to the Capital Structure

1.
(@)

Share capital history of ourCompany

Equity Share capital

The history of the equity share capital of our Company is set forth below:

Date of allotment Nature of allotment Nature of Number of Cumulative Face value | Issue price per| Cumulative Name of allottees/ shareholders
of Equity Shares consideration | Equity Shares number of per Equity Equity Share | paid-up Equity
Equity Shares | Share (in ) (in ) Share capital
(in_)
February 3, 2017 | Allotment pursuant to initig Cash 10,000 10,000 10 10 100,000 Allotment of 9,999 Equity Shares to A
subscription to th Technologies Private Limited and o
Memorandum of Association Equity Share tdla Fleet Technologie|
Private Limited (nominee of AN
Technologies Private Limited)
March 18, 2020 Rights issue of Class B Equ Cash 7 10,007 10 10 100,070 Allotment of seven Class B Equi
Shares Shares to Pawan Munjal Family Trust
July 29, 2021 Exercise of employee sto Cash 21 10,028 10 10 100,280 Allotment of 21 Equity Shares to Chir
options granted under t R. Shah
ESOP Scheme
December 232021 | Bonus issue of Equity Shar N/A 1,955,439,944 1,955,449,97 10 N/A| 19,554,499,72( Allotment of 1,377,660,870 Equi
in the ratio of 194,998 Equit Shares to Bhavish Aggarwal,
Shares for every one Equ 284,112,086 Equity Shares to OF
Share held by such holders Employees Welfare Trust, 146,248,5
Equity Shares of ol Equity Shares to ANI Technologi
Company, whose nam Private Limited, 141,958,544 Equi
appear in the list of benefici Shares to Indus Trust, 779,992 Eq
owners on the record date, i Shares to Kuldip Aojula and Manmind
December 23, 2021 Aojula and 3,314,966 Equityhares tqg
Gurpreet Singh Arora
Bonus issue of Class B Equ Allotment of 1,364,986 Class B Equ
Shares in the ratio of 194,9 Shares to Pawan Munjal Family Trusi
for every one Class B Equi
Share held by such holders
Equity Shares of ol
Company, whose nam
appear in the list of benefici
owners on the recordhte, i.e.
December 23, 2021
December 82023 | Reclassification of 1,364,993 Class B Equity Sharek, 364,993 1,955,449,971 10 NA | 19,554,499,72( -

Equity Share$
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(b)

* While the date of incorporation of our Company is February 3, 2017, in terms of the MoA, AQleaiRd e e t
The Board obur Company considered issuance of share certificates for the aforesaid allotment pursuant to its resolution dated April 11, 2017
# Pursuant to resolutions of the Board and Shareholders d2¢eémber 7, @23andDecember 8, 2023.,364,993 Class Bquity Sharesheld by the Pawan Munjal Family Trusere reclassified td,364,993quity Shares.

PreferenceShare capital

The history of théreferenceShare capital of our Company is set forth in the takelew:

Technol ogilngia SuBscribersa} € & o ns ¢ e iddf @udiCormnpany brhFebrultby 22 2017.

Date of Cumulative | Face value Issue price Cumulative
Number of | number of per paid-up
et @i Nature of allotment NEITE O Preference | Preference |Preference per Preference Name of allottees/ shareholders
Preference consideration Shares Shares Share (in Preference 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 tdatrix Partners Indi
2019 Investments Ill, LLC, 17 Series A CCPS to Matrix Part
India 11l AIF Trust, 1,215 Series A CCPS to Internet Fund
Pte Ltd and 49 Series A CCPS to Sarin Family India LLC
- Other than 152 2,145 10| Pursuant to theesolutions passed by the Board dated January 18, 2019 and January 3
cash and Shareholdersd dated January 21, \efe
allotted to ANI Technologies Private Limited. For further details,fsd¢i st or y
Corporate Matters i Details regarding material acquisitions or divestments
business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the
year® on page201 Pursuant to the resolutions passed by the Board dated Febru26/19¢
22,200,000 OCRP3%vere reclassified to 152 Series A CCHR&cordingly, pursuant to th
reclassification, ANI Technologies Private Limited was allotted 152 Series A CURS
cumulative paieup Preference Share capital amounted2d,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 and 95 §
A CCPS to RNT Associates Private Limited
November 26| Private placement Cash 731 2,978 10 1,461,523 29,780| Allotment of 585Series A CCPS to Hyundai Motor Compg
2019 and 146 Series A CCPS to Kia Motors Corporation
December 23 Bonus issue of Series N/A 580,704,044 580,707,027 10 N/A| 5,807,070,22( Allotment of 138,838,576 Series A CCPS to Matrix Part
2021 CCPS in the ratio (¢ India Investments Ill, LLC, 3,314,966 Series A CCPY
194,998 Series A CCH Matrix Partners India Ill AIF Trust, 236,922,570 Serieg
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, 29,639,696 Series A CCPS to
holders of Series | Technologies Private Limited, 1,364,986 Series A CCP|
CCPS, whose namq Gaurav Deepak, 18,524,810 SsriA CCPS to RNT Associat
appar in the list of Private Limited, 114,073,830 Series A CCPS to Hyu
beneficial owners on th Motor Company and 28,469,708 Series A CCPS to
record date, i.e Corporation
December 23, 2021
December 19 - N/A (142,544,269| 438,162,753 10| Pursuant to the resolutions passed by the Baadldhe Shareholders, eatdtedDecember 19
2023" 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
Series A1ICCPS
December 19- N/A 142,544,269 142,544,264 10| Pursuant to the resolutions passed by the Baadldhe Shareholders, eatdtedDecember 19
20237 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
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Date of Cumulative | Face value Issue price Cumulative
allotment of Nature of Number of number of per per paid-up
Preference Nature of allotment i Preference | Preference Preferer!ce Preference Preferenge Name of allottees/ shareholders
Shares Shares Share (in : Share capital
Shares ) Share (in ) (in )
Motor Corporation and Kia Corporation, respectively were reclassified to 114,074,415
Al CCPS and 28,469,854 Series A1 CCPS. The cumulativeupakries AICCPScapital
amounts to 1,425,442,690
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 Tog&ayman
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 Family T
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 ¢ (DE) LLC and 3,509,964 Series B CCPS to Pawan M
194,998 Series B CCH Family Trust
for every oneSeries B
CCPS held by sug
holders of Series B CCP
whose names appear
the list of beneficia
owners on the record da;
i.e., December 23, 2021
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 45,044,764 10 N/A 450,447,69( Allotment of 45,044,538 Series C1 CCPS to SVF Il Ost
2021 CCPS in the ratio d@ (DE) LLC
194,998 for everyone
Series C1 CCPS held |
such holders of Series (
CCPS, whose nami
appear in the list ¢
beneficial owners on th
record date, i.e
December 23, 2021
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 87 Series 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 Ventureg
2021
December 21 Private placement Cash 253 1,138 10| 10,734,87( 11,380 Allotment of 173 Series C CCPS to MacRitchie Investm
2021 Pte. Ltd, seven Series C CCPS to VSS Investco Pr
Limited, seven Series C CCPS to Rahul Ravindra Raj M
19 Series C CCPS to Edelweiss Finance & Investn|
Limited*, 38 Series C CCPS to Edaliss Private Investmen
Trusti Edelweiss Crossover Opportunities Fun&eries Il
A*, two Series C CCPS to Sumit Shah, two Series C CC
Ritesh Sidhwani, two Series C CCPS to Farhan Akhtar
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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

Series C CCPS to Rohan Ramchandani, one Series C ©
Zoya Akhtar and one Series C CCPS to Azara Advisors |

December 23

2021

Private placement

Cash

49

1,187

10

10,734,87(

11,870

Allotment of 47 Series C CCPS to Edelweiss Pri
Investments TrustEdelweiss Crossover Opportunities Fiin
Series IIF and two Series C CCPS to Ashna Advisors LLH

December 23

2021

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 Investmer
AB, 16,964,826 Series C CCPS to Barry S. Sternl
135,328,612 Series C CCPS Alpha Wave VenturesR|
33,734,654 Series C CCPS to MacRitchie Investments
Ltd., 1,364,986 Series C CCPS to VSS Investco Pri
Limited, 1,364,986 Series C CCPS to Rahul Ravindra]
Mehta, 3,704,962 Series C CCPS to Edelweiss Finan
Investments Limitet], 7,409,924Series C CCPS to Edelwe
Private Investments Trusti Edelweiss Crossov¢
Opportunities Fund Series Ill &, 389,996 Series C CCPS
Sumit Shah, 389,996 Series C CCPS to Ritesh Sidh
389,996 Series C CCPS to Farhan Akhtar, 194,998 Sef
CCPS to Rhan Ramchandani, 194,998 Series C CCPS to
Akhtar, 194,998 Series C CCPS to Azara Advisors |
9,164,906 Series C CCPS to Edelweiss Private Invest
Trusti Edelweiss Crossover Opportunities Fuin8eries |1t
and 389,996 Series C CCPS to Ashnaiédrs LLP

January 22, 202

Private placement

Cash

8,475,877

239,939,69(

10

55.05

2,399,396,90

Allotment of 4,485,014 Series C CCPS to Edelweiss Fin
& Investments Limitetl, 1,364,214 Series C CCPS

Edelweiss Private Investments TriisEdelweiss Crossov¢
Opportunities Fund Series I, 779,292 Series C CCPS
Edelweiss Private Investments TriisEdelweiss Crossov
Opportunities Fund Series Ill &, 130,735 Series C CCPS
Ashna Advisors LLP, 908,265 Series C CCPS to Jasneet,§
136,240 Series C CCPS to Dr. Rakesh Aggarwal, 18]
Series C CCPS to Dr. NK Aggarwal , 181,653 Series C G
to Bipin Gupta, 90,827 Series C CCPS to Dinesh Agga
108,992 Series C CCPS to Brijesh C Gupta, 63,579 Sel
CCPS to Mahimn Sodhani anl,413 Series C CCPS to Nip
Goel

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 TekPwvate
Ventures XV, Ltd., 11,005,355 Series D CCPS to Ab Ir
Capital, L.P., 23,478,092 Series D CCCPS to Alj
Opportunity Fund VI, L.P., 2,201,071 Series D CCPS to B
S. Sternlicht, 11,005,355 Series D CCPS to DIG Investme
AB, 2,188,637 Seeés D CCPS to Edelweiss Finance
Investments Limitet], 2,813,740 Series D CCPS to Edelwg
Private Investments Trusti Edelweiss Crossove
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Cumulative | Face value Cumulative

Date of Issue price

allotment of Nature of Number of | number of per er paid-up
e Nature of allotment i Preference | Preference |Preference Prefpe rence Preference Name of allottees/ shareholders
Shares Shares Share (in : Share capital
Shares ) Share (in ) (n )

Opportunities Fund Series IIF, 2,188,438 Series D CCPS
Edelweiss Private Investments TriisEdelweiss Cross@r
Opportunities Fund Series Il A and 139,157 Series D CC
to Ashna Advisors LLP

April 21, 2022 | Private placement Cash 5,571,533 96,928,804 10 101.700 969,288,09( Allotment of 5,571,533 Series D CCPS to Alpha W,
Ventures || LP

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 50,000,0@kries E CCPS tAshutosh
Vinayak Joshi

September 27 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 toSdiences

Investments Pte Ltd, 84,252,000 Series E CCPS to
Investment IV AB, and 126,378,000 Serie<CEPS to Blusg
Investment Opportunities LL-Ola Electric Series 1

December | Private placement Cash 20,000,00( 1,163,624,00 10 10{11,636,240,01( Allotment of 20,000,000 Series E CCPS to Karan biant
2023

* Thenames of (i) Edelweiss Privatavestments Trust Edelweiss Crossover Opportunities Fuhderies Ill; and (iii) Edelweiss Private Investments Tiugdelweiss Crossover Opportunities Fuhderies Il A were
subsequently changed to (i) Nuvama Private InvestmentsNuvstma CrossoveOpportunities Fund Series IlI; (i) Nuvama Private Investment Trubtsvama Crossover Opportunities Fuh&eries Il A, respectively, each
of which are thdnvestorSelling Shareholders in relation to the OffEurther, the Series C CCPS and Serie€OPS of Nuvama Private Investments THgvama Crossover Opportunities Fuhderies 11l B were acquired
through transfer from Edelweiss Finance & Investments Limited

While aur Companyhas filed therespective Form SH on the MCA podl, the same is pending for approval from the R@6nsequently, we have also been unable to file the Form3RASespect of the aforementioned
reclassificaton For f urt her deTadfdrmsfjligis espectoRéckdsifictiancot sbares is pending for approval from the RoC. Further, we have been unable to coppletestaf filing of Form PAS

in respect of recent changes to our share cajgitah pageb4.
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Conversion of outstanding CCPS

Prior to filing of the Red Herring Prospectus, the following outstanding CCPS will convartrtaximum of up to
1,731622,286Equity Shares:

0] 438,162,753 Series A CCPS will converta maximum of up t886,742,20Fquity Shares;
(i) 142,544,269 Series A1 CCPS will conviera maximum of up 136,039,634 Equity Shares
(iii) 847,075,656 Series B CCPS will convierta maximum of up t72,424,072 Equitphares;
(iv) 45,044,769 Series C1 CCPS will conviera maximum of up td1,081,42F quity Shares;

(V) 239,939,690 Series C CCR@I convertto a maximum of up t817,355,78 Equity Shares;
(vi) 96,928,809 Series D CCPS will conviarta maximum of up t88,400,347Equity Shares; and
(vii) 1,163,624,001 Series E CCPS will constera maximum of up t89,578,26 Equity Shares

For f ur t h e HistadyeahdaCertain CorpsrateMafieisShar ehol der sd agreem&nors
page208

Shares issued for consideration other than cash or out of revaluation reserves (excluding bomsiance)

Except as stated below, our Company has not issued any Equity Shares or Preference Shares for consideration other
cash or out of revaluation reserves (excluding bonus issuance):

Date of Name of allottees/ Shareholders Face | Issue price | Reasons for the | Benefits accrued
allotment value allotment pursuant to the
allotment
January 31, Allotment of 22,200,000 OCRPS to AN 10 | Other than | Allotment N/A
2019 Technologies Private Limited cash pursuant to the
BTA®
February 26, Reclassification of 22,200,000 OCRPS to 1 10 | Other than | Reclassification N/A
2019 Series A CCP® cash of the OCRPS
allotted pursuan
to the BTA
December 8, Reclassification of 1,364,993 ClassHguity 10 | Other than | Reclassification N/A
2023 Shares to 1,364,993 Equity Shares, allotteq cash of Class B Equity|
Pawan Munjal Family Trus® Shares
December 19, Reclassification of 142,544,269 Series 10 | Other than | Reclassification N/A
2023* CCPS to 142,544,269 Series A1 CCPS cash of certain Serieq
allotment of 114,074,415 Series A1 CCPS ¢ A CCPS to Serieq
28,469,85%4¢eries A1 CCPS to Hyundai Mot Al CCPS
Corporation and Kia Corporation, respectivg

* While our Company has filed thespective Form St on the MCA podl, the same is pending for approval from the R686nsequently, we have

also been unable to file the Form R&Sn respect of the aforementioned reclassificationFor f ur t her d e t Bhe form filingsie e A F

respect of reclassification of shares pending for approval from the RoC. Further, we have been unable to complete the process of filing of Form PAS

3 in respect of recent changes to our share capitah pages4.

(1) Pursuant to the resolution passed by the Board dated February 26, 20200 200 OCRPS were reclassified to 152 Series A CCPS.

2) For further details, in relation t oi DeisreBafdihg mateeakacqiisitions ordivestmeatsal C
business/undertakings, mergers, amalgamation, argluation of assets, etc. in the last 10 yéarso n 2@la g e

(3) Pursuant to resolutions of the Board and Shareholders dated December 7, 2023 and December 8, 2023, 1,364,9EB3@laShdBes were
reclassified to 1,364,993 Equity Shares.

Shares issued under Sections 391 to 394 of the Companies Act, 1956@cttions 230 to 234 of the Companies Act,
2013

Our Company has not allotted any Equity Shares and CCPS pursuant to any scheme approved under Sections 391 to
of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act, 2013.

Securities or Equity Shares issued at a price lower than the Offer Price in the preceding one year

The Offer Price is [0]. For further det aii Naesiothe Capithlat i
Structurei Share capital history of our Cqmanyi (a) Equity share capitél on 8 a g e
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5.

Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of filing of this Draft Red HerringsProspectu

Categor | Category of | Numbe| Number of | Number | Numbe Total Shareho| Number of Voting Rights held in each| Numb | Shareholdin | Number of | Number of | Numb
y shareholder| r of fully paid- | of partly r of number of | Iding as class of securities erof | g,asa% | Lockedin Shares er of
() (I shareh | up equity | paid-up | shares| shares held| a % of (IX) shares| assuming shares pledged or | equity

olders | shares held| equity | underl (Vi) total Under full X1y otherwise | shares
(D) (V) shares | ying | =(IV)+(V)+ | number lying | conversion encumbered | held in
held |Deposit (D) of Outst of (Xnn demat
V) ory shares Number of Voting Rights Total | andin | convertible | Nu | As a | Numbe| As a | erializ
Receipt (calculat| Class e.g.: | Cl Total as a g securities ( | mbe| % of | r(a) | % of | ed
S ed as Equity ass| % of | conve as a r (a) | total total | form
(V1) per Shares |e.g (A+B | rtible | percentage Share Share| (XIV)
SCRR, K + C) | securi| of diluted s held s held
1957) Ot ties share (b) (b)
(Vi) he (inclu capital)
As a % rs ding Xn=
of Warr | (VI)+(X)
(A+B+C ants) | As a % of
2) (X) | (A+B+C2)"
(A) Promoter and 4 1,650,083,762 - - 1,650,083,764 - 1,650,083,764 - |1,650,083,761 14,329, 45.14 - - 1,6799
Promoter 596 05,263
Group
(B) |Public 42 22,491,131 - - 22,491,131 - 22,491,131 | - | 22,491,131 1,717,2 47.19 - - 1,7988
92,690 86,374
I Non - - - - - - - - - - - - - - -
Promoter-
Non Public
(C1) |Shares - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) Shares held 1 282,875,079 - - 282,875,079 - 282,875,079 | - 282,875,079 - - 7.67 - - -
by employee
trusts
Total 47 1,955,449,972 - - 1,955,449,977 - 1,955,449,974 - |1,955,449,971 1,731,6 100.00 - - 347879
22,286 1,637

A Prior to filing of the Red Herring Prospectu$38,162,753 Series BCPS will convert to a maximum of up to 386,742,203 Equity Shik48$544,269 Series A1 CCPS will convert to a maximum of up to 136,039,634 Equity
Shares 847,075,656 Series B CCPS will convert to a maximum of up to 772,424,072 Equity 85@44,769 &ries C1 CCPS will convert to a maximum of up to 41,081,423 Equity SB88939,690 Series C CCPS will
convert to a maximum of up to 217,355,781 Equity Sh86928,809 Series D CCPS will convert to a maximum of up to 88,400,347 Equity Shale#3y624,001 Series E CCPS will convert to a maximum of up to 89,578,826

Equity Share#n terms of Regulation 5(2) of the SEBI ICDR Regulations.
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6.

Details of equity shareholding of the major shareholders of our Company:

a)

b)

c)

Set forth below is a list of shareholders holding 1% or more of the issued angppaéplity Share capital of
our Company, as dtte date of this Draft Red Herring Prospectus

S. | Name of the Shareholder| Number of Equity Number of CCPS Percentage of the preOffer
No. Shares Equity Share capitalon a
fully diluted basis (%)*
1.| Bhavish Aggarwal 1,361,875,24 - 36.94
2.|SVF Il Ostrich (DE) LLC - 888,610,444 21.98
3.|OEM Employees Welfar 282,875,074 - 7.67
Trust
4. | Internet Fund IIl Pte Ltd - 319,523,784 6.03
5.|ANI Technologies Privat 146,249,25( 29,639,844 4.35
Limited
6.| Indus Trust 141,959,277 - 3.85
7.| Alpha Wave Ventures |LP - 140,900,834 349
8. | Matrix Partners Indi - 138,839,28¢ 343
Investments I, LLC
9.| Hyundai Motor Company - 114,074,414 2.95
10 V-Sciences Investments F - 766,833,271 1.78
Ltd
11 MacRitchie Investments Pt 16,733,981 33,734,827 1.25
Ltd.

*  Assuming conversion of CCPS.

Set forth below is a list of shareholders holding 1% or more of the issugrh@hap Equity Share capital of
our Company, as of 10 days prior to the date of this Draft Red Herring Prospectus

S. | Name of the Shareholder| Number of Equity Number of CCPS Percentage of the preOffer
No. Shares Equity Share capitalon a
fully diluted basis (%)*

1. |Bhavish Aggarwal 1,361,875,24 - 35.5

2. |SVF Il Ostrich (DE) LLC - 888,610,443 23.00

3. |OEM Employees Welfar 282,875,074 - 7.3
Trust

4. |Internet Fund Ill Pte Ltd - 319,523,784 6.31

5. |ANI Technologies Privat 146,249,25( 29,639,844 4.55
Limited

6. |Indus Trust 141,959,277 - 3.67

7. |Alpha Wave Ventures |LP - 140,900,839 3.65

8. |Matrix Partners Indii - 138,839,28¢ 359
Investments Ill, LLC

9. |Hyundai Motor Company - 114,074,415 2.95

10. | V-Sciences Investments F - 766,833,271 1.86
Ltd

11. | MacRitchie Investments Pt 16,733,981 33,734,827 1.31
Ltd.

12. | Tekne Private Ventures X\ - 77,637,431 1.03
Ltd.

*  Assuming conversion 6fCPS

Set forth below is a list of shareholders holding 1% or more of the issued angppaiiity Share capital of
our Company, as of one year prior to the date of this Draft Red Herring Prospectus:

S. | Name of the Shareholder | Number of Equity Number of CCPS Percentage of the preOffer
No. Shares Equity Share capitalon a
fully diluted basis (%)*

1. |Bhavish Aggarwal 1,361875,24Q - 3617

2. |SVF Il Ostrich (DE) LLC - 888,610,443 23.60

3. |OEM Employees Welfar| 283172,257 - 7.582
Trust

4. |Internet Fundll Pte Ltd - 236,923,784 6.29

5. |ANI Technologies Privat 146,249,25( 29,639,844 4.67
Limited

6. |Indus Trust 141,959,274 - 3.77

7. | Alpha Wave Ventures JLP 140,900,834 3.74

8. |Matrix Partners Indi - 138,839,28¢ 3.69
Investments Ill, LLC

9. |Hyundai Motor Company - 114,074,415 3.03

10. | MacRitchie Investments Pf] 16,733,981 33,734,827 1.34
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Name of the Shareholder | Number of Equity Number of CCPS

Shares

Percentage of the preOffer
Equity Share capital on a
fully diluted basis (%)*

Ltd.
* Assuming conversion of CCPS.

d) Set forth below is a list of shareholders holding 1% or more of the issugdhi@htp Equity Share capital of

our Company, as of two years prior to the date of this Draft Red Herring Prospectus

S. | Name of the Shareholder | Number of Equity Number of CCPS Percentage of the preOffer
No. Shares Equity Share capital on a fully
diluted basis (%)*

1. |Bhavish Aggarwal 7,065 - 37.74

2. |SVF Il Ostrich (DE) LLC - 4,557 2435

3. |OEM Employees Welfar| 1,457 - 7.78
Trust

4. |Internet Fund Ill Pte Ltd - 1,215 6.49

5. |ANI Technologies Privat 750 152 4.8
Limited

6. |Indus Trust 728 - 3.89

7. | Matrix Partners Indi - 712 3.8
Investments IlIl, LLC

8. |Alpha Wave Ventures Il, LP| - 694 3.71

9. |Hyundai Motor Company - 585 3.13

* Assuming conversion of CCPS.
History of the Equity Share capital held by our Promoter

As onthe date of this Draft Red Herring Prospectus, our Promoter, in aggregate holds 1,361,B@GiB48hares,
representin@6.94% of the issuedsubscribed and paidp Equity Share capital of our Company, calculated on a fully
diluted basis. The details regarding our Promoterds

a) Builddup of Promoterods equity sharehol di n our C

ng i

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| Face |lIssue price/ Percentage Percentage|
allotment/ Equity Shares of value | transfer | of the pre-| of fully
transfer allotted/ consid| per price per Offer diluted
transferred  |eration| Equity | Equity capital | post Offer
Share| Shar e (%" capital (%)
Q)
Bhavish Aggarwal
December 19Transfer from AN 9,250 Cash 10 10| Negligible [ ¢
2018 Technologies Privaj
Limited
January 1§Transfer to Indus Trust (728) NA 10 NA| Negligible| [ ¢
2019
January 1§Transfer to OEN (1,457) NA 10 NA| Negligible [ @
2019 Employees Welfare Tru
December 23Allotment pursuant t 1,377,660,87| NA 10 NA 37.36 [ ¢
2021 Bonus issue of Equi
Shares in the ratio
194,998 Equity Shares f
every one Equity Shal
held by such holders
Equity Shares of ol
Company, whose nam
appear in the list ¢
beneficial owners on tk
record dée, ie.
December 23, 2021
December 14Transfer to MacRitchi (15,792,695 Cash 10 95.61 (0.43 [ ¢
2022 Investments Pte. Ltd.
Total 1,361,875,24 36.94 [ @

~ Assuming conversion of CCPS

All the Equity Shareseld by our Promoter were fully paigh on the respective dates of allotment of such

Equity Shares. As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by o
Promoter are pledged.
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b)

b)

Shareholding of our Promoter and PromoteroGp

The details of shareholding of our Promoter and members of our Promoteraaroaghe date of this Draft
Red Herring Prospectus are set forth below:

S. | Name of the Pre-Offer Pre-Offer Percentage off Number of Post |Percentage
No. | shareholder number of number of | the pre-Offer ESOPs Offer of the
Equity Shares preference | Equity Share | outstanding | number | postOffer
shares capital (on a of Equity Equity
fully diluted Shares Share
basis) (%) capital
(%)
Promoter
1. Bhavish 1,361,875,24 - 36.94 - [6] [6]
Aggarwal
Total (A) 1,361,875,24 - 36.94 - [ & [ §
Promoter Group
1. [ANI 146,249,25( 14,163,927 4.35 - [8] [8]
Technologies
Private
Limited
2. Indus Trust 141,959,277 - 3.85 - [ © [ §
3. Naresh Kuma - 165,669 Negligible - [ © [ ©
Aggarwal
Total (B) 288,208,521 14,329,596 8.20 - [ © [ ©
Total (A+B) 1,650,083,76] 14,329,596 45.14| - [ § [ §
~ Assuming conversion of CCPS
Details of Promoteréns Contribution and | ock

In accordance with Regulation 14 and Regulation 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted postOffer Equity Share capital of our Company held by our Promoter, shall be locked in for a period of
three yearorsuchothep er i od as prescribed under the SEBI | CDR
from the datkRr mhotAdéd s n@mn t a(fid ududronPr omot er 6s shar el
fully diluted postOffer Equity Share capital shall baecked in for a period adneyearfrom the date of Allotment.

The details of the Equity Shares to be lockedor a period othree yearsor such other period as prescribed under

t he SEBI | CDR Regul ations fr om tutioe aresettfoeh irothe tadddelbwo t me n
Name of | Number of Date of Nature of | Face value Issue/ Percentage| Percentage| Date up to
Promoter Equity allotment/ | transaction | per Equity | acquisition | of pre-Offer | of post which the

Shares transfer of Share () price per paid-up | Offer paid- Equity
locked-in Equity Equity Equity up Equity | Shares are
Shares Shar e Share Share subject to
capital capital* lock in
[ 6] [ 6] [6] [6] [6] [6] [6] [6] [ 6]
Total [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

*  Subject tdinalisation of the Basis of Allotment.

Our Promoter has given his consent to include such number of Equity Shares held by our Promoter as disclosed abt
constituting 20% of the fully diluted pe€f f er Equi ty Share capi t antribudoh.Oarur
Promoter has agreed not to sell, transfer, charge,
Contribution from the date of filing this Draft Red Herring Prospectus, until the expiry of thénlpekiod specified
above, offor such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordan
with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being Hoclked not ineligible for computation of
P r o mo Goatribdtien in terms of Regulation 15 of the SEBI ICDR Regulations. For details of theulpudfithe
share capital h e |- Histdoyyof the Equity Bhace ceapitaldeld by cuePeomdtero n 8% a g e
In this connection, we confimthattkeq ui t y Shares considered as Promot e
0] have not been acquired during the immediately preceding three years from the date of this Draft Red Herrir
Prospectus for consideration other than cash and any revaluation of assets or capitdlistaingilie assets
was not involved in such transactions;
(i) did not result from a bonus issue during the immediately preceding three years from the date of this Dra
Red Herring Prospectus, by utilisation of revaluation reserves or unrealised profitsCdrapany, or from

bonus issue against Equity Shares whutiooth are oth
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10.

11.

12.

(iii) are not acquired or subscribed to during the immediately preceding year from the date of this Draft Re
Herring Prospectus at a price lowban the price at which the Equity Shares are being offered to the public
in the Ofter; and

(iv) are not subject to any pledge or any other erfmance.

Further, our Company has not been formed by conversion of a partnership firm or a limited liability ipigrfirens
into a companyand hence, no Equity Shares have been issued in the one year immediately preceding the date of t
Draft Red Herring Prospectus pursuant to conversion from a partnership firm or limited liability partnership

Details of Equity Shares held by our Directors, Key Managerial Personnel and Senior Management Personnel

As on the date of this Draft Red Herring Prospectus, other than Bhavish Aggarwal tivbcCisairman, Managing
Director and &MP of our Companynd Manoj Kumar Kohli, who is an Independent Director of our Compzome
of Directors,KMPs or SMPs hold any Equity Sharesoafr Company. For further details, sB®ur Management
Shareholding of our Directors in our Compangn page214.

Details of Equity Shares lockedin for six months:

In addition to the lockn requirements prescribedinDet ai | s of Pr omot efindenp&eBd t r i |
the entire preOffer equity share capital of our Company will be locledor a period of six monthisom the date of
Allotment except for (i) any Equity Shares held by the employees (whether currently employees or not) of ou
Company which have been or will be allotted to them under the ESOP Scheme; and (ii) the Equity Shares held
Shareholders who eV CFs, Category | AlFs, Category Il AlFs or FVCls, provided that such Equity Shares will be
lockedin for a period of at least six months from the date of purchase by such VCFs or Category | AlFs or Categor
Il AlFs or FVCI Shareholders respectively, sedtj to the provisions of Regulation 8A(c) of the SEBI ICDR
Regulations. In accordance with Regulation 8A(c) of the SEBI ICDR Regulations, for Shareholders holding
(individually or with persons acting in concert) more than 20% ofQffer shareholding of ar Company on a fully
diluted basis, the provisions of logk as specified under Regulation 17 of the SEBI ICDR Regulations shall be
applicable, and relaxation from lodk as provided under Regulation 17(c) of the SEBI ICDR Regulations is not
applicable Matrix Partners Indidll AIF Trust, Nuvama Private Investments Triddtivama Crossover Opportunities
Fundi Series Ill B Nuvama Private Investments Tridtivama Crossover Opportunities Fun&eries 11} Nuvama
Private Investments Trudtuvama Crossover Opportunities Fun8eries 11l A being Category Il AlFs, each holding

less than 20% of the p@ffer share capital obur Company on a fully diluted basis, are exempt from the-lock
period of six months frorthe 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 Portioneslualkddin for a
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under tt
Anchor Investor Portion shall be lockédfor 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 Sharesyhalnl Bromoter, which are
lockedin for a period othree yearérom the date of Allotment may be pledged as collateral security for loans granted
by scheduled commercial banks, public financial institutions, NBFGr housing finance companies, providedt

such loans have been granted by such bank or institution for the purpose of financing one or more of the objects of
Offer and pledge of the Equity Shares is a term of sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulatitine Equity Shares held by our Promoter which are lecked

in for a period ofone yearfrom the date of Allotment may be pledged as collateral security for loans granted by
scheduled commercial banks, public financial institutions, NEBF@r housing finace companies, provided that
pledge of the Equity Shares is one of the terms of sanction of such loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter which arinlocked
may be transferred to any member of oworRoter Group or a new promoter, subject to continuation ofitock
applicable with the transferee for the remaining period (and such transferees shall not be eligible to transfer until tl
expiry of the lockin period) and compliance with provisions oétBEBI Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other than ol
Promoter) prior to the Offer and lockéulfor a period of six months, may be transferred to any other persondnoldin

Equity Shares which are lockéd along with the Equity Shares proposed to be transferred, subject to the continuation
of the lockin with the transferee for the remaining period (and such transferees shall not be eligible to transfer unt

90



13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

the expiry ofthe lockin period) and compliance with the provisions of the SEBI Takeover Regulations.

Except for the allotment of Equity Shares upon exercise of options vested pursuant to the ESOP Scheme, and the F
Issue, our Company presently does not intend@pgse to alter its capital structure for a period of six months from
the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue o
Equity Shares (including issue of securities convertible into cinangeable, directly or indirectly for Equity Shares)
whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public iss
of Equity Shares or otherwise.

Except for any issue of Equity Shares pursuarfresh Issue, allotment of Equity Shares pursuant to th&PPre
Placement, conversion of outstanding CGRS Equity Shares prior to filing the Red Herring Prospectus with the
RoC, exercise of options vested under the ESOP Scheme, there will be rey fsstie of Equity Shares whether by
way of issue of bonus shares, preferential allotment, rights issue or in any other manner during the period commenc
from the date of filing of the Draft Red Herring Prospectus with SEBI until the Equity Sharesdwavksbed on the
Stock Exchanges, or all application monies have been refunded, as the case may be.

As onthe date of filingof this Draft Red Herring Prospectus, the total number of Shareholders of our Comgany is

As on the date of this Draft Red Herring Prospectus, all Equity Shares held by our Promoter are held in dematerializ
form.

Except for the transfer of 297,178 Equ8hares from Krishnamurthy Venugopala Tenneti to Manoj Kumar kolali
exceptas di s c | dNetesdo the Cabitar Struttuie Share Capital History of our CompaiiyEquity share
capiandfitHd st ory of the equity s hanpagesOandds reapectivielgnbng ofb y
our Promoter, the members of our Promoter Group or any of the Directors or their relatives, as applicable, ha
purchased or sold any securities of our Company during the period of six months immediately ptheedixtg of

this Draft Red Herring 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 Catimgratiman the normal
course of business, during a period of six months immediately preceding the date of filing of this Draft Red Herrin
Prospectus.

Our Company, any of our Directors and the BRLMs have not entered into any buy back arrangementsaee plirc
Equity Shares from 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 Draft Red Herring Prospectus.

The menbers of the Promoter Group shall not participate in the Offer nor receive any proceeds from tlex¢caffer
to the extent of their participation in the Offer for Sale.

As on the date of this Draft Red Herring Prospectus, the BRLMs and their respective associates (as defined in t
SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs agsiibetive
associates araffiliatesin ther capacity as principals or agemtsly engage in transactions widmd perform services

for, our Companygach ofthe Selling Shareholders and our Group Congsmm@and their respective directors and
officers, partners, trusteesffiliates, associates ¢hird parties in the ordinary course of business and have engaged,
or may in the future engage, in commercial banking and investment banking transactions with our Company, tt
Selling Shareholders and our Group Conmiegrandeach oftheir respective diors and officergpartners, trustees,
affiliates, associates or third parties, for which they have received, and may in the future receive, compensation.

No person connected with the Offer shall offer of any incentive, whether direct or indirect,rimaangr, whether in
cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for services rendered |
relation to the Offer.

Except for the outstanding Preference Shares that will convert into Equity shares prior to &liRgdHerring
Prospectus with the RoC and employee stock options issued pursuant to the ESOP Scheme, there are no outstar
warrants, options or rights to convert debentures, loans or other instruments into, or which would entitle any pers
any option ¢ receive Equity Sharess onthe date of this Draft Red Herring Prospectus.
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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 SIES80OPsShhemedsfurtsedamenied puasnamtdorthe 2
resolutions passed by the BoartléShareholders daté&kcember 52023 anddecember 82023, respectively. The
ESOP Schemis in compliance with the SEBI SBEB & SE Regulations.

The details of th&SOP Schemas certified by B.B. & Associates, Chartered Accountants pursuant to thificatert
datedDecembef?2, 2023, are as follows:

Particulars Details
Financial Year/Period Total number of | Resultant number of
options granted Equity Shares”
Financial Year ended March 31, 2021 126,179,952,92( 126,179,953
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

Options granted For the threamonth period ended June 3 5,944,154,517 5,944,154
2023
For the periodcommencing from July 1 8,114,634,956 8,114,634
2023 until the date of this Draft Red Herri
Prospectus

Options outstanding
(including  vested ang
unvested options) as on da
of the DRHP

163,850,956,025

Financial Year/Period

Exercise Price

Financial Year ended March 31, 2021 Nil
Financial Year ended March 31, 2022 Nilto 10
. . . .| Financial Year ended March 31, 2023 Nil
Ex)ermse price of options (i For the threemonth period ended June 30 Ni
2023
For the periodcommencing from July 1,
2023 until the date of this Draft Red Nil

Herring Prospectus

Vesting Period (from date ©
grant)

One year to four years.

Financial Year/Period

Total number of
options vested and
not exercised

Resultant number of
Equity Shares”

Financial Year ended March 31, 2021 65,489,244,156 65,489,244
Options vested (excludin{ Financial Year ended March 31, 2022 63,854,762,538 63,854,762
options d‘hat have  beeFinancial Year ended March 31, 2023 84,456,181,274 84,456,181
exercised) For the threemonth period ended June 3 87,761,249,940 87,761,249

2023

For the period commencing from July 95,805,056,190 95,805,056

2023 until the date of this Draft Red Herri
Prospectus

Financial Year/Period

Total number of

Resultant number of

options exercised Equity Shares”
Financial Year ended March 31, 2021 - -
Financial Year ended March 31, 2022 4,094,979,000 4,094,979
Optionsexercised Financial Year ended March 3023 941,285,961 941,285
For the threemonth period ended June 3 - -
2023
For the period commencing from July 297,178,476 297,178
2023 until the date of this Draft Red Herri
Prospectus
Total b ¢ Equit Financial Year/Period Totgl numper of Resyltant number of
otal - number - of Equity options exercised Equity Shares”
f’ehsirltescfpa:xﬁ“'gxzrrggeaso‘ Financial Year ended March 31 2021 76,053,119,087 76,053,120
options granted (net F!nanc!al Year ended March 31 2022 138,860,845,139 138,860,845
forfeited/lapsed/cancelled Financial Year ended March 31, 2023 163,951,651,687 163,951,652,
For the threemonth period ended June 3 167,206,769,99( 167,206,769

options)

2023
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Particulars

Details

For the period commencing from July
2023 until the date of this Draft Red Herri
Prospectus

163,850,956,025

163,850,956

Financial Year/Period

Total number of
options

Resultant number of
Equity Shares”

Financial Year ended March 31, 2021 52,010,328,279 52,010,328
Financial Year ended March 31, 2022 21,055,884,771 21,055,885
Options Financial Year ended March 31, 2023 29,862,127,312 29,862,127
forfeited/lapsed/cancelled | For the threenonth period ended Jurg®, 2,689,036,210 2,689,036
2023
For the period commencing from July 11,173,270,445 11,173,270
2023 until the date of this Draft Red Herri
Prospectus
Variation in terms of optiony NA
Financial Year/Period In
Financial Year ended March 31, 2021 NA
Financial Year ended March 31, 2022 210.00
. . | Financial Year ended March 31, 2023 Nil
(I;/]Icooney realised by exercis For the threamonth period ended June 3
ptions NA
2023
For the period commencing from July
2023 until the date of this Draft Red Herri Nil

Prospectus

Financial Year/Period

Total number of

options in force

Resultant number of
Equity Shares”

Total number of options i
force

Financial Year endelflarch 31 2021 76,053,119,982 76,053,120
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
gg;;he threamonth period ended June 3 167,206,769,99( 167,206,769
For the period commencing from July

2023 until the date of this Draft Red Herri 163,850,956,025 163,850,956

Prospectus

Employee wise details 0
options granted to

(i) Key management
personnel and  senior
management personnel

Names of the KMP /
SMP to whom options
were granted

Number of
options granted

Number of options
outstanding as of the
date of this Draft Red

Resultant number of
Equity Shares out of
outstanding

Herring Prospectus options”
Pramendra Tomar 121,713,696 121,713,696 121,713
Harish Abichandani 2,532,403,068 2,532,403,068 2,532,403
Hyun Shik Park 1,730,392,851 1,730,392,851 1,730,392
Anshul Khandelwal 4,868,540,033 4,868,540,033 4,868,540
SamrajJabez Dhinagar 730,271,255 730,271,255 730,271
Suvonil Chatterjee 20,941,137,609 20,941,137,609 20,941,137
Vishal Chaturvedi 4,868,540,033 4,868,540,033 4,868,540
Shaun William Calvert 779,021,005 779,021,005 779,021
N. Balachandar 4,889,989,923 4,889,989,923 4,889,989
Ramkripa Ananthan 486,912,503 486,912,503 486,912
(i) 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 the| Equity Shares out of

any one year of options

options were granted

date of this Draft Red

outstanding

amounting to 5% or more Herring Prospectus options”

of the options granted

during the year

Financial Year ended Marc| Ankit Jain 47,384,757,00( 488,862,493 488,862
312021 Chirag Shah 13,384,146,363 9,289,167,363 9,289,167
Financial Year ended Marc| Umesh Krishnappa 4,743,350,675 503,487,418 503,487
31 2022 N. Balachandar 4,889,989,923 4,889,989,923 4,889,989
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Particulars Details

Arun G R 9,780,174,845 9,780,174,845 9,780,174
Slokarth Dash 7,335,082,384 2,310,348,152 2,310,348
Vishal Chaturvedi 4,868,540,033 4,868,540,033 4,868,540
g'l”ggg';" vear ended Marc o i 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
Balavinayagam R 389,413,003 389,413,003 389,413
For the threanonth period Topsy Mathew 584,217,004 Nil Nil
ended June 30, 2023 Raghu Batta 973,630,007 973,630,007 973,630
Gautam Bhargava 2,794,530,669 Nil Nil
Hyun Shik Park 1,730,392,851 1,730,392,851 1,730,392
For the period commencin . . .
from June 30, 2023 until th Harish Abichandani 2,532,403,068 2,532,403,068 2,532,403
date of the Draft Re( jjiesh Shah 1,012,945,900 1,012,945,900 1,012,946
Herring Prospectus
Ranjeet Kumar Jaiswal 486,912,503 560,232,127 560,232
(i) ldentified employees| Names of the employeq Number of | Number of options | Resultant number of
who were granted options,| to whom options were| options granted | outstanding as of the| Equity Shares out of
during any one year equal| granted date of this Draft Red | outstanding
to or exceeding 1% of the Herring Prospectus options”
issued capital (excluding
outstanding warrants and
conversions) of our
Company at the time of
grant
Nil
Financial Year ended March 31, 2021 (0.59)
Fully diluted EPS on a pr€ Financial Year ended March 31, 2022 (2.23)
Offer basis on exercise ¢ Financial Year ended March 31, 2023 (3.91)
options  calculated  i"For the threemonth period ended June 30 0.71)
accordance with th :
applicable accountin¢ For the period commencing from July
standard 0 Ea]| 2023 until the date of the Draft Red Herri Not determinable at this stag
Prospectus
Difference betweer| Not Applicable. As per the valuation report, the fair value has been computed as pe

employee compensation cg Scholes Model of valuation.
calculated using the intrinsi
value of stock options an
the employee compensatic
cost that shall have bee
recognised if our Compan
had used fair value o
options and impact of thi
difference on profits ah
EPS of our Company for th
last three fiscals

Description of the pricing Financial Year | Financial Year ended | Financial For the three- | For the
formula and the method an ended March 31| March 31 2022 Year ended | month period | period
significant assumptions usg 2021 March 31, | ended June 30,/ commencin
during the year to estimat 2023 2023 g from July
the fair values of options 1, 2023 until
including weighteehverage the date of
information, namely, risk this  Draft
free interest rate, expecte Red

life, expected volatility, Herring
expecteddividends and the Prospectus

price of the underlying shar
in market at the time of grar
of the option.

The fair value has bee
completed as per Blac
Scholes model of valuation
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Particulars Details

Dividend yield (%) 0.00% 0.00% 0.00% 0.00% | Not
determinable
at this stage
Expected volatility (%) 50.00% 50.00% 50.00% 50.00% | Not
determinable
at this stage
Risk-free interest rate (%) 6.20% 6.10% 7.20% 7.20% | Not
determinable
at this stage

Weighted average shal 0.010to 0.012 0.012 to 0.062 0.056 to| 0.056 to 0.056 Not

price (In ) 0.062 determinable
at this stage

Exercise price Nil Nil Nil Nil | Not

determinable
at this stage

Expected life of stock 6 years 5.5 years| 6.08 years 6.08 years Not

options determinable
at this stageg

Impact on profits and EPS ¢ Not Applicable

the lastthree years if oul
Company had followed thi
accounting policies
specified in Regulation 15 @
the SEBI SBEB & SE
Regulations in respect ¢
options granted in the lag
three years
Intention of the Key| All the Key ManagerialPersonnel or Senior Management Personnel may sell some H
Managerial Personne| Shares allotted on the exercise of their options within three months after the date of lig
Senior Managementi the Equity Shares of the Company
Personnel and whole tim
Directors who are holders ¢
Equity Shares allotted o
exercise of options grante
to sell their Equity Share
within three months after th
date of listing of Equity|
Shares pursuant to the Offe
Intention to sell Equity] None of the Directors, Key Managerial Personnel, Senior Management Personnel or em
Shares arising out of th| have received options pursuant to the ESOP Scheme exceeding 1% of the issued capit
Scheme witm three monthg not applicable.
after the listing of Equity
Shares, by Directors, Ke
Managerial Personne
Senior Managemen
Personnel and employe
having Equity Shares arisin
out of an employee stoc
option scheme, amounting 1
more than 1% of the issug
capital (exalding
outstanding warrants an
conversions)
* Note: The number of options presented in this note for the year ended March 31, 20222 and as at that dates have been ddjusffedtfof bonus

issue of 1:194,998 during the previous year.
~ As per the ESOP Scheme, holders of vested options are entitled to purchBqaityhare of” 10 each for every thousand options.

The following are the details of the EquiBpares issued under the ESOP Scheme on quarterly basis, as on the date of thi
certificate:

Quarter ended Aggregate number of Equity Shares issued pursuant to | Price at which eachEquity Share
exercise of vested employee stock options granted unde was issued
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
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Quarter ended

Aggregate number of Equity Shares issued pursuant to

exercise of vested employee stock options granted unde

ESOP Scheme

Price at which eachEquity Share
was issued

(in_)

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
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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 aggregat® 851491,195=quity Shares
aggregating up t o Each 8e]ling®hatehoider shalllveeentided o yts raspgeetive portion of the proceeds
of the Offer for Saleafter deducting its proportioof the Offer-related expenses and the relevant taxes thereon. Our Company
will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part «
the Net Proceeds.

Fresh Issue

The details of the proceeds of the Fresh Issue are set forth: below

(in = mil!l
Particulars Estimated amount
Gross Proceeds of the Fresh 1$8ue 55,000
(Less) Expenses in relation to the Fresh Issue [-]
Net Proceeds* [-]

(1) Includes the proceeds, if any, received pursuant to théFRDePlacementif the PrelPO Placement is completed, the amount raised pursuant @rée
IPO Placement will be reduced from the Fresh Issue, subject to compliance wittOR)(b)lof the SCRR, as amended. Details of thdP@ePlacement, if
undertaken, shall be included in the Red Herring Prospetipsn allotment of Equity Shares issued pursuant to thdR@ePlacement, we may utilise the
proceeds from such Pi®O Placenent towards the Objects of the Offer prior to completion of the Offe

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Requirement of funds and utilization of Net Proceeds
We propose totilise the Net Proceeds towards funding the following objects:

1. Capital expenditure to be incurred by our Subsidiary, OCT for expansion cépiaeity of ourcell manufacturing plant
from 5GWh t06.4 GWh, classified as phase 2 under éxpansion plaf t HPmjectd ) ;

2.  Repayment or prpayment, in full or part, ahe indebtedness incurrég our SubsidiaryQET;
3. Investment into research and product development
4. Expenditure to be incurred for organic growth initiatives; and

5. General corporate purposes.

=13

(col |l ectObjecesd )y., t he

The Net Proceeds are proposed to be utilised in the following manner:

(in = mill
Particulars Estimated
amount*
Capital expenditure to be incurred by our Subsidiary, OCT for the Project 12,264.27
Repayment or prpayment, in full or part, ahe indebtedness incurred by our SubsidiéxT 8,000.00
Investment into research and product development 16,00000
Expenditure to be incurred for organic growth initiatives 3,50000
General corporate purposes [ 1#
Total* [-]

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with tidRakzludes the proceedbany, received
pursuant to the PHPO Placement. Details of the RIBO Placement, if undertaken, shall be included in the Red Herring Prospectus.
#The amount to be utilised for general corporate purposes shall not exceed 25% ofFineddetls.

Our Company also expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges, including énhancer
of our Companydéds brand name and creation of a public me

The main objects clause of tmespective memoranda of association and/ or articles of association and/-lawgyas

applicable.enables our Compangertain of our Subsidiariet: (i) undertake thectivities presently carried out by the such
entities and (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 to deploy the Net Proceeds towards the Objects in accordance with thedestinealele of implementation and
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 12,264.27 9,811.42 2,452.85 -
incurred by our Subsidiary
OCT for the Project
Repayment or prpayment, 8,000.00 8,000.00 - -
in full or part, of the
indebtedness incurrdayy 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 growth initiatives
General corporate purposes [ &Y [ 1D [-]® [ 89
Total [-] [-] [-] [ 6

(1) The amount utilised fageneral corporate purposes shall not exceed 25% of the Net Prodedois finalized upon determination of the Offer Price and
updated in the Prospectus prior to filing with the RoC

Other than theeport titleddroject Cost Vetting Repd@pr ovi ded by DuDAaBOL) BdDmteleddi2d, 2023 ( i
(t ID&BReportd) on whi c h,invalatiom to the Prajeetifor exghnsion of the cell manufacturing plant of OCT
and particularly, in relation t@onstruction,production equipment, tilities and other equipmentnd contingency, the
deployment of funds indicated above is based on management estimates, current circumstances of our business and prev:
market conditions, all of which are subject to change. The deployment of fundbe@serein has not been appraised by any
bank or financial institution or any other independent agency, other than D&B. We may have to revise our funding requiremel
and deployment from time to time on account of various factors, such as financiahekad conditions, market feedback and
demandfor our products, competitiousiness need$gusiness strategy and interest/ exchange rate fluctuations and other
external factors, which may not be within the control of our manageinethe eventhe estimated utilization out of the Net
Proceeds in a Fiscal Year is not completely met, the same shall be utilized in the next Fisddli¥ ezay entail rescheduling

the proposed utilisation of the Net Proceeds and changing the allocation of fundtsfpd@ammed allocation at the discretion

of our management, subject to compliance with applicable law. For detaifRiskd-actors Our funding requirements and

the proposed deployment of Net Proceeds are based on management estimates and we havedniote@many definitive
arrangements to utilize certain portions of the Net Proceeds of thed®ffea Ridk Factors Wei nt end t o ut i | i
million of the Net Proceeds to fund our capital expenditure requirements to expand the Ola Gigafastor manu f ac
capacity. We have relied on the quotations received from third parties in estimating such capital expenditure requiréments a
such project has not been appraised by any bank or financial institution or any other independentagegare 40

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 approvedfeduction Linked IncentivéiPLI 0) Scheme for National Programme on Advanced
Chemistry Cell fACCO0) Battery Storage famplementation ofiga-scale ACOmanufacturing facilities n | ®ldd AGC ( A
Battery Storage Scheme )which was notified on June 9, 2021. This scheme envisages setting up of a cumulative ACC
manufacturing of 50 GWh for ACCs amah additional cumulative capacity of 5 GWh for Niche ACC technolagfiésgher
performance with a minimum thresld capacity of 500 MWh. Through th& PACC Battery Storage Schentlee Government

of India proposeto incentivise potential domestic and overseas investors-tpsgigascale ACC manufacturing facilities in
India. For further details, seB Ke y Rang andl Roticies Production Linked IncentivefiPLI0) Scheme for National
Programme on Advanced Chemistry CEBRCCO) Battery Storage for Implementation of Gigeale ACC Manufacturing
Faciliti ekl AChBatteny Btorage Sclierde) an pagel92

In furtherance to the aforesaid scheme,are building ou®la Gigafactoryn Krishnagiri district located ifamil Nadu, India
pursuant to a Memorandum of Understanding thatMoUbeg Haute
February 18, 2023Ne believe that in developing our-iuse cell manufacturing capabilities, we will be able to gain greater
control over the quality, supply and cost of our batteries and HwsOla Gigafactory will be located within proximity our

Ola Futuréactory.Phase 1(a) of the Ola Gigafactory is expected to be commettithe Ola Gigafactory is expected to be
operational by March 31, 2024.

The Ola Gigafactory will beet upand expanded in phasas set out below
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Sl. No. Phase Cumulative capacity* Expected date of completion and
operationalisation*
1. | Phase 1(a) 1.4 GWh | March 2024
2. | Phase 1(b) 5 GWh | October 2024
3. | Phase 2 6.4 GWh | April 2025
4. | Further phases 20 GWh | Quarter 2 of CY 2026

*In terms of D&B Report

Phase (1)(a) and Phase (1)(b) ofsheup an@xpansion of th®la Gigafactorywill be funded from internal accruals and leng
term borrowings availed by OCAs on the date of this Draft Red Herring Prospectus, the construction work for setting up of
the Ola Gigafactory has begun and majority of the machinery and equipment for Phase 1(a) has already been ordered,
would be arriving from December, 2023 onwards in terms of the D&B Report.

A portion of the Net Proceeds from the Fresh Ismgregating to 12,264.27million shall be utilised fofunding the Poject.
The board of OCT and the Board of our Company pursuant itordsmlutiors eachdatedDecembeR?2, 2023, respectively,
have consented and taken note, respectively,ahat a mo uI2264.27Mmillion is proposed to be funded for capital
expenditure from the Net Proceeds towards the Project. As a part of the Project, we require invesinemstruction(b)
productbn 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 leaseldyold basis
OCTfrom SIPCOT The land parcels of 103.89 acrev@®een leased out ISIPCOTfor a period of 99 yeansursuant to the

lease deed dated January 31, 2023 executed between SIPCOT anddXGiher land acquisition will be done by OCT for

the ProjectThe details of the land parcels are as follows:

S. No. Location Address
1. SIPCOT  Industrial  Comple) Plot 102105 in the SIPCOT Industrial Complex, Bpur, Tamil Nadu
Bargur, Tamil Nadu

Our Promoter, Directors, Key Managerial Personnel and Senior Management Personnel do not have any intéapedton the
which this Project is being builthe proceeds of the Offer shall not be utilised for acquisition of land.

Estimated cost of the Project

Based on the D&B Reporthte t ot al est i mat e d2,264@millionf Werintenchteefunétie enjire aodt of i s
the Project from the Net Proceeds from the Fresh Igst@mrdingly, we confirm that there are no requirements to make firm
arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable means tdeastls at
75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue.

The detailed brealap of suchestimatectostas per the D&B Report is sfetrth below

Particulars Total estimated cost
(in__million)

Construction 6,292.21Y
Production equipment 4,190.5%
Utilities and other equipment 1,197.54)
Contingency 584.01
Total cost of the Project 12,264.27

1) I nc | wB9eB3 million as taxes

2) I nc | WwWeleld million as taxes

3) I nc | uldeessmillion as taxes

As on the date dhis Draft Red Herring ProspectumirCompany has not deployed any fetolwards the Project.he detailed
breakdown of estimated cost for the Projatterms of the D&B Reporis set forth below:
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S. No. Vendor

Particulars and segment

Tot al

million)

estin

Date of Quotation

Period of validity, as applicable

Construction

1. |Integrated Cleanroo
Technologies Private Limited

Dry room: Price for design, supply, installation, testiogmmissionin
and validatioretc.

911.25

November 7, 2023

May 31, 2024

2. |ABS Fujitsu General PrivaBuilding: Mechanicalglectrical and plumbing package (MEP) 1,450.0(November 7, 2023 |January, 2025
Limited
3. |Advance Cooling TowelBuilding: Induceddraughtcontrol flow cooling tower etc. 15.79November 7, 2023|90 days
Private Limited
4. |BhumiputraProjects Building: Architectural services and landscape design services 67.2QJuly 20, 2023 March, 2024
5. |DunhamBush Industries SqWatercooled centrifugal chillers etc. 144.03|November 7, 2023 May, 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 42.19November 16, 202]Three months from the date of the prop
8. |OceanLifespaces India Priva/Building: Main Cell Plant 2,600.0(November 7, 2023 [NA
Limited
9. |Taxes as applicable 959.84
Total (A) 6,292.2]
Production equipment
1. |The Bonnot Company Pl ant and PEM&)h: 48eriesyetc.( i 25.9"|August 11, 2023 {180 days
2. |ldex India Private Limited  |P&M: Underdriven Comil Model U30 etc. 3.32|November 7, 2023 [Valid till 90 days from the date of t
guotation
3. |Sturtevant Inc. P&M: Sturtevant 2406 Micronizer 29.82|November 7, 2023 [NA®)
4. |Overseas vendor P&M: Slitting machine, vacuum drying line, winding machine 2,312.96'|November, 2023 |May, 2024
unloading machine, conveyor line, etc.
5. |Overseas vendor P&M: Cathode mixing systeiin1, Anode mixing systern 1 827.65'|December, 2023 |May, 2024
6. |Taxes as applicable 991.16
Total (B) 4,190.5(
Utilities and other equipment
1. |Dr. Schenk GmblLab equipment: Foil coatingspection system after calendar etc. 88.14|August 01, 2023 (May, 2024
Industriemesstechnik
2. |Verder  Scientific  PrivatLab equipment: High precision mercury intrusion porosimeters etc. 8.43November 8, 2023 |[End of May, 2024
Limited
3. |Tamil Nadu Generation alEarnest money deposit and development charges 59.20NA NA
Distribution Corporatiof?)
4. |Micro-Epislon ~ Messtechn|Lab equipment: Thickness control etc. 20.96|November 8, 2023 |May 3, 2024

GmbH & Co. KG

5. |Voltamp Transformer LimitedPowertransformer and dry transformers 48.19November 10, 202]End of March, 2024

6. [Novus  HiTech RobotiifRM Warehouse & ut on o mous mAMRIO Isesten: Bditan 32.31November 8, 2023 |Valid till 90 days
Systemz Private Limited jack type etc.

7. |Atlas Copco (Wuxi]Capital expenditure: Atlas copco makger alia compressor mode 75.94November 8, 2023 |60 days from the date of the offer
Compressor Co. Limited heated blower plunge type model, air receiver etc.

8. |Atlas Copco (Wuxi 46.05
Compressor Cd.imited

9. |lon Exchange (India) Limited|Capital expenditure: supply, erection & commissioning 152.04November 5, 2023 [May, 2024

10|Neware Technology Limited [Lab equipment: Neware battery testing equipment etc. 5718 |November 10, 202{May, 2024
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S. No. Vendor Particulars and segment Tot al e st i r Date of Quotation Period of validity, as applicable
million)
11|Godrej Koerber Supply ChgRM Warehouse & AMR system: Complete automated storage and re 77.30November 9, 2023 |90 days from the date of the proposal
Limited system etc.
12|Ocean Lifespaces India Priv{IT Infrastructure: IT Hardware, CCTV, WiFi and Firewall, Data Ce 303.00/September 21, 202NA
Limited etc.
13|Carl Zeiss India (BangalorLab equipment: ZEISS microscope etc. 52.23|November 9, 2023 (120 days
Private Limited
14|Taxes as applicable 176.65
TOTAL (C) 1,197.54
Contingencies
1. |Contingencies - 584.01- -
Total (D) 584.0]
TOTAL (A+B+C +D) 12,264.2]

1) Subject to price changegthout noticepost 90 dayfrom the date of the quotation
2) Letter from Tamil Nadu Generation aldstribution Board dated August 2, 2023
The quotations for certain equipment are in foreign currencies su@Us&sandUSD. In terms of the D&B Report, th@gversion rates as Movember 30, 2023a) USD 1.00 = 83.35 (b) EUR 1.00 = 90.74 (Source:D&B

Repon)
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. Construction

Building and civil works for the constructidar Projectincludes civil and structural construction for the Project

and also construction of buildings anddryroomThe t ot al esti mat @22.xmilkoh f or co
(including applicable taxesJhe construction plan for the Project is scheduled between May, 2024 and February,

2025.

The amount of Net Proceeds being utilised for construction under dpeged Project, is a strategic financial
decision and by allocating certain portion of the 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 etgpafsBgnh,

as proposed above.

Il. Production equipment

The amount to be spent and machinery and equipment to be procured by OCT will depend upon business
requirements and technology advancem@fd.propose to utilise 4,190.50million (including applicableaxes)

from the Net Proceedswardspurchase oproduction equipment which woultbnsist ofinter alia mixing &

dosing system, coating & calendaring, drying, slitting, electrolyte filling, cell finishing.

Il Utilities and other equipment

Utilities and other guipmenthat would be required for the Projecdinsist ofinter alialab equipment, warehouses

and autonomousAMROD i b g mforeanan techigofogy infrastructure, etc, which will be

purchased from various vendors The t ot al estimated costl,197&dmiliont i | i t i e s
(including applicable taxes)

IV.  Contingencies

A contingency of 584.01million 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, security, etcha®been provided in terms of the D&B Report

All quotations received from theendors mentioned above are valid as on the date of this Draft Red Herring
ProspectusHowever, we have not entered into any definitive agreenmmnpdaced ordersvith any of these
vendorsand will do so at an appropriate time when the construction pdasar completion. Hencthere can

be no assurance that the same vendors would be engaged to supply the equipment or at the aathe tosts

of placing such ordersThe quantity of equipment to be purchased is based on the present estirates
managementOCT shall have the flexibility to deploy such equipmemid machinery being procured in our
Gigafactory according to the business requirements of such facilities and based on the estimates of our
management.

Government approvals

In relation b the construction of Ola Gigafactory (including for the Projegt are required to obtagertain pre
construction and postonstructiorapprovals such as licenses under the Factories Act, 1948, consent to establish
from the Tamil Nadu State Pollutioro@trol Board under the AjfPrevention 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.

While construction and set up for @eal(a) has commenced in terms of the target date of operationalisation, as
provided infi-Details of Objects Capital expenditure to be incurred by our Subsidiary, OCT for expansion of

the capacity of our cell manufacturing plant (GBgafactory) from 5 GWh to 6.4 GWh, classified as phase 2
under the expPRrgjesddo,n tpHe nc drtshter victi on for the Project
this Draft Red Herring Prospectus and accordin@¢T undertakes to file applicatiofigr obtaining all final

approvals as applicabfer 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.

We will financeOCT towards the Projedh 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 investagetite form of financinbas not ken

finalized as on the date of this Draft Red Herring Prospectus. 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 in
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OCT, which is our wholly owned Sisidiary,to the extent of our shareholding, or as a lender if funds are deployed
in the form of debt. We believe that investment in OCT in furtherance of the-ataied object will enable us to
compete effectively, have better control in manufacturim@stsincrease our visibility and expand our existing
consumer base.

Power and water requirements for th@la Gigafactory

OCT hassigned an agreemedated June 12, 2028ith SIPCOT Industrial Park, Bargur, Pochampalli, Tamil
Nadu,for supplyof 800,000itres of waterper dayto theOla Gigafactory Further, it is liasoning with th€&amil
Nadu Generation and Distribution Corporatfon power supplyin relation to theProject.

2. Repayment or pre-payment, in full or part, of the indebtedness inarred by our Subsidiary, OET

Our Subsidiary, OET, hasntered into financing arrangements amountagl14,05000 million with Bank of
Baroda, Axis Bank Limiteénd YES Bank Limitedtogetherfildentified Loanso )As onOctober 31, 2023our
aggregate outanding borrowingg mo u n t 8,802.% nillion on a consolidated basis

We propose to wutil i s&000@0hmiliensftom tha Ne¢ Broceedsdowards repafyment/
prepayment, of the Identified Lognwhich are working capital loantetter of creditand overdraft facilities
availed by OET. The repayment/ prepayment, will help reduce our outstanding indebtedness, assist us in
maintaining a favourable debtjuity ratio and enable utilisation of some additional amount from our internal
accruals for further investment in business growth and expansion. In addition, we believe that since-our debt
equity ratio will improve, it will enable us to raise further resources at competitive rates and additional funds/
capital in the future to fund pential business development opportunities and plans to grow and expand our
business in the future. Further, OEiRy repay/ prepay or refinance the Identified L(saor replace the Identified
Loan(s) with loan(s) from one or more financial institutionstie ordinary course of business prior to filing of

the Red Herring ProspectuSiven the nature of Identified Loa@and the terms of repayment/prepayment, the
aggregate outstanding borrowing amounts may vary from time to time. However, the aggregatetaeun
utilised from the Net Proceeds towards repayment/ prepayment of the Identifies] inopart or in full, would

not exceed 8,00Q00 million.

The following table sets forth details of Identified Lealrawn 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 Purpos€? Prepayment penalty/ conditions
lender borrowing sanctioned | outstanding rate of schedule
as on as on interest as at
October 31, | October 31, | October 31,
2023(in ° 2023 (in 2023
million) million)
Bank of | Working 6,100.00 4,201.40 8.75% | Maximum tenor| On demand| Working Forwor ki ng capi tWCDLd)enor:
Barod&" Capital (0.10% over| of 6 months capital up to six months 1% on annualized basis on
Demand tenor baseo requirement | amount prepaid subject to minimum notice perig
Loarf¥ MCLR with of seven days is applicable in case of WC
SP (0.25%)) prepayment before the due date
Axis  Bank | Working 1,50Q00 1,25Q00 9.25% | Maximum tenor| On demand| Working OET may prepay any of the outstanding tranc
Limited® Capital (I month | of 180 days capital in part or full, subject to payment of prepayme
Demand Loan N(l)Cel)-OFs/ﬂ“) requirement premium of1% of the amount prepaid.
. 0
YES Bank | Working 1,45000 1,056.80 9.40% | 3 months On demand| Working Nil
Limited Capital (1 month capital
Demand Loan MCLR + requirement
0.35%)
Axis  Bank | Overdraft 5,000Q00 2,094. 4 8.95% | 1 year On demand| Working Not applicable
Limited® (FD/OD) 1 month capital
MCLR requirement
Total 14,05000 8,602.91
1) The amount outstanding as on Octobgy 2023, hadeen certified by our Auditors, by way of their certificate diedembef?2, 2023
2) Pursuant to a certificate dateddecembe22,2023issued by our Auditors, they have reported that the amounts drawn down under the aforementioned borrowings haveebeemvatiis the purpose for
which such borrowings were sanctioned as per the procedures performed by them detailed in their certificate.
3) Amount sanctioned as d@ctober 312023 includes’ 3,950 million of working capital demand loan an@,150 million of Letter of Credit(Inland/ Foreigni Documents against Payment (DP)/ Documents

against acceptance (DA)120 days/ Usance Payable at sight Letter of Credit (UPAS LC)/ Standby Letter of credit (SBLC)/ Foreign Bank Guarantee TF8d&)dredit, as two way interchangeability
betweerfund Based Working Capital limit to Ngfund Based Working Capital limit to full extent is allowed.

4) Axis Capital Limited anBOB Capital Markets Limitedre appointed as a Book Running Lead Managerthe Ofér andare related toAxis Bank Limited an@ank of BarodarespectivelyHowever, on
account of this relationshigxis Capital Limited an@OB Capital Markets Limitedespectivelydo nd qualify as an associate of our Company in terms of Regulatioh)@)(of the SEBI Merchant Bankers
Regulations read with Regulation 23(3) of the SEBI ICDR Regulations. Further, in this connection, please note thatrinadedrbgAxis Bank Limited an8ank 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 Béeriobis) Regulations, 1992, as amended or any other applicable
law.

104



For details of security provided for tekb ove ment i oned borr owi ngs Fisaucalilndebthdndss 0 |
beginning on paga36.

The repayment/prepayment of the Identified Lo@xcluding interest accrued thereon) shall 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 pemaltand the quantum thereof; (iii) provisions of 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 réniag tenor of the loarPrepayment penalty or premium, if any, and otkéated 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 drduwndswimereunder.

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 investm@nthe form of financingas not been finalized as the date of this Draft

Red Herring 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 @Bith is a wholly owned Subsidiary of our Cpamy,to the extent

of our shareholding, or as a lender if funds are deployed in the form of debt. We believe that investment in OET ircéudheran
the abovestated object will enable us t@mpete effectivelyincrease our visibility and expand our &kig consumer base.

3. Investment into researchand product development

R&D and technology is at the core of our business model with a focushomuge product innovation. We undertake R&D activities

in India, the UK and the US focused on designing aneldping new EV products and core EV components, such as battery packs,
motors and vehicle framek addition,we operate 8IC in Bengaluru, India that is focused on developing cell technology and
manufacturing processes for our forthcoming cell manufactwpegationsat the Ola GigafactoryCertain of our Subsidiaries,
namely OET, OCT, OEM US and OEU, are engaged in R&D, detradimg our commitment to innovation and advancement.

Our business model is vertically integrated across R&D and technology, manufacturing, sales, service and chargingVacilities.
design and engineer certain core EV components and software whichespaidtintegrate the EV systems. This enables the
development of an adaptable platform architecture for usaridifferent EV modelsinder development and the future.This
adaptableplatformarchitecturdeverags common elements, such as our modelactric powertrain, electronics and software, to
develop and design new EV models. This reduces our product development costs doarariest.

Our R&D centreqincluding the BIC)are staffed with engineersesearchers, scientists, data scientist®) &tholars and other
professionalavith electrical, electronics, chemical, automotive, mechanical and vebidtevare engineering qualifications and
automotive experiencas applicabldn vehicle product development, designing, engineering and mandfactOur commitment
to technology and innovation is reflected in our pooB6f engineerswhile approximately 23.81%f our on-roll employees
(including scientists and engineeesk dedicated to R&D across product development, vehicle and softwameerinyy, vehicle
design and cell development, as of October 31, 2023.

Our product launches

Pursuant to our research and product development capabiigelsave delivered four products aadditionallyannounced six

new products since our first product announcement in August. 282commenced delivery of our first EV model, the Ola S1
Pro, in December 202This was followed by the delivery of tiitda S1 inSeptember 2022, the Ola S1 Air in August 2023 and the
Ola Sl X+ in December 2023. On August 15, 202@, announced other new EV scooter models, the Ola S1 X (2 kWh) and the
Ola S1 X (3 kwh) in addition to the Ola S1 X+, as well as a liqg of motorcycles comprising four models, Diamondhead,
Adventure, Roadstema CruiserWe plan to commence delivery of the Ola S1 X (2 kWh) and the Ola S1 X (3 kWh) by the first
half of Fiscal 2025 and the motorcycles in the first half of Fiscal 2026.

Our investment intoresearch and product development
Research and product adgpment consist of additions to intangibleatssinder development and research cost foFigeal Year/
period We invest heavily into research and product development for our EV products, including cell. Our investment into resear

and product devefoment comprises of (i) manpower costs; and (ii)-n@mpower costs. We have incurred the following manpower
and noamanpower costs in the past:

105



(in™ million)

Period Manpower cost Non-manpower cost
Fiscal 2022 1,130.30 628.10
Fiscal 2023 2,183.33 2,893.78
As of threemonthperiodended June 30, 2023 555.16 380.37

A brief description of these components is covered below:

(i)

Manpower costs

Recruiting and retainingjualified and experienceihdividuals is a critical aspect of our growth and innovation. Our
manpower costs comprise of the following:

- payment of salaries to our engineers, resese@ntists designers, data scientists, P&dbolars and other professionals
employed bythe respective Subsidiariefor the vehicle design, vehicle engineerisgftware developmerand cell
developmentelated functionsand

- payment ofsalaries tooff-roll employees assisting us in ouresearchand product 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 basisve preferhavingindividuals employed
in off-roll basis for such stages, as required

Below are the details of our awll 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 June 30, 2023 844 71 915
As of October 31, 2023 889 85 974

Our researclandproduct development team focuses on the following areas of research and peselmpment:

Vehicle designTh e v ehi cl e DedignsTeagon) tiesanr e(siponsi bl e for theouraest
EVs. They work closely with industrial designers, automotive engineers, mechanical engineers to create a visually appeal
and attractive desigihe Design Team performs research and wolsely with the product planning team to support the
category definition and product attributes and with ikhicle engineering teamn vehicle architecture definition. The
Design Teanalso performs competition benchmarking and dedimésearch to understand the user and product market from
adesign perspectiv@he evolutionof the desigrstarts fromseveralkconcept sketches and renderings based on the product,
customer and design bfierhe theme is then refined using virtual tools and physicaistidle modelssubsequently th

same is released to thiehicle engineering teafor prototyping, and subsequently, for manufacturing.

Vehicle engineering:The vehiclee n g i n e e r VB Teamod gsanvolvédfin the technical 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 alldbmponents and systemsofr EVsto ensure optimal performance, safety

and reliability. The VE Team works on key areas sudhtas alia powertrain desigrpattery management systeetectric

motor integration, chassis design, suspension, braking systachoverall vehicle dynamics. They conduct engineering
analysis, simulations, and testing to ensure that the vehicle meets the required performance standards, efficiency tarc
safety requirementsnd regulatory compliance. The VE Team performs cerésiearch and simulatiebefore working on

the prototype which includaster 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.m,domcept to industrialization. The VE Team
works closely with the Design Team in the concept phase to etiitbe design themesan be engineered to meet the
final product intent. In therehicle engineering phase, a combined approach involving udesofprinciples 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 ficalnpeetsiall

the intended targets.
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(ii)

SoftwaredevelopmentOur EVs operate on our #mouse MoveO® per ati ng system which con
driving modes and performanda. September 2023, we launched MoveOS version 4, as a bettolWhich includes
various new features such as navigation powered by Ola Maps (owned by Geospotig&epeces Private Limited, a
Promoter Group company,al | f eature, &éfind my s ctheft aletrfdl detegtienphillbaldde i n
auto turnoff indicators, ride journal and energy insigHsr further details on the MoveGSo f t w a Ow Busireess, A
on pagel53 In order to develop the aforesaid software for BUE, the following activitiesnter alia are performed by the
software development team: @pftwarearchitecture design in close alignment with other technodogly manufacturing

functions and (ii) software development in multiple technologies and programming languages

Cell developmenteam: Cell technology development is making EVs comparable to or better thamteeiralcombustion
engine counterparts, iterms of speed, range, and energy efficiemsyper th&RedseeReport.We believe ell technology

is at the core of our EVs and is responsible for delivering performandewe are undertaking development of cell
technology inhouse, which we have thus far outsourced from third pakfee®perate our cell R&D facility, the BIC, in
Bengaluru, India. The BIC is focused on developing teelhnology and manufacturing prooesgor our forthcoming cell
manufacturingpperationsat the Ola Gigafactory. The BIC is equipped with equipmant a team of qualified researchers
and engineers who work on material synthesis and science, cell manufacturing technology and mateteizztanac
prototyping and testingddditionally, wehave a teaninter alia comprisingof system electrochemists, process engineers,
data scientists, cell testing engineers, intellectual property experts and laboratory safety profés@ielh8lsvelopnent
Teamo ) . OQur Cel leanDhasvwheeh waokingam tmprdving the chemistry ot#iisfor better output or energy
density andour efforts have also been towardshievingmanufacturability of thecells We have also developed the
preliminary desig of a 4680 cell irhouse at BIC, for which testing is in progress and we expect to manufacture cells at the
upcoming Ola Gigafactory.

Non-manpower cost

Investments inteesearch and product developmealsb include nommanpower costahich comprise othe following
- licensing, testing, validation and other miscellaneous expenses
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 of October 31, 2023, we had accumulated over 13.70 million kilometers of road tests for our products. We hg
implemented quality control protocols, before distributing our EVs into the market. We ewghgthird 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 and its varitsand
International Centre for Automotive Technolofgy Ola S1 Pro (second generation)

Historical experiences oAmounts incurred toward@vestments intaesearch and product development

The R&D technology related investments have been accoumteshdler two broad heads in our Restated Consolidated Financial
Information as follows:

@
(ii)

Intangible assets under development (capitalized in our Statement of Assets and Liabilities for the respective periods); a

Research costs (accounted for in oure&tant 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
assets under
development* (A)

Research cost” (B)

Total spends towards
research and product
development

Research and product
development as a % of
Revenue from

(C=A+B)* Operations
For the year endehlllarch 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%4) (16.9%0)
For the threamonths 827.35 108.18 935.53 7.53
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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
period ended June 30 (88.44%W (11.564)1
2023

* Research angroductdevelopment consist @A) additiors to intangible asats under development aifl) research cost for the period/ Fiscal Yebrtangible

assets under development are capitalisgplenses the Restated Consolidated Financial Information.

AExpenditure on research activities are recognised in the statement of profit and loss of the Restated Consolidatedrifararatian. For further details see,
fRestated Consol i dat Notks férmimgaartofithe ResthtedfConsobdafinanoial Informatiori Note2 9: Ot her Ex 28.ns e s ¢
(1) As a percentage of the total spends on reseanciproduct development

Intangible assets under developmeiitangible assets under development for Fiscal 2022, 2023, anehtbrebsperiodended
June 30, 2023 primarily included:

0] Scooters (S1 Pro Generation 2, S1 Air, S1 X and otherge intangibles include expenses incurred on the design and
development of two wheeler (2W) scooters which comprises cost of manpower in developmehicle design and
engineering, materials and services used in testing activities, prototype tooling cost etc.

(i) Move OS 4 software The intangibles include expenses incurred on the development of Move OS 4 vehicle software whicl
comprises of cost of nm@ower in development of software features and cost of software licenses

(i)  Fourwheelers The intangibles include expenses incurred on the design and developmentwhéalers (4Ws) which
comprises cost of manpower in development of vehicle desigreagitheering, materials and services used in testing
activities, prototype tooling cost etc.

(iv) Battery Cell- The intangibles include expenses incurred on the battery cell design and development which comprises cc
of manpower in development of cell desiyrd engineering, materials and services used in testing activities, prototypes cost,
etc.

(v)  Hyperchargers The intangibles include expenses incurred on the hyper chargers design and development which compris
cost of manpower in development of cell designd engineering, materials and services used in testing activities, prototypes
cost, etc.

(vi) Bikes (Diamond Head, Cyber Racer, Roadster, Cruiser and Adventline)intangibles include expenses incurred on the
design and development of bikes which comgwisost of manpower in development of vehicle design and engineering,
materials and services used in testing activities, prototype tooling cost etc.

For further detailsseei Re st at ed Consol i dat NMotesférmimggpartofithe Restaht@dhsolidated FEiriarcial
Informationi Note6B: I ntangi bl e assenpag26hder devel opment o

Research costdn terms of IND AS 38, research is defined as original and planned investigation undertaken with the prospect
gaining newscientific or technical knowledge and understanding.

Outlook towards investmerinto research and ppductdevelopmentelating to our EV and cell offerings

Two wh e8NO aare st the forefront of automotive electrification in India as Ind@msumer is sensitive to initial vehicle
price. Hectric 2W adoption has grown rapidly to form ~5.1% 23 registrations in H1 FY 2024, primarily led by scooters.
Moreover, EVs are likely to account for almost half of the domestic 2W sales volumes by2BYEZW OEMs are also well
placed to serve the exports opportunity of 1@ Mn 2W units. Select E2W OEMs with greater control over manufacturing
technology can also leverage the EV krbew to capture domestic E4W opportunity, taking their overall @M 8.07 9.1 Tn
(US$100 to 115 Bn) in thRedseelReport. Moreover, according to tiRedseeReport, the Government of India has also been
giving impetus to technologically advanced automotive manufacturing in India through the Cell and Automotive RigsSuit
the FAME schemes. GuoBusiness rOar Cdnpetiive StrengthiseEkygibility for EV-related government
incentives leading to coatlvantages on pagel63

We believe we will continue teequire sustained investmentrgsearch ashproduct developmentctivities to stay competitive and
be innovativean ourEV related offerings and development of cell and manufacturing techndloggrding to theRedseeReport,
innovations in cell chemistry have been (and will continue to be)tode® adoption globallfmaking EVs comparable internal
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combustion engineehicles in terms of both performance and co¥¥ monitor technological developments and global standards

in our industry, customer requirements as well@apetitive landscape to determine the technological enhancements, new features
and functiomlitiesrequired with respect to our existing products as well as new products. We also assess the prospective return
our investment, growth opportunities, adivas the costs and resources necessary for ressadcievelopment efforts.

As a part of our business strategy, we propose to continue investing into research and product development and ledbage our |
and technology for developing our:

motor and dwetrain;

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

=A =4 -4 _-a_a_a_29

The board of our Comparpursiant totheresolution date®ecembef2,2023has estimated that a sum 0f6,00000 million out
of the total Net Proceeds will be required for investment into research and product development over the next three years.
proposed schedule of deploymehfunds is as follows:

(7 in mil
Particulars Fiscal 2025 Fiscal 2026 Fiscal 2027 Total
Investment into researc 4,500.00 5,500.00 6,000.00 16,000.00
andproduct development

Based on our business requirementsywite finance our respective Subsidiaries wharke carrying out R&D and technology for

our research and product development effortgjsnals 20252026and 2027 either in the form of debt or in equity, which wik
determined by our Company at the time of making such investmeitite form of financingas not been finalized as on the date

of this Draft Red Herring Prospectuhe Subsidiaries in which the aforesaid investments will be undertidesnnot have gn

stated dividend policy and our Company cannot be assured of any dividends from such investment. Our Company will rem:
interested irsuch Subsidiaries (which are wholly owned as on the date of this Draft Red Herring Prospectus), which is carrying o
R&D and technology for our research and product development eftotie extent of our shareholding, or as a lender if funds are
deployed in the form of debt. We believe that investmestiogh Subsidiarieis furtherance of the abowsated object will eable

us to compete effectivelfnave better control in manufacturing and casisease our visibility and expand our existing consumer
base.

4. Expenditure to be incurred for organic growth initiatives
We i nt end 3500.00miltion but afdhe Né Proceeds towards funding business expansion through orgamidth

initiatives, through investment in our Sukisiy, OET for (i) payment of rental expenses for our existing experience centres; (ii)
Expansion of new experience centres; fXpansion of network of hyper charger guns, as below:

l. Payment of rental expenses for our existing experience centres

We operate our own Direto-C u s t o BZCo pniniGhannel distribution network comprising®8xperiencee nt rE€ ) ( A
situated acroskdia as on October 31, 2028he firstEC, which was initially operated and managedds Fleet Technologies
Privat e OFiomi,t ead s(ubsi di ary of our Promoter Group entity A
wasopenedn Septembe2022 Subsequently, the ECs which were earlier managed and operated by OFT, were transferred to o
Subsidiary, OET with effect from July 1, 2023.

ECsplay a pivotal role in addressighat we believe is &ey consumer needle.,the touchandfeel experience. OUECs are
equipped withinter alia test ride scooters argbme of our ECs also hawbarging infrastructurevhich influencespurchasing
decisionsThe ECs are also play a vital role to achieve our strategy of strengtlmemim Comnichannel etwork across sales,
service and chargind-or further details se&, Our Bi Oune $§$ r antpagebddeSmae the opening of our fir&C in
September 2022, we have expandedeE@network to 95 ECsason October 31, 2023.

Reasons foioperating a compampwned, compampperated EC

1 Consistent brand experiend®y havingour own ECs(as against third party dealership mode# ensure a consistent brand

experience across all touchpoints. From the design aesthetics to service stanegrdspect is curated to reflect the brand
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ethos. This uniformity reinforces brand trust and recognition among customers.

i Agility & adaptability: The compampowned, companpperated model provides agility in adapting to market changes. It
allows us to switly implement new product launches, updates and changes in service protocols.

In addition to our online channel,enoperate through an offline network of EQ#e location of our ECsis guided by a
understanding of local demographics axmhsumer behavis. We 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 locaths which areselect highstreetwith 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 praditerature andrainedstaff to assist customers. CHES
have an average EC size of 1,374 square feet. As on October 31, 2023, 410 out of 935 ECs have a service centre housed \
them.

OET incurred the following cost on rental payments (on thestidsiontractual agreements) of our existing ECs (including service
centres which are attached to our ECs) as follows:

Period Total rental cost Total Average rental cost Name of thestates union territory in which
incurred (in number of for each ECper ECs are established
million) ECs month (in )

As of July 31, 2023 99.42 916 108,535.00| Odisha KarnatakaMadhya PradestMaharashtra
As of August 31, 105.30 934 112,744.00| RajasthanGoa Gujarat TelanganaBihar, Keralg
2023 Uttar Pradesh Chhattisgarh Andhra Pradesh
As of September B 105.94 935 113,189.00| Delhi, Punjab Tamil Nady Uttarakhand West
2023 Bengal Haryana Jharkhand Jammu& Kashmir
As of October 31, 106.03 935 113,283.00| union territory, Assam Himachal Pradesh
2023 ChandigarhMeghalayaTripura Nagaland

As of October 31, 2023, we have paid an averagethlyrent of 1 0 Zor BCsk Within a range of 1,300 square feet to 1,400
square feetBasis our rental agreement for the existing ECshaweassumed an average inflation rates®s in Fiscal 2025 and
Fiscal 2026. Due to this inflation, otental payments per E@ay increase every Financial Year.

Il Expansion of new ECs

We believe there is an opportunity for further growth inrttegkets 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 {up settiitCsin India.

Below are some of thieey considerations while launching & operatmg ECs:

a. OperatingexpensesOperatingECsinvolves operational expensesich asrent, maintenance, utilities, manpower, training,
inventory, marketing, technology systems, security, etc.

b. Data-driven expagion strategy:The expansion oECsis 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. Thitargeted approach ensures that eachB€\ig strategically positionebdased on an analysis of the
consumer datdlhis also helps us in identifying cities where we do not have an existing EC and subsequently expand in su
cities.

c. Seamless customer jousnd o ensure a seamless customer journey, we incorporate technology into the retail raetheg,
customer relationship managemelattforms forsales and servic®ur ECs also enable us to directly collect customer feedback
that is factored into the pduct development process in order to develop product upgrades and design new products that a
responsive to prevailing customer preferengé®se integrations allow customers to transition between digital platforms and
ECs enhancing satisfactido thecustomers

d. Continuous training programsOperational efficiency is connected to the performance of our employees. We invest in
continuous training programs for stééfr our ECs and such training is undertaken through sales traahtrained staff
contributes to a positive customer experience.

e. Localized marketingRecognizing the diverse soedmonomic and cultural landscape of India,emgploy localized marketing
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strategies for smaller cities. This involves organizing regioecific eventsand taloring advertising content to resonate with
the unique characteristics of each states B¥inga categorywith limited penetration (in terms of the Redseer Reponj
efforts towards proving outf-store test rides are a significant part of our marketiffiort.

f.  Communityengagement andvents We organize events, workshops and community engagement activities at these location:
from time to time This fosters a sense of belonging among our customers but also serves as a platform for educating poten
buyers about the benefits BYs.

We operat@urECson a leasehold bas®@urECs have an average EBverage3immE®@f .1, 374 =

Utilization of Net Proceeds

We intend tocontinue taincreasehe network ofour ECs andntend to invest irexpansion and establishment of 300 new ECs in
India in Fiscal 2026.

Estimated cost

The sizes and layout ofur ECsvary across regions and are dependent on various factors such as availability of suitable location
addressable market, lease rentals, competition within a given region or across regions, etc. To arrive at the estioraetticgst
up an EC

0] We hae considerethe 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 contraatargendors from
whom we have purchased similar itemith a sample size of orfeC assuming set up in Financial Year 2025; and (b) our
management and internal estimates for specifications and item requirements, based on our prior experiencaipf setting
similar ECs

The quotations for setting up of a n&€ of AverageEC Size has been procured findnter alia Sunny Enterprises, JMR Interior,
AK Projects.Accordingly,below are the details of the quotation obtained from Sunny Enterprise:

Date of the quotation Name of thevendor Description Amount including applicable
taxes(in )
November 30, 2023 Sunny Enterprises Branding and interior work fo 932,58900
experience centres

As on the date of thiBraft Red Herring Prospectus, we are yet to identify the exact locations or enter into agreements for lease
properties for setting up tHeCswhich we intend to utilize the amount from Net Proce&igh details Vil be decided byOET

after conducting@ananalsis of the demographics, foot falls, lease rentals and other business and market considerations. The abc
estimate of number @&Csto be set up is an internal management estimate and based on current business needs. The total nun
of ECsthat are setip may vary from the above estimates, subject to compliance with applicable law, in light of inter alia change
in costs, business strategy or external circumstances which may not be in our control

We havenotentered into any definitive agreemeatglaced any ordesgith any or all of these contractors / vendors and there can
be no assurance that the abaowentioned contractors / vendors would be eventually engaged to supply thenadttieaned
materials. OuPromoter, Promoter Group, DirectofdvViPsor SMPshave no interest in the proposed procurements, as stated above.

Il Expansion of network of hyper charger guns

We areconsideing expansion of our hyper charger guns by installing additional hyper chamggeingthe existing locations where

we have hyper charger guns currently installed and in new locations in India. As on October 31, 2@6Bagmg network
comprised 24 hyper charger guns across 17 states in India. We believe that a widespread nétharger guns significantly
influences the customers with respect to operational potential of our EVs in positive ways, enhancing confidence aegdswillingn
to purchase EVs.

We have incurred the following historical cost for setting up of hyper chgrges:
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Period Number of hyper charger States in which the Total cost for setting up Average cost of
gunsset up hyper chargerguns the hyper chargerguns | setting up the hyper
were set up (in million) charger guns(in
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 threemonthsperiod 122 16 36.50 0.29

ended June 30, 2023

The hyper chargeguns are typically installed in petrol pumps, office premises, malls, national highways and state highways
restaurants, ECs etc.

Utilisation of Net Proceeds
As part of our strategy, we intend to build an estim@@@hyper chargeguns over Fiscal2025 and 2026.
Estimated cost

As of October 31, 2023, thesetp of one hyper cnhlloom ghech isexausivieof setmiscostetc. Typicdllyd
one unit of hyper charger consists of two hyper charger guns.

Pursuant to a quotation dated November 9, 2023, we have placed an order for procurement of 1,000 units of hyper chargers
I PEC |1 ndi a PiHPEE®)t.e Ad drivdtalsadinca(l &tiditional costs such as set up and installation cost such as
purchase of paristeraliaj uncti on box, lugs and power cables &etupCqsdb whi c
We have obtained quotations from Cosmo Iedtations and Suman Engineering Services, in relation to such Setup Costs.

The details of procuring one hyper charger unit are as follows:

Date of the quotation | Name of the Particulars Total amount for Period of validity of the
vendor oneunit of hyper quotation
charger ®
(in mi
November 9, 2023 IPEC Landedcost of materials hyper charge 0.49 60 days

and charging posts, harness, pa|
manufacturing costs, forwarding charg

etc.
December 7, 2023 Suman Installatiorl setup cost 0.42 NA
Engineering
Services
Total 0.91®

(1) One hyper chargeunit consists of two hyper charger gui$e quotation is obtained for 1,000 hyper chargerits
(2) Inclusive of applicable taxes

As on the date of this Draft Red Herrifgospectus, we have not placed any orders and paid any amount to IPEC and Suma
Engineering Services, for the procurement of hyper charger guns and Setup Cost pursuant to the aforesaid quotaticaiy,Addition
other costs such as rentals for setting ughswper charger guns shall be utilised from the internal accruals.

The number of hyper charger guns which we propose to set up is dep@mdeatious factors such as availability of suitable
locations, addressable market, lease rentalsTetinternaly estimate and tarrive at the estimated cost for setting upyaer
charger guns whave taken into accousample quotations on a turnkey basis revived from certain 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 setingimilarhyper charger gun#\s on the date of thiBraft Red Herring
Prospectus, we are yet to identify the exact locations or iemdeagreements for lease of suitable properties for setting Uny piee
charger gungursuant to which we intend to utilize the amount from Net Proc&dah details Wl be decided byOET after
conducting a detailed analysis of the demographics leadals and other business and market considerations. The above estimate
of number ofhyper charger gun® be set up is an internal management estimate and based on current business needs. The tc
number othyper charger guniat are set up may vafom the above estimates, subject to compliance with applicable law, in light
of inter alia changes in costs, business strategy or external circumstances which may not be in our control

Our Promoter, Promoter Group, Directdfd1Ps or SMPshave no interst in the proposed procurements, as stated above.
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The board of OET and oloard pursuant to their resolutions daiBetember 7, 2023 aridecembel?2, 2023 has estimated that
a sum of 3,500million out of the total Net Proceeds will be required fromemnditure to be incurred for organic growth initiatives.

We will invest in OETfor the purpose of aforesaid organic growth initiatirefiscals 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 Draft Red Herring Prospectus. OET does not have any statehdipolicy and our Company cannot be assured of
any dividends from such investment. Our Company will remain interested in OET to the extent of our shareholding, oeras a len
if funds are deployed in the form of debt. We believe that investment inil®Oftiftherance of the abovatated 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 ©0]médiondoavirds general dirpdrate purppses suldiest ¢
to such amount not exceeding 25% of Met Proceeds, in compliance with Regulation 7(2) of the SEBI ICDR Regulations. The
general corporate purposes for which our Company proposes to utilise Net Proceatsstraliegic initiatives, funding growth
opportunities, maintenance of plants and machineries, meeting exigencies, brand lreitdipment of outstanding term loans,
meetinggeneral corporatexpenses incurred by our Company, as may be applicable.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient ardl as appt
periodically by our Board, subject to compliance with necessary provisions of the Companies Act. The quantum of ufilization |
funds towards each of the above purposes will be determined by our Board, based on the amount actually available udder this
and the business requirements of our Company, from ti me
sumplus amounts, if any.

Means of Finance

The Objects are proposed to be funded from the Net Proceeds and by utilizing our internal accruals. Accordingly, waatonfirm t
there is no requirement to make firm arrangements of finance under the SEBI ICDRtiBegtitough verifiable means towards

at least 75% of the stated means of finance, excluding the Net Proceeds to be raised from the Fresh Issue and efiédilag identi
internal accruals, as prescribed under the SEBI ICDR Regulations.

Interim use of NetProceeds

We, in accordance with the policies formulated by our Board from time to time, will have flexibility to deploy the Neti®rocee
Pending utilisation of the Net Proceeds for the purposes described above, our Company will temporarily inveBrtioedds in
deposits only in one or more scheduled commercial banks included in the Second Schedule of the Reserve Bank of Indlja Act, 1
as amended, as may be approved by our Board or a duly constituted committee thereof.

In accordance with the Corapies Act, 2013, we confirm that we shall not use the Net Proceeds for buying, trading or otherwise
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 lodrem any bank or financial institution as on the date of this Draft Red Herring Prospectus,
which are proposed to be repaid from the Net Proceeds.

Offer Expenses
The total Offer related expen]sndisn. are esti mated to be app

Other than (a) listing feegudit fees of statutory auditors (to the extent not attributable to the Offer) and expenses in relation t
product or corporate advertisements consistent with past practice of our Cowtgahywill be borne byour Company; andb)

fees and expenses in relation to the legal counsel to the Selling Shareholders which shall be borne by the respective Se
Shareholdersgach of our Company and the Selling Shareholders agreealltbasts, charges, fees and expenses associdted w
and incurred with respect to the Offgnall 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
transferredby each of the Selling Shareholders through the Offer for, Babecordance witipplicableLaw. For avoidance of
doubt, it is clarified thatn the eventhe Selling Shareholders does not sell any Equity Shares in the Offer, they shalliabtée

to pay any fees or expensédl. such payments shall be made dayr Company on behalf of the Selling Shareholders aadh of
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the Selling Shareholders shall reimbucse Company, on gro rata basis, in proportion tds respective portion of th®ffered
Shares, for anylocumentecexpenses incurred byur Company on behalf of such Selling Sharehqldribject to receipt of
supporting documents for such expenses upon the successful completion of thi 9ffarther clarified that all paymenshall

be made first byour Company and consequently each of the Selling Sharehaldeesally and not jointhghall reimburseur
Company forits respective proportion of Offer related expenses uporstitceesf the Offer. It is further clarified thatuw
Company shall provide requisite supporting documents and other details to the Selling Shareholders to support the Sell
Sharehol dersé claims for expense deduction whil e fmationng
required by the Selling Shareholders during their respective tax assessm#r@svent that the Offer is postponed or withdrawn

or abandoned for any reason or in the event the Offer is not successfully completed, all expenses in relation tinttieddifer

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 failure as set out in their respective entyagement le
shall be borne and paid by our Company

The breakup for the estimated Offer expenses are as follows:

Activity Estimated expense® As a % of total As a % of Offer
( in mil estimated Offer sizeD
related expensed
BRLM's fees including brokerage and sellin [-] [-] [-]
commission
Commission/processing fee for SCSBs, Spor [ © [ 6 [ ©

Bank and Bankers to the Off@rokerage and selling

commission and bidding charges for Members of

Syndicate, Registered Brokers, RTAs g

CDPsMG)

Fees payable to Registrar to the Offer

Fees payable to the other parties to the Offer®

Others

1 Listing fees, SEBI filing fees, upload feeg

BSE and NSE processing fees, bc
building software fees and other regulatc

o o [
— = —
e o o
— f— f— |—
et o o |

expenses
{  Printing and stationery [] [] []
1 Advertising and marketing expenses [-] [] []
1 Miscellaneous ] [] []
Total estimated Offer expenses [-] [-] [-]
Ch u

"Other parties to the Offer include Statutory Auditd®£€B, Independent Chartered Accountant, B.B. & Associates,
namely,Redseeretc. for the services rendered by them for the Offer

(1) Offer expenses include digable taxes, where applicable. Offer expenses will be finalised on determination of Offer Price and incorporatedebftféitign
of the Prospectus. Offer expenses are estimates and are subject to change.

artered Accountants, Industry agencies,

Selling commission payable to tB&€SBs on the portion for RIBs, Nmstitutional Bidders and Eligible Employee Bidders which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for RIBs* [ @4 of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* [ &4 of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* [ &4 of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Qdfer Pr
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in thef B8 Bay NSE.
No processing fees shall be payableobhy Company an@ny ofthe Selling Shareholders to the SCSBshermapplications directly procured by them.

Processing fees pad]lpebval appleatidn ljplus applicaiBestaxas)f for prgcessing the Bid cum Application Form feinbldntional
Bidders which are procured by the members of the Sgtedsub Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking.

(3) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Hligitde Bidders and Nen
Institutional Bidaers which are procured by members of the Syndicate (including theBysudicate Members), RTAs and CDPs or for usiig Btype accounts
linked online trading, demat & bank account provided by some of the brokers which are members of Syndicatg (imeiusiubSyndicate Members) would be
as follows:

Portion for RIBs [ @4 of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders [ &4 of the Amount Allotted (plus applicable taxes)
Portion for EligibleEmployees* [ &4 of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
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The Selling commission payable to the Syndicate-Ssudicate Members will be determined om Itlasis of the application form number / series, provided that
the application is also bid by the respective Syndicate-Ssudicate Member. For clarification, if a Syndicate ASBA application on the application form number
/ series of a Syndicate / sifgndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the SyneRyatdi¢atab
Member.

In addition to the selling commission referred above, any additional amount(s) to be paid by our Company and Sellingi&isashall beas mutually agreed
amongst the Book Running Lead Managéheir respective Syndicate Members, our Company and Selling Sharetafteesthe opening of th@ffer.

Uploading Charges payable to members of the Syndicate (including the®ysulicate Members), RTAs and CDPs on the applications made by RIBs and Eligible
Employee Bidders usingi-1 accounts/Syndicate ASBA mechanism andlIhgtitutional Bidders which are procured by them and submitted to SCSB for blocking
orusing3in-lac ount s/ Syndi cate ASBA mechani sm, would be as f ol |l owgincludingthér pl u
subSyndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered BriblkeeRTAs and CDPs will be determined on the basis of the bidding terminal id as
captured in the Bid Book of BSE or NSE.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs, Eligible Employee @idarmatutional Bidders which
are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs* [ [ 6] per valid application (plus appl
Portion for NonlInstitutional Bidders* [ [ ovalj epplication (plus applicable taxes)
Portion for Eligible Employees* [6] per valid application (plus appl

Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:

Members of th&yndicate/ RTAs/CDF [ 6] per valid application (plus applicable tax
Registered Brokers

Sponsor Bank(s) I [6] for applications made by UPI Bidders wusing
making payments to thiird parties such as remitter bank, NPCI and such other parties as required in connect
the performance of its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws.

* Based on valid applications
All suchcommissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreemé&scand &adtSponsor Bank
Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may bd teldzs remitter banks (SCSBs) only after such banks provide
a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read witRirs&BI No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 1622.

Monitoring Agency

I n terms of the SEBI | CDR Regul ations, our Company has a
of the Net Proceeds. Our Audit Committee and the Monitoring Agency will monitor the utilisation of tReddeeds and submit
the report required under the SEBI ICDR Regulations.

Our Company will disclose, and continue to disclose, the utilisation of the Net Proceeds, including interim use, untea sepa
head in our balance sheet for such financial yaarsequired under applicable law, specifying the purposes for which the Net
Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company wW#l also, ir
balance sheet for the applicable financial yepreyide details, if any, in relation to all such Net Proceeds that have not been
utilised, if any.Further, our Company, on a quarterly basis, shall include the deployment of Net Proceeds under various heads
applicable, in the notes to our quarterbnsolidated results.

Pursuant to the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committeentthe uses
applications of the Net Proceeds. The Audit Committee will make recommendations to our Board fordtiathgeif appropriate.

On an annual basis, our Company shall prepare a statement of funds utilised for purposes other than those stated Rethis Draf
Herring Prospectus and place it before the Audit Committee and make other disclosures as mayedaurgijsuch time as the

Net Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Net Proceeds haved@en utilis
full. The statement shall be certified by the statutory auditor of our Company. Furthermoreraaace with the SEBI Listing
Regulations, our Company shall furnish to the Stock Exchanges, on a quarterly basis, a statement (ajlad=tiatons, if any,

in the actual utilisation of the proceeds of the Fresh Issue from the Objec(b) dethilsof category wise variations in the actual
utilisation of the proceeds of the Fresh Issue from the Objects. This information will also be published in newspapé&nsgliste i

one in Hindi,and oneaegional language of the jurisdiction where our RegistéOffice is located, simultaneously with the interim

or annual financi al results and explanation for singthe var
same before the Audit Committee.
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Variation in Objects

In accordance with the Companies Act, our Company shall not vary the Objects without being authorised to do so by ¢
Shareholders by way of a special resolution through a postal ballot. In addition, the notice issued to our Sharehlaitienstin re
thepdasi ng of such PogiabBaliottNbticdd pseohati oapédi fy the prescribed
Act and applicable rules. The Postal Ballot Notice shall simultaneously be published in the newspapers, one, orgriglishdi

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 to the Shareholders who do not agree to such propgsileto var
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 of Association, the Companies Act and the SEBI ICDiivRegula

Other Confirmations

No part of the Net Proceeds will be paid by our Company as consideration to our Promoter, the Promoter Group, ouoDirectors,
KMPs and SMPs or our Group Companies. There are no existing or anticipated transactionsrinaeialigation of Net Proceeds
with our Promoter, the Promoter Group, our Directors, our KMPs and SMPs.

116



BASIS FOR OFFER PRICE

The Price Bandavill be determined by our Compamydthe Selling Shareholders, in consultation with the BRLAMel theOffer

Price will be determined by our Compairy consultation with th&elling Shareholde=ndtheBRLMs, on the basis of assessment

of market demand for the Equity Shares offered through the Book Building Process and on the basis of quantitatitatared qua
factors as described below. The face value of the abgui[tdy]
times the Cap Price,adl oor Price is [0] times the f ace .Wadtotrsshoddado t h
s e RiskffFactors , Sunfimary of Financial Informati@n, OurfiBusiness , Redliated Consolidated Financial Information a n d
fiManagement 6s Discussion and Anal ysi s 0o fbeRii man @g60658QMPMAiet
and308 respectively, to have an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:

Pure EV player with a leadership position in the-fastwing Indian E2W market

Founder led company supported by a highly experienced and professional leadership team
In-house R&D and technology capabilities

Manufacturing at scale and supply chain restde

Scalable platfornbased design and development approach

Direct tocustomer omnichannel distribution model

Eligibility for EV -related government incentives leading to cost advantages

Execution excellence

= =4 =8 -8 -4 -8 -8 _2

For det @urBusiness ©er Eomipetitive Strengths o n 160a g e
Quantitative Factors

Some of the information presented below relating to our Company is derived fr&adtaged Consolidated Financial Information
For d et BReasthted ,ConsotidatediFinancial Information a ®tder Financial Informatiod b e gi nni B3gand n p
305, 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 EquiShgreiShHepr e (AEPSO0) (
Financial Year/Period Ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2023 (3.91) (3.91) 3
March 31, 2022 (2.23) (2.23) 2
March 31, 2021 (0.59) (0.59) 1
Weighted Average (2.80) (2.80)
Threemonths periog&nded June 30, 2023* (0.71) (0.71) -

* Not annualized

Notes

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

2. Diluted EPSis calculated as restateldssfor the year/period attributable to owners of our Company divided by the weighted average number of
Equity Shares outstanding during the year/ period and the weighted average number of Equity Shares that could havel bpen issoeersion
of all dilutive potential Equity Shares

3. Weighted average = Aggregate of yaeise 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 sleazeraputed in accordance with Indian Accounting Standard 33
notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended) read with the requirements of RERIIKIIDIRS

5. The above ratios are not adjusted for issuance of CCPS post June 30, 2023.

B. Price/Earning ( A P/ EO0) r at iPRor iicne rBfadndd| iG@EnEquitpShare:
Particulars P/E at the Floor Price (number| P/E at the Cap Price (number of
of times) times)
Based on basic EPS ffinancialyear ended March 31, 20] [ O] [ 6
Based on diluted EPS fdinancial year ended March 3 [ 0] [ 6
2023

*To be computed after finalization of price band.
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Industry Peer Group P/E ratio

Particulars P/E Ratio
Highest 69.09
Lowest 26.61
Industry Composite 40.58

Notes

1. The industry high and low has been considered from the industry peer set. The ioolnftogite has been calculated as the arithmetic average
P/E of the industry peer set disclosed in g@stion.
2. Theindustry P/ E ratio mentioned above is for the financial year ended March 31, 2023.

Returnon Net Worth (ARoNWO)

Financial Year/Period Ended RoNW (%) Weight
March 31, 2023 (62.47) 3
March 31, 2022 (21.2) 2
March 31, 2021 (1011 1
Weighted Average (40.06) -
Threemonths periognded June 30, 2023* (12.66) -
* Not annualized
Notes
1. Return on Net Worth (in %3 calculated adossfor the year/period divided by the Net Worth at the end of the respective year/perio
2. Net Worthmeansaggregate oequity share capitainstruments entirely equity in nature and other equity
3.  Weighted average = Aggregate of yeeise weighted Return dxet Worth divided by the aggregate of weights i.e. Return on Net W
Weight for each year/total of weights.
4.  For reconciliation of NolcGAAP measures, pl ease s ekRefoaxtlidieannfNBfGAAR cMad s U mi
305
5. The aboveatios are not adjusted for issuance of CCPS post June 30, 2023.
NetAsset Value (ANAVO) per Equity Share
Particulars Amount ()
As onMarch 31, 2023 6.26
As on June 30, 2023 5.61
After the completion of the Offer
- At the Floor Price [ ©
- At the Cap Price [ O
Offer Price [ O

*To be computed after finalization of price band.

Notes

1. Net Asset Value per Equity Share represents Net Worth as at the end of the year/period divided by weighted averageBouityp&hafes
outstanding at the end of the year/ period, excluding treasury shares.

2.Weighted average number of equity sharehésriumber of equity shares outstanding at the beginning of the year/period, adjusted by the number of
equity shares issued during the year/period multiplied by theuigighting factor.

3.For reconciliation of NolGAAP measur es, pl e alsf@matoaieReddr@itiatioa of Nd*fG AnAaPn cMeaals ur 808 0 on pa

4. The above ratios are not adjusted for issuance of CCPS post June 30, 2023.

Key Performance I ndicators (fAKPI so)

The table below sets forth the details of our KRkt our Compangonsiders have a bearing for arriving at the basis for
Offer Price.All the KPIs disclosed below have been approved by a resolution of our Audit Committed®datrdber

16, 2023 and the Audit Committee has confirmed that the KPIs pertainimgit€ompary that have been disclosed to
earlier investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring
Prospectus have been disclosed in this section and have been subject to verification and cebfiB&iafa Associates
Chartered Accountants pursuantestificate datedDecember 212023.

(" in million, wunles
Sr. Particulars As of and for the As of and for the financial year ended
No. three-months period March 31, March 31, March 31,
endedJune 30, 2023 2023 2022 2021
1. | Deliveries (in thousand$) 70 156 21 Nil
2. | Revenue from Operatiohs 12,427.46 26,309.27 3,73423 8.64
3. | AdjustedGross Margin (%49 13.23% 7.63% (5.40%) NL.A **
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* As per Restated Consolidatéthancial Information of our Company.

** Our Companydid not make any sales of finished goods and traded goods scodterdimancial year ended March 3A021. Therefore, thadjusted
GrossMargin (%) for the financial year ended March 32021 is noderived.During the financial year ended March 31021, we provided battery
swapping services on a trial basis to EV owners and received subscription income in relation to such services.

Notes

1. Delivery means the date when the scooter is physically Hamder to the customer.

2. AdjustedGrossMargin is computed by deducting cost of materials consumed, purchase einsti@zde and change in inventories of finished
goods, stockn-trade and workin-progress from total incomédjustedGrossMargin % is defined a#&\djusted GossMargin divided bytotal
income.

3. Forreconciliatonof NocGAAP measures, pl ease s eieRedbr@itiatioa of NofG AnAaPn cMeaal s ul rnd0Sodr noant i poz

For details
andMaimagement
and308 respectively.

our other operating metrics QuiBusiness s ed

of
6s Discussion and Analysi s 0ofbeRiiman &¢b6ga lo n

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 KPIs anededt tmtbe 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 presentedriceaedth

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 performar
liquidity, profitability or results of operation. Although these KPIs are not a measure of performance calculated ir
accordance withappi cabl e accounting standards, our Companyéds |
for investors to use in evaluating our ongoing operating results and trends and in comparing our financial results with ott
companies in our industry bacse it provides consistency and comparability with past financial performance, when taken
collectively with financial measures prepared in accordance with Ind AS.

Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial or operatior
metric to evaluate our business. Se® i s k F Significant differences exist between Indian accounting standard
(Alnd ASé) aodowomthing principles, such as internatio
States generally accepted accounting principles (AUS
financial conditiond on pageb8.

Deliveries (in thousands)

We believe that tracking the deliveries helps us to track thegregear performance in terms of the number of units sold
and market share during the year / period

Revenue from Operations

We believe that tracking our revenue fropeoations enables us to analyze the overall financial and business performance
of our Company.

AdjustedGross Margin

We believe that trackinddjusted GossMargin enables us to track the profitability y@sryear and provides inputs for
our marginprofile and price management

Comparison with listed industry peers

We are a purg&V player in India and are building vertically integrated technology and manufacturing capabilities for EVs
and EV components, including cells. We manufacture EVs anaicedre EV components like battery packstorsand
vehicle framest the Ola Futurefactorfpur business focuses on capturing the opportunity arising out of electrification of
mobility in India and we also seek opportunities to export our EVs in datechational markets in the futuré/e have
delivered four products aradiditionallyannounced sirew products since our first product announcement in August 2021
We commenced delivery of our first EV model, the Ola S1 Pro, in December Piglwas ftlowed by the delivery of
theOla S1 inSeptember 2022, the Ola S1 Air in August 2023 and the Ola S1 X+ in December 2023. On August 15, 202.
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we announced other new EV scooter models, the Ola S1 X (2 kWh) and the Ola S1 X (3k&dd)tion to the Ola S1

X+, as well as a lineip of motorcycles comprising four models, Diamondhead, Adventure, Roadster and @vaipéan

to commence delivery of the Ola S1 X (2 kWh) and the Ola S1 X (3 kwh) by the first half of Fiscal 2025 and the
motorcycles in théirst half of Fiscal 208.

We had the highest revenue of all Indian incorporated electric QWERWsO )original equipment manufacturers
( @EMsO from E2W sales in Fiscal 2023, according to the Redseer Report. Within nine months erfirelbur first
EV scooter in December 2021, we becamebibgtselling E2W brandin India in terms omonthly E2W registrations on
the VAHAN Portal of Ministry of Road Transport and Highwdy$iAHAN 0 according to the Redseer Report.

Research and develogmt( R&D 0 @nd technology is at the core of our business model with a focushouge product

i nnovation. We undertake R&D alOKoi)v iatnide st hien UBan d ikal,c St hae
designing and developing new EV products aore EV components, 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 includes
our Ola Futurefactory, our upcoming Ola Gigafactory andocated suppliers 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 largettdnémgrautomated E2W
manufacturing plant in India (in terms of production capacity) by an2aly OEM, as of September 30, 2023, according

to the Redseer Report. In addition, we operaB#Gin Bengaluru, India that is focused on developing cell antkfyat
technology and manufacturing processes for our forthcoming cell manufacturing at the Ola Gigafactory.

We operate our own diretd-custome B2Co pmnichannel distribution network comprisi@5 experience centrasd
414 service centres (of which@&ervice centres are located within experience ceritagjed across India, as of October
31, 2023, in addition to our Ola Electric webs-owned.
network of experience centres as of Septen®®, 2023 according to the Redseer Report.

Ol

While we have considered the below as our peer group companies, they derive their revenue primarily-fragedCE
two-wheelers, and hence they are not completely comparable with our pure EV company givedatmefual differences
highlighted.

Following is a comparison of our accounting ratios with the listed peers:

Name of | Consolidated Closing Face EPSY( ) Return | NAV® | P/E® EV®) EV®)/
. Revenue from (
the price on 3 value on Net (per Revenue | EBITDA
operations for 0)
Company December the financial Worth share) from (x
200 202 share) | Basic (%)@ « ) Operations | times)
year ended .
Diluted at the
March 31,
. Offer
2023( i n 8
o Price (x
million) .
times)
Company’ | Consolidated NA# 26,309.27 10 (3.91) | (3.91) | 62.47% 6.26 NA# [ 6 [ 6
Listed
peers
TVS Consolidated 1,949.20 319,739.90 1 27.97 27.97 22% 124.40| 69.69 3.6x 27.3x
Motors
Eicher Consolidated 3,912.40 144,421.80 1| 106.56| 106.38 19% 547.26 | 36.78 7.3x 24.3x
Motors
Bajaj Consolidated 6,364.45 364,553.80 10 | 212.50| 212.50 21% | 1,029.48| 29.95 4.8x 21.4x
Auto
Hero Consolidated 3,815.50 341,583.80 2 140.62 | 140.49 17% 838.97| 27.16 2.1x 15.7x
MotoCorp

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless atiaéakigeonly on standalone basis) and

is sourced from the annual reports / annual results as available of the respective cdonplaefinancialyear ended March 31, 2023 submitted to stock exchanges.
*Financial information ofour Company has been derived from the Restated Consolidated Financial Information as at or for the financial year ended March 31
2023.

*To be included imespect obur Company in the Prospectus based on the Offer Price.

Notes:

(€}

@

3)

)

Basic/Diluted EPS refers to the Basic/Diluted EPS sourced from the financial statements of the respective peer group fmmipefimiancial year ended
March 31, 2023.

RoNWis computed as net profit after tax attributable to shareholders divided by total equity attributable to the equity fvarakaid March 31, 2023.
Return on Netorth (%)is calculated as loss for the year/period divided by the Net Worth at the #relreGpective year/period.

NAYV per equity share refers to total equity attributable to the equity shareholders as at the end of the financial géativad by the number of Equity
Shares outstanding at the end of the year/ period.

P/E ratio for the peer group has been congglibased on the closing market price of equity shares on NSE as on De2én@23, divided by the Diluted
EPS forfinancial year ended March 31, 202V refers to Enterprise Value which is computed as Total Market Capitalization and Net Adjusted @febt as
June 30, 2023 (as per Restated Ind AS Summary Statements). Total Market Capitalization is the product-6fftaequdstanding Equity Shares multiplied
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by the Offer Price foour Company.

®  EV refers toenterprise value which is computed as totatkeacapitalization and net adjusted debt asafie 30, 2023 (as per restated IND AS summary
statements)Total market capitalization is the product of the poffer outstanding Equity Shares multiplied by the Offer Price for our Company.

®  Earnings before interestaxes, depreciation and amortisatjoor EBITDA, is a noftGAAP measure which represents loss for the period/year, before tax
expenses, finance costs and depreciation and amortisation expenses.

Following is a comparison of our K®with the listed ICEbased twewheeler peers

Deliveries (In Thousands) Revenue from Operat Adjusted Gross Margin (%)
el For For For For R For For For
three- . . . . . . For . . . . three- |.. e e .
. financial | financial | financial For three- g ] For financial | financial financial | financial | financial
Particulars | months th iod financial ded months
eriod year year year | months perio year ended year ende year period year year year
P ended ended ended |ended June 30 March 31, ended ended | ended | ended
ended March 31, ended
June 30 March [March 31,|March 31, 2023 2023 2022 March 31, June 30 March | March | March
2023 | 31,2023 | 2022 2021 2021 2023 131,2023| 31,2022| 31,2021
Company 70 156 21 - 12,42746| 26,30927 3,73423 8.64 13.23% 7.63% (5.40%) N.A**
953 3,682 3,310 3,053 90,555.1( 319,739.9( 243,553.1( 194,208.7 37.78% 35.08% 33.34% 33.61%
TVS Motorg 0
Eicher 225 824 595 609 39,863.7( 144,421.8( 102,978.3( 87,203.5( 47.34% 45.39% 44.54% 44.279
Motors @
- 1,027 3,922 4,308 3,972 103,119.1( 364,553.8( 331,447.1( 277,410.9 30.43% 30.619% 29.33% 32.429
Bajaj Auto 0
Hero 1,353 5,329 4,944 5,800 88,510.1( 341,583.8( 295,512.8( 309,591.4 32.49% 31.059% 30.51% 31.019
0
MotoCorp
Notes:

*All the financial information for the competitor entities mentioned above is on a consolidated basis and is sourcedcaftomatireports/quarterly financials as
available of the respective company for theeemonths periognded June 30, 2023 afidancial year ended March 31, 2023, March 31, 2022, March 31, 2021

(as applicable) submitted to Stock Exchanges

** Our Company did not make any sales of finished goods and traded goods scaibtefsancial year endetarch 31,2021. Therefore, the Adjusted Gross
Margin for financial year endetlarch 31,2021 is not derived.

" Adjusted Gross Margin %6 calculated a#\djusted Gross Margidivided bytotal income Adjusted Gross Margiis calculated as the difference between Total
Income and the cost of finished goods produced (i.e. sum of: (i) cost of materials consumed; (ii) purchasénetfratieclkand (iii) changes in inventories of
finished goods, semifinished goods and stoekade); Total Income is calculated as the sum of Revenue from Operations and Other Income for the year / period

Wei ghted average cost of acquisition (AWACAO), floor pri

. Price per share ofour Company (as adjusted for corporate actions, including bonus issuances) based on primary
issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the ESOP Scheme and
issuance of Equity Shares pursuant to a bonus issue) dag the 18 months preceding the date of this Draft Red
Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paigb share capital of
our Company (calculated based on the pr®ffer capital before such transaction(s) and esluding ESOPs granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(APrimary |l ssuanceso)

Our Company has not issued any Equity Shares or CCPS, excluding shares issued under thd&8&aBd issuance

of bonus shares, during the 18 months preceding the date of this Draft Red Herring Prospectus, where such issuanc
equal to or more that 5% of the fully diluted paig share capital of our Company (calculated based on th@ffee

capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multij
transactions combined together over a span of rolling 30 days.

J. Price per share ofour Company (as adjusted for corporate actions, includindponus issuances) based @econdary
sale or acquisition of equity shares or convertible securities (excluding gifts) involving our Promoter, Promoter
Group and any of the Selling Shareholders or other shareholders with the right to nominate directors omoBoard
during the 18 months preceding the date of filing of this Draft Red Herring Prospectus, where the acquisition or
sale is equal to or more than 5% of the fully diluted paieup share capital of our Company (calculated based on the
pre-Offer capital before such transaction/s and excluding ESOPs granted but not vested), in a single transaction or
multiple transactions combined together over a span

There have been no secondary sale/ acquisitions of EcuatgSor CCPS, where the Promoters, members of the Promoter
Group, Selling Shareholders, or Shareholder(s) having the right to nominate Director(s) on our Board, are a party to 1
transaction, during the 18 months preceding the date of this Draft ReddHterospectus, where either acquisition or sale
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is equal to or more than 5% of the fully diluted paid up share capital of our Company (calculated based edfthe pre
capital before such transaction/s and excluding ESOPs granted but not vested)ngte arahsaction or multiple
transactions combined together over a span of rolling 30 days.

K. If there are no such transactions to report under | and J, the following are the details of the price per share ofir
Company basis the last five primary or secedary transactions (secondary transactions where our Promoter,
Promoter Group, Selling Shareholders or other shareholders with the right to nominate directors on our Board,
are a party to the transaction), not older than three years prior to the date of ling of this Draft Red Herring
Prospectus irrespective of the size of transactions:

Face
ROt V?)I;Je Price per
Date of Equity . . Nature of Nature of
allotment/transfer etie el i Transferor” Shared ey el Consideratio | transaction Uil e
A allottee/transferee® CCPS shares | share/ oA A )
/ CCP?
transacted" cCPS
™)
June 1, 2022 Nuvama Private Edelweiss 4,090,392 10 63.11 | Cash Transfer 258,148,766
Investments Trust Finance &
Nuvama Crossover Investments
Opportunities Fund Limited
Series Il B
SeptembeB0, 2022 | Nuvama Private Edelweiss 17 10 62.89 | Cash Transfer 1,090
Investments Trust Finance &
Nuvama Crossover Investments
Opportunities Fund Limited
Series Il B
SeptembeB0, 2022 | NuvamaPrivate Edelweiss 3,378,974 10 62.89 | Cash Transfer 212,511,102
Investments Trust Finance &
Nuvama Crossover Investments
Opportunities Fund Limited
Series I B
December 12, 2022/ MacRitchie Investmenty Bhavish 15,792,695 10 95.61 | Cash Transfer 1,510,000,000|
Pte. Ltd Aggarwal
December 12, 2022| MacRitchie Investmentsg Amit Anchal 941,286 10 95.61 | Cash Transfer 90,000,000
Pte. Ltd
July 14, 2023 Tekne Private Ventures| N.A. 3,179,382 10 129.90 | Cash Allotment 413,000,000
XV, Ltd.
September 22, 2023 Internet Fund Il Pte Ltd| N.A. 6,358,765 10 129.90| Cash Allotment 826,000,000
September 22, 2023 DIG Investment IV AB | N.A. 6,485,940 10 129.90| Cash Allotment 842,520,000
"As certified by B.B. 8Associates, Chartered Accountants, by way of their certificate @xteember 22, 2023.
L. TheFl oor Priceanids th&] CtaipmePs i ce is [ O] ti mes atwhehtheei gh

Equity Shares were issued by our Company, or acquire@r sold by our Promoter, Promoter Group, Selling
Shareholders or other shareholders with the right to nominate directors on our Board are disclosed below:

(in™)
Past Transactions WACA# Floor Price (in Cap Price (in times)
times)
WACA of Equity Shares CCPSthat were issued by our Company 129.90 [ 6] [ 6]
WACA of Equity SharesCCPShat were acquired or sold by way of secong 85.55 [ 6] [ 6]
transactions
“To be computed after finalization of price band.
# As certified by B.B. & Associates, Chartered Accountants pursuant to their certificateDamtuiber 222023.
M. Justification for Basis of Offer price
1. The foll owing provides an explanation to theisieanp Pr

of Equity Shares that were issued by our Company or acquired or sold ke our Promoter, Promoter Group,
Selling Shareholders or other shareholders with rights to nominate directors on our Boarldy way of primary

and secondary transactions in the last three full Financial Years preceding the date of this Draft Red Herring
Prospectus compared t o ahree-mdthapprmdendedun& 30] 2023 fara ffor theh e
Financial Years 2023, 202 and 2021

[ 6]
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2. The foll owing provides an explanation to the Cap Pr
of Equity Shares that were issued by our Company or acquired or sold byur Promoter, Promoter Group,
Selling Shareholders or other shareholdersvith the right to nominate directors on our Board by way of
primary and secondary transactions in the last three full Financial Years preceding the date of this Draft Red
Herring Prospectus compared to our financial ratios for thethree-months period ende June 30, 2023 and for
the Financial Years 2023, 2022 and 2021

[ 6]

3. The foll owing provides an explanation to the Cap Pr
of Equity Shares that were issued by our Company or acquired bgur Promoter, Promoter Group, Selling
Shareholders or other shareholders with the right to nominate directors on our Boartby way of primary and
secondary transactions in view of external factors, if any

[ 0]

The Offer Price of [ 6] dmuais cotseltation withethiSellingn$harehdldersngtheoBRIEMs, @@ m p
the basis of the demand from investors for the Equity Shares through the Book Building process. Investors should read
abovementi oned i nlRiskFaotard jOorfBusadso n ghirdnicidl Imforfatio® begi nni 28d530n
and232 respectively, 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 hsgnia, #414, 3rd, 4th Block,

17 Main, 100 Feet Road, Bangalore,

Karnataka, India, 560034

Date:22 December, 2023

Subject: Statement of possible specialtdaxe nef i t s ( At he StQlatEleatnie Mobilty)Limaed @oirmeriyb | e

known as Ola Electric Mobility Private Limited) ( it he Companyo) , its sharehol d
in India prepared in accordance with the requirement undeiSchedule VIi Part A - Clause (9) (L) of Securities
and Exchange Board of I ndia (lssue of Capital and

Regul ationso)

This report is issued in accordance with the Engagement Letter@&af@ecember 2023

We hereby report that the enclostdnexure 1l prepared by the Company, initialed by us for identification purpose, states
the possible specidhx benefits available to the Company, its shareholders and its material subsidiatia, defined in
Annexurell-Li st of Materi al Subsidiari es abenasSulsieliangdd) , A su nRlaerrt
and indirectthetTaxtawsd )(,t pgetstkeert Ify i n force in | ndiAanexars on
I. Thesepossible special tax benefits are dependent on the Company, its shareholders and its Material Sulisidiary
fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company, it
shareholders andsi Material Subsidiarin Indiato derive these possible special tax benefits is dependent upon their fulfilling
such conditions, which is based on business imperatives the Company and its Material Subdiditaymay face in the
future and according)ythe Companyijts shareholders and its Material Subsidiary may or may not choose to fulfill.

The benefits discussed in the enclosed AnnexureoNer the possible special tax benefits available to the Company, its
shareholders and its Material Subsidiamyindia and do not cover any general tax benefits available to the Company, its
shareholders and its Material Subsidiaryndia. Further, the preparation of the enclosed Annexurandl its contents is the
responsibility of the management of the CompaVNe were informed that the Statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. theview of
individual nature of the tax consequences and Hanging tax laws, each investor is advised to consult his or her own tax
consultant with respect to the specific tax implications arising out of their participation in the proposed initial freditig of

of equity shar esPropokedOffseé ) Compangu(taheéyAin view of the f a
may not have a direct legal precedent or may have a different interpretation on the possible special tax benefits, which
investor can avail. Neither are we suggesting noisamty the investors to invest money based on the Statement.

We conducted our examination in accordance with the @AGu
2016) Guidanch Notgil) i ssued by the Institute of Chartered Acc
comply with ethical requirements of the Code of Ethics issued by the Institute of Charted Accountants of India.

We have complied with the relevant applicatdquirements of the Standard on Quality Control (SQC) 1, Quality Control for
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 i@sse as to whether:

i) the Company, its shareholders and its Material Subsidiahydia will continue to obtain these possible special tax
benefits in future; or
i) the conditions prescribed for availing the possible special tax benefits where applicableedawould be met with.

The contents of the enclosed annexures are based on the information, explanation and representations obtained fron
Company, and its Material SubsididryIndia, and on the basis of our understanding of the business actantiesperations
of the Company and its Material Subsidiamyjndia
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Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed he@iin views are based on the existing provisions of the Tax Laws
and its interpretation, which are subject to change from time to time. We do not assume responsibility to update the vie
consequent to such changes. We shall not be liable to the Compaayyfataims, liabilities or expenses relating to this
assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resulted primai
from bad faith or intentional misconduct. We will not be liable to the @ong and any other person in respect of this Statement,
except as per applicable law.

We hereby give consent to include tBistemenin thedraft redherringprospectusred herring prospectus, the prospeetud

in any other material useth connection with the Proposed Offegbmission of this Statement to tBecurities and Exchange
Board of India the Registrar of Companies, Karnataka at BengaB8E Limited and National Stock Exchange of India
Limited, pursuant to the provisions tife ICDR Regulations and Companies Act, 2CGit8] it is not to be used, referred to or
distributed for any other purpose without our prior written consent.

ForB S R& Co. LLP
Chartered Accountants
Firmodés Regl0os243WAN100022 No

Umang Banka
Partner
Membership No223018
UDIN: 23223018BGXLUD8062
Place: Bengaluru
Date: 22 December 2023
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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. Incometax Act, 1961 andhcometax Rules, 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 and Customs Tariff Act, 19ad withrespective Rules, Circulars ar
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
ANNEXURE 1l

LIST OF MATERIAL SUBSIDIARIES C ONSIDERED AS PART OF THE STATEMENT (Note 1)
1. OLA Electric Technologies Private Limitdd6 Mat er i al Subsidiaryd)
Note 1: Material subsidiaries identified in accordance with the Securities and Exchange Board of India (Listing Oblightions a
Disclosure Requirements) Regulations, 2015, includes a subsidiary whose income or net worth in the immediately preced

year (ie. 31 March 2028 exceedsl0% of the consolidated income or consolidated net worth respectively, of the 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 ELEC TRIC MOBILITY LIMITED
(FORMERLY KNOWN AS OLA ELECTRIC MOBILITY PRIVATE LIMITED) (ATHE COMPANYOQ) Al
SHAREHOLDERS AND ITS MATERIAL SUBSIDIARY UNDER THE APPLICABLE DIRECT AND INDIRECT

TAXES( ATAX LAWSO) I N | NDI A

Outlined below are the possible speci benefits available to the Company, its shareholders and its Material Subsidiary under
t he T a xPodsiblevSpecialfiTax Benefits) . These Possi blaee déendention the Company,Bte n ¢
shareholders and its Material Subsidiary fulfif/ithe conditions prescribed under the Tax Laws. Hence, the aifilitye
Company and its shareholders and its Material Subsidiary to derive the Possible Special Tax Benefits is dependent u
fulfilling such conditions, which are based on business intparaiit faces in the future, it may or may not choose to fulfill.
UNDER THE TAX LAWS

A. Special tax benefits available to the Company

Direct Tax Laws:

There are no special tax benefits available to the Company under the Direct Tax Laws.

Indirect Tax Laws:

The following special tax benefits are available to the Company under the Indirect Tax Laws:

1 The Company has entered into an MOU datel A&bruary 2023 with the Government of Tamil Nadu to
avail incentives under the [Structured Papkaf Assistance] 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 vehictieanarfakcture of
cells (6Structured Packaged). The benefits unde
conditions, failing which the Company will have to refund the benefits availed along with applicable interest.
The following indrect tax benefits are available to the Company under the Structured Package:

a 100% State Goods and Service Tax (SGST) reimbursement for 20 years on sale of electric vehicles
manufactured, sold and registered for use in in the State of Tamil Nadu.

a Incentive for Goods and Service Tax (GST) on capital goods imported over the investment period,
in case the Company facasinvertedtax situation.
B. Special tax benefits available to Shareholders
There are no special tax benefits available tdSihareholders under the Tax Laws.
C. Special tax benefits available to Material Subsidiary

Direct Tax Laws:

The following special tax benefits are available to the Material Subsidiary of the Company under Direct Tax Laws:

1 The Material Subsidiary has optambe governed by provisions of section 115BAB of the InctemeAct
1961.

Indirect Tax Laws:

The following special tax benefits are available to the Material Subsidiary of the Company under the Indirect Ta
Laws:
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NOTES:

The Material Subsidiary hamported capital goods 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 withieaBsyfrom the date of issue of
Export Promotion Capital Goods (EPCG) authorisation.

The Material Subsidiary has claimed benefit of Import of Goods at Concessional Rate of duty Rules, 202
(IGCR) under Customs Act, 1962, in terms of which the Materialiialog can import goods at concessional
rate of customs duties subject to fulfillment of conditions gribed therein.

The Material Subsidiary has entered into an MOU with the Government of Tamil Nadu to avail incentives
under the Structured Packagea&fAi st ance (AEV Special Manufacturi
for Battery Manufacturingo) under the Tamil Na d
Structured Package are available subject to fulfilment of conditions, failindwhrécMaterial Subdiary

will have to refund the benefits availed along with applicable interest. The following indirect tax benefits are
available to the Material Suioary under the Staiured Package:

0  100% SGST reimbursement for 20 years on salelagftrec vehicles manufactured, sold and
registered for use in in the State of Tamil Nadu.

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 summaonipanner
and is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, owners
and disposal of equity shares of the Company.

3. This Statement does not discuss any tax consequences in any country outside dndiaveftment in the Equity
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)

Director
Place Bengaluru

Date 22 DecembeR023
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry amdrket data used in this section has been derived from the Redseer Report, which ha
been commissioned and paid for by us in connection with the Offer. Neither we, nor the BRLMSs, nor any other person connec
with the Offer has independently verified a@hird-party statistical, financial and other industry information in the Redseer
Report. Unless otherwise indicated, all financial, operational, industry and other related information derived from tlee Redse
Report and included herein with respect to aayticular year, refers to such information for the relevant year. For further
details and risks in relati oni Weabavd usetl infBrmatisndrent theFRRedsexnr Report s
which we commissioned for industry related data in Eisft Red Herring Prospectus and any reliance on such information

is subject to inherentrisi& on 5page

Section A: Outl ook on I ndiabés Automoti ve

India is emerging into a global manufacturing powerhouse of techndémbgutomotives.

I ndi ads automoti ve mar Kegdtransfosmatiom ahich wilbunlach theanext veaecehohgooivth ig yhe
sector. Innovation in cell technology & thebsequent rise of EVs, increased adoption of software & electronics in vehicles,
and governmento6s impetus to domestic manufacturing of
transformation. These advancements are likely to havelmbimpact, given India accounts fb5-20% of global production

for 2W and is the '8 largest 4WPassenger Vehicle market in the world (in terms of sales volumes), with strong growth
headroom in both segments.

India automotive market consists of ~26Mn vigles and is central to the economy.

India has a large automotive market, comprising annual production of ~26Mn vehicles as of FY 2023 (excluding electr
rickshaws- Source:Society of Indian Automobile ManufactureS [ AM) ) . I t i s wfactuting settor andthd n d
overall economy, contributing ~35% to the manufacturing GDP a#f%b %o the overall GDP in FY 2023. Further, the Indian
government envisions improving contribution of the automotive industry to reach ~40% of the manufacturimg D26
(Source: Automotive Mission Plan 2026).

While Indiabés (and gl obal ) -terenldéclné iethepFly 20@0F¥ 20R20pariode (xklye eorthe e n
global shortage of semiconductors, pandeimitticed lockdowns, increase irefiprices and volatile gepolitics driven by the
RussiaUkraine conflict), it has recovered well to ~83% of FY 2019 levels (as of FY 2023). Despite having latgkeagier

(2W) and fourwheeler passengeehicles (4WPassenger Vehicle) markets, Indiasskmited penetration, indicating a solid
backdrop for medium to lonerm volume growth.

Technology is driving the next wave of growth in the automotive marleat,by the following factors:

1. Advancement in Cell Technology is drivimenetration of Electric Vehicles (EV$)Cell technology development 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 dieal energy (as per their composition chemistry).
With the evolution of cell chemistry, the India (and global) market is transitioning towards globally popular-ighium
based cells such as NMC (NickdianganeséCobalt Oxide Cathode) and LFP (Lithiunoir Phosphate), which offer
unique benefits. Thermal runaway temperature and cycle life is higher in LFP batteries, which are robust but heavier. ¢
the other hand, NMC batteries charge faster and have higher energy density, leading to higher rangeaWilize. s

Further,EVs have lower total cost of ownership (TCO) vs ICE vehicledor e.g., electric two wheelers (that have led
EV adoption in India) have ~45% lower TCO vs their ICE counterparts over the life of the vehicle. This is driven by lowe|
fuel costs (roughly 1/100of ICE) and other 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 (import
crude oil drove ~87.3% of dorstic consumption in FY 2023, as per Petroleum Planning and Analysis Cell) and
increase in price of global crude oil. This along with the increase in the initial vehicle prices have raised the TCO
ICE vehicles.

- Unlike crude oil, the price of electriciin India follows a stable trend (generally lower than inflation), because India
is a power surplus nation with total installed power generation capacity of 417 GW (while its peak demand has on
reached 221 GW as of FY 2023). Electricity generation inaliglalso cheaper than many of its global counterparts
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and efforts are being taken to maintain its affordability in the long run (e.g., revised frameworkatid2al/National
level Merit Order Dispatch Mechanism).

Fig.1. Cost of ownership comparison of\#&cooter and ICE 2W scooter (as of H1 FY 2024)

(in Thousands )
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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 ifthadieBiGmof the vehicles
inclusive of GST 4. Maintenance and Insurance Costs have been calculated over the Life of the vehicle 5. 80US$ =

On similar lines, TCO for E4WSs is also ~24% lower than their equivalent ICE counterparts.

Fig.2. Cost of ownership cquarison of E4AW and ICE 4W (as of H1 FY 2024)
(in 7 Mn)
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Source(s)Redseer Research and Analysis
Note(s): 1. Products Compared are ICE 4W and E4AW of same model of a Leading 4W OEM. Total Life of both Vehicles haséém a5
years; (270,000 kms at 60 km per day, 300 days a year) 3. Acquisition Cost incluReadRrice of the vehicles inslive of GST 4. Maintenance
and Insurance Costs have been calculated over the Life of the vehicle 5. T 88% =

Moreover,stronger software enablemen{than ICE vehicles) in EVs enables provision of agaheration features (e.qg.
connectedehicles.enhancedsafetysystemsyehicleto usercommunicatiorandenhancedhfotainmentsystemstc.) that
enhance the driving experience.

Additionally, the rise of EVs will aid in achievingndi ads promi se to chytCYeemd sssi
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(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 charfgingr t her , 40% of I ndiabds i
comes from notossil 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 PuBtpegige Projects).

2. Shi ft fromnloe® mmahecl-arsvh & e Evelving cugtamereneeds around safety, performance,
comfort, and utility is leading to an increased role of software and electronics in velmidlass incrementally aligning
vehicle safety rules with global standards. Features likel@kibraking, rear parking sensors, speed sensing door locks
are already provided by OEM6s. Moreover,,emealgenysiopsdnal a f
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 pertage of the vehicle BOM (Bill of
Materials) for cars has increased by®percentage points (of the total BOM cost) in the le&2ars. With the evolving
electronic architecture and electrification of the vehicle powertrain, this share is projentegh 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 C 2022 CY 20309

Source(s): Redseer Estimates

3. Government 6s I mpetus to Te cManubattwiggiindngih |l y Advanced Aut o

a. Production-linked Incentive (PLI) Schemesi 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 sales of neage technology products manufactured domestically.stheme invites foreign and local
investors to set up new capacities and expand existing manufacturing units. With a bu@yé8dfn (US$ 34.1 Bn),
these schemes were launched across 14 sectors, to create national manufacturing champions and an additi
production of 30 Tn (US$ 375 Bn) over the next 5 years. The Automotive industry is a key beneficiary in the
following PLI schemes:
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Fig.4. Budget Allocation in the PLI Schein&ectorwise distribution
(as % of total PLI amount allocation)
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Note(s): Others includes PLI for sectors such as Aviation, Food Processing, Medical Devices, Metals and Mining, Teldesrandexpparel

Automobiles and auto components sector (budg2s9 Bn i.e., ~US$ 3.2 Brijhe primary objectivesf this PLI

include overcoming cost disabilities, creating economies of scale, generating employment, building a robu:
supply chain foAdvanced Automotive Technology (AAT)and higher valuadded products. The PLI proposes
financial incentives of up to8P6 (saledinked) to boost domestic manufacturing of AAT products (min. 50%
domestic value addition will be required) and attract investments. The financial incentive under the scheme
expected to start from FY 2024 (though it was officially declarduktstarted from FY 2023) for a total of five
consecutive financial years.

Advanced Chemistry CelilBlBh A 03328 Brt) $chemmsdaur(ched fdr gedting:

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 KWh and percentage of
value addition achieved on actual sale for manufacturers who set up odutdts with a capacity of at least 5
GWh up to a maximum of 20GWh per company. The scheme will help develop a strong domestic supply chai
for electric vehicle manufacturing.

India Semiconductor Mission 2021 (budget760 Bn i.e., US$ 9.5 Bnjncluded various schemes (such as
semiconductor fabrication, display fabrication, compound semiconductor & semiconductor assembly, testing
making & packaging, and desiginked incentive). The scheme will lead tech-based innovationand increased
competitiveness of the Indian automotive market globally.

Faster Adoption and Manufacturing (of Hybrid &) Electric Vehicles in India (FAME) - The scheme was launched

in 2015 to enable a lefipg to environmentally cleaner, sustainable, advanced, and more efficient electric vehicles
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 (US$ 1.3 Bn)) wasuached 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.
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Additionally, growth in investments, export potential, improving credit access and poglards domestic manufacturing,
are also contributing to the automotive market growth.

1.

Growth in InvestmentsThe risk of supply chain shocks has never been more palpable than today, following compoundin
crises from the U&hina trade war, the COVHD9 pandemic, and the war in Ukraine. Manufacturers across the world are
seeking supphchain resilience, which would mean investment into diversification of the supply chain. (Source: Economic
Survey FY 2023)

I ndi ads economi c r e s,ialgé&youngworkigggpapplaiidniresuitinganicheapt& abdundant labgur
and simplified labor laws make India an attractive alternative dimbal manufacturers (including automotive
manufacturers)Moreover, youth upskilling initiatives 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 martk
also aid investment flow in theountry.

Further, automotive OEMs 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 successful in attragimgosed investment of 7 4 8(US$ 9.B Iin) against the targeted
investment of 4 2 5 (UB%n5.3 bn) over a period of five yeaithe scheme has also attracted foreign investments
Gov er nmen hdapex is mproved supporting infrastructure through the development of national highways and
electric charging infrastructure.

Export Potential Of the total domestic vehicle production in FY 2023, ~18% (approximately 4.8 Mn vehicles) were
exported. Diven by the recent gepolitical 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 conditis. Consequentiallyndia 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.

Improving access to formalizentediti Steady progress in financial inclusion and growth in penetration of vehicle loans
(major banks saw vehicle loans surge 18%-Y in Q3 FY 2023) suggest strong consumer demand.

Measures to strengthen domestic manufacturifige government hasiposed increased custom dutiesl(®6 increase
across different vehicle types) on import of vehicles (Budget-2@2 30 promote localized manufacturing. This is expected
to improve cost efficiency and affordability in the long run. Subsidies and tax &deers are being used to fuel demand
for domestically produced, especially clean energy, vehicles in the market by state and central governments.

2W,3W, WP assenger Vehicle and Commerci al Vehicles are the

ndi aébs automotive market is majofly distributed into

Fig.5. Automotive Vehicle Production Volume in India (FY 20E¥ 2023)
(In Mn units)
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Note(s): 3Ws excluding electric rickshaws.
Source(s): Society of Indian Automobile Manufacturers (SIAM)
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1. Two-wheelers(2W)i India is a global production hub for tweheelerd a total of ~19.5 Mn 2W were produced in India
in FY 2023contributingl5-20%0f t he worl dés total 2W production, maki
after China. Of the total production, ~4 Mn units were exported.7LBIn units were sold domestically. Globallgdia
is the secondargest 2W market in terms of domestic sales volume¥alue of 2W domestic market size in India was
1-1.8 Tn(US$1720 Bn) in FY 2023.

Fig 6. TweWheeler Domestic Salédndia vs Global Benchmarks (Key Countries by 2W Domestic sa@¥)2022
(in Mn)
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Source$): Redseer Research

Note(s): 1. India: Figure for FY 2023
Multiple factors are pushing the personal mobility demand towards 2Ws:

a. Need for affordable personal mobility2Ws offer greater reach and convenience than public transport facilities and
modes of shared mobility, while also being more affordable than other personal mobility options fikesgeviger
Vehicles).

b. Current state of road transport infrastructu®Ns 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 supplyi 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 i Travel requirements to reach public transport stations and increasing demand-foitelast
deliveries (for industries such as food, ecommerce etc.). The latter will also fuel greater demand for electric 2Ws
players in these markets move towards nmgetieir sustainability commitments.

The 2W market is further segmented into scooters, motorcycles & mopeds and Low speed scootbisy&IE&s.

Fig. 7. Segmentvise domestic twavheeler share (FY 2013, FY 2019, FY 2023, H1 FY 2024)

(in Mn, as % of domstic 2W sales)
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Sources$): Society of Indian Automobile ManufactureRedseer Estimates
Scooter sulsegment has grown quickly in past few years owing to:

a. Ease of learning & riding smaller structure, gearless, ligheight 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 feature§ Storage space, safer (low top speed), ease of maneuvering through congested roads.

Affordable price segments dominate both scooters and motorcycles (including mopeds), with 86% and 77% of sales volun
respectively in less than @0 thousand<US$ 1250) price bracket (at-skowroom prices) in H1 FY2024. This reflects the
demand for 2Ws being driven by the growing middiess population that has sizeable discretionary spend but is price
conscious.

Despite large domestic volumeébgere is headroom for 2Ws to grow in India.

Hi gh fuel prices and the resulting total cost of owner
India in CY 2022, which is much lower than some of the SEA countries, suggesting hdadyoom for 2W growth ahead.

Fig. 8. 2W perilindiaGlodaldenchmarksi(CY 2022)
(Number of 2W units)
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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 (UBABraAT)A
Europe (lItaly), Asia (China, India), SodBast Asia (Indonesia, Vietham, Thailand)

The domestic 2W sales are stilcovering from the pandemic induced decline and have reachEd U as of FY 2023 as
opposed to the preandemic levels of ~21 Mn. The high growth potentifathe segment along with the partially recovered
small base is projected to drive strong growmthrolumes at ~11% CAGR over the next 5 years. This will enable the domestic
2W market to reach 2-3.8 Tn(US$ 3545 Bn) size by FY 2028. Growing middle class population, increasing urbanization
led demand and favorable policy frameworks are the magavtgrfactors.

Fig.9. TweWheeler Domestic Sales Forecashdia (FY 2023, FY2028P)
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Source(s)Redseer Estimates

2. Four-Wheeler Passenger vehicles (4Wassenger Vehiclej) This segment comprises cars of various-sefpments 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 opponity size of 3-3.2 Tn(US$ 4045 Bn) at consumer prices). In terms of domestic sales,
I ndi a bec anterd lardest 4WrBassendidr ¥ehicle markefsource: Economic Survey) in December 2022.

Fig.10. 4W Passenger Vehicles Domestic Saleslia vs Global Benchmarks (Key Countries by Domestic Car sales,

CY 2022)
(in Mn units)
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Source$): Redseer Research
Note(s): 1. India: Figure of FY 2023

Large headroom is available for 4W growth in India.

As of CY 2022, Indiaonly had 2804W-Passenger Vehicle per
of China, suggesting a large headroom for growth.
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Fig.11. 4W Passenger VmhdiavsGloba Bepobmarke (CYAW22Popul at i on

(Number of 4WPassenger Vehicle units per 1000 population)
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Source(s)World Population Prospects, Redseer 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 seliegith the consideration to cover leading and comparable markets across North America (USA,
Mexico), LATAM (Brazil), Europe (Norway, UK, Russia), Asia (China, India), Seftist Asia (Indonesia, Vietham, Myanmar)
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Cars are being adopted by a higher numtbéndian households due to increased affordability led by growing income levels.
Furthermore, premiumization trendan be seen with segments like compact SUVs growing faster than the other segments a
consumers lean towards better drivabi{aigross different road conditions), greater comfort and improved digital connectivity.
Thus, entrylevel hatchbacks will relent some market share to more premium segments, however affordability will continue t
drive the overall demand. This along with@tlinderlying drivers of automotive growth (e.g., reliance on localized components
& fuel, development in road infrastructure and improving credit penetration) will fuel the growth fétaééénger Vehicle
ahead.

As a result, domestic sales in the ®&ssenger Vehicle segment are projected to re&cM® units in FY 2028, at a CAGR
of ~6%. In terms of valuehe market is projected to grow at a CAGR efB% to reach 5-5.@ Tn(US$6570 Bn) size by
FY 2028.

Fig. 12. (a) 4W Passenger Vehicles Domestic Sales Voli Fig. 12. (b) Value of 4W Passenger Vehic

Forecasti India (FY 2023, FY 2028P) Domestic Sales Forecastindia (FY 2023, FY
(in Mn units) 2028P),
(in Tn)
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Source(s):Redseer Estimates

4. Commercial vehicles In 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 rityle mobil
demand and development of national highways.

5. Three-wheelers (3W)i India is the largest producer of 3W in the world. The tiwheeler market segment includes
vehicles used to transfer both passengers (e.g., auto rickshaws) and cargo (e.g. Utz)irgy&b Mn 3Ws were produced
in India, of which 0.36 Mn were exported and 0.48 Mn were sold domestically, as of FY 2023.

Section B: Electrification of I ndi adbs Aut

2Ws are |l eading the el ectri fi catheverge ofefplodiveagtawth @heada ut o mot i

2Ws are at the forefront of automotive electrification in India as Indian consumer is sensitive to initial vehicle price. E2W
adoption has grown rapidly to form ~5.1% of 2W registrations in H1 FY 2024, primarilpylegooters. 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
exports opportunity of 16010 Mn 2W unitsSelect E2W OEMs with greater control over manufacturing technology can also
leverage the EV knoWwow to capture domestic E4W opportunity, taking their overall TAMB@-9.1 Tn (US$100 to 115 Bn)

in FY 2028.
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Automotive Electrification in India is beinded 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. Centratatnd@jovernments 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 averag® 600 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 ( 2-70 thousand.e. USD 2560875) is more palatable for Indian consumers, resulting in E2Ws leading the
electrification in personal mobility automotives.

- Reduced registrain costs for EVs across states make theaa 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 E4AWs also contribute to their faster adopéion in Ind
E2Ws have witnessed rapid growth in India.

Fig. 13. (a) Electric 2W Registrations (FY 2018 to H1 F Fig. 13. (b)Electric 2WPenetration in India (Q1
2024) and Penetration of Overall 2W market in India FY 2022 to Q2 FY 2024)
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Source(s)Vahan Dashboard Data, Ministry of Road Transportation and Highways

Note: 1. Registration data from VahBashboard does not include Lespeed scooters andticycles sold

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 penetmsat@s bf ~4.5% of the 2W registrations reported on the
Vahan Dashboard (MoRTH) in FY 2023. It has increased further to ~5.1% in H1 FY 2024. E2W registrations (and subsequer
penetration as % of overall 2W registrations) were marginally lower in Q2 FYth@4the previous quarter due to reduction

in FAME subsidy, effective from June 2023.

The journey started In 2007, when India saw the introduction of its first E2W. Since 2010, the government focused on E
adoption and initiated regulatory discussionsl a@tanning (including setting up the National Council feM@&bility) to
encourage reliable, affordable, and efficient EVs that meet consumer performance and price expectations.
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Key enablers of E2W adoption in India:

1. National Electric Mobility Mission Plan 2020 was launched in 2@t®ering multiple initiatives:

a) FAME (Phasel&lIl)i86 % of the FAME 11 policydéds budget outl ay
new rules provide a demand incentive df0,000 per KWh. The cap on incentives for E2Ws has been reduced to 15
per cent of the efactory pice of vehicles from 40 per cent previously (effective frohddne 2023).

b) The rate of Goods and Services Tax on electric vehicles has been kept in the lower bracket of 5% (with no cess)
against the 28% GST rate with cess up to 22% for ICE vehicles.

¢) MoORTH 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.

2. Productionlinked Incentive Scheme (PLI) for Automotive Sector (20@iEtaied 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.

3. Productionlinked Incentive Scheme (PLI) for Adnced Cell Chemistry (2021Jhe 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, theantamirfg 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 rdnufactu
in India. In addition to the capacities allocated by the Ministry of Heavysiniés under the PLI Program, private players
are expected to create battery manufacturing capacity to the tune of ~95 GWh.

4. State based subsidies EV are offered by several staieghe range of 2,50010,000 (US$ 3il- 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.

5. Charging Infra cedevelopmenby the government, automotive OEMs and focused startups, has also fueled EZdhadop
As of March 2023, there were 6,586 public EV charging stations in India.

Scooters are leading the E2W penetration.

Stronger supply availability, compact and suitable designs, limited range anxiety, smaller (and lighter) batteriestiéwer ini
price di fference and growing popularity in the Indian mar
scooter segment, premium scooters subsegment (pricesh¢exoom) > 1 0 0 t h.e WS$alB50) have high electric
penetration of ~75% (in H1 FY 2024). With the projected decline in electric scooter prices, consumers are likely tthheee a hig
number of options across price ranges, driving greater adoption in the lower price bsagkkt a
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Fig. 14. (a) Electric Scooter penetration in India (H Fig. 14. (b) Pricesegmentvise Electric Scooter

FY 2024) , o Penetration in India (H1 FY 2024)
(as % of total domestic scooteryistrations) (as % of domestic scooter registrations)
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Source(s)SIAM, Vahan Dashboard Data (MoRTH), Redseer Estimates
Note(s): Exshowroom price considered

Limited options have restricted EV penetration in the motorcycle segment to <1%, with major EV playinth@® t hou s
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 reachedetmo citiessuch as Kolhapur and Surat (with ~23% and
~15% E2W penteation 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 finangisupport for lowmid income consumers, have driven universal adoption of E2Ws in the
country.

Fig.15. Electric TweWheeler penetration of selected cities of India (H1 FY 2024)
(as % of Total 2W Registrations)

5.1%: E2W Penetration
inIndia (H1FY 2024)

Kalhapur 23%
Bengaluru
Surat
Ajmer
Delhi
Indare
Chennai
Murnbai
Kanpur

Kaolkata

Source(s)VahanDashboard Data (MoRTH)
Note(s): As per reported data from Regional Transport Offices (RTOs) in each city.

Certain states have also seen stronger E2W adoption than others, such as Goa (>16%), Delhi, Karnataka, and Kerala (>
and Maharashtra (>9%).
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Fig.16. E2W Penetration State Level H1 FY 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
Il ndi ads E2W pptentiaklytatram ibflectiom pointsfor explosive growth ahead.

Mature EV markets denote that EV penetration levels®¥3in the leading vehicle segment, (E4Ws in these markets) have
been followed by tremendous growth in EV adoption, driven by increaseldgt awareness, greater user comfort and strong
market supply. India is projected to follow suit to see rapid increase in E2W adoption in the next ~5 years.

Fig. 17. EAW Penetration in Global Markets (Year 1 to Year 6)
(as % of total 4W domestic sales)

Ejkpc

Il gtocp{
Ht cpeg
Wpkvgf" Mkpifqgo 48
Uygfgp

38

T 5
4 4

[gast™” [gat ™ [g&t ™ [g&t " [gat™” [ g8t

Source(s): 1. IEA, Electric car registrations and sales share in selected countrie®)2D1&A, Paris https://www.iea.org/dadad
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/daaadstatistics/charts/electric
carregistrationsand-salessharein-selectegeuropearcountries20182022, 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.
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Moreover, there is a significant growth headroom in terms of E2W penetration when compared to theaykdta. While

Vietnamdéds electric vehicle market sees significant sha
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.

Fig.18. Electric 2W Sales Penetratidrglobal benchmarks (CY 2022 unless specified)

(as % of Domestic 2W Sales)
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Source(s)Redseer Research and Analysis

~10%

:5.1 %

0.5-1.5%

~0.5%

~0.3%

35-40%

30-40%

30-60%

90-95%

83-90%

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

figures Includes L3e, L4and 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 TweWheeler Sales)
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As per these estimates, E2Ws (1% in 2022 to ~50% penetration in2PA@23 are expected to see faster adoption than other
disruptive technologies like smartphones (1% to 50% penetrationi Ygars) and laptops (1% to 50% penetration #¥18.7

years).
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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

Multipl e factors are expected to drive the steep adoption of E2Ws in India.

1. Reduction in initial vehicle price (led by the drop in Battery PricBattery pack (primarily constituted by cell and BMS)
contributesto38 0 % of an E2Wbs Bill of Materials (BOM) cost.
between CY2010 (US$ 1183/kWh) and CY2023P (US$ 139/kWh). This has been due tbithihéaprices of cell raw
materials, innovation in cell chemistry (e.g. increased usage of cheaper and abundant materials in the cell composition s
as iron phosphate in LFP i.e. Lithium, iron phosphate batteries), greater supply of cell manufactijiacsease in energy

density (which has made batteries smaller, lighter and cheaper). Further, a ~43% reduction in global battery pack price
projected in the next-8 years.

Fig.21. Global Liion Battery Pack price trend (CY2020 to CY2030P)
(in  thousand&Wh)
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Source(s): IEA, Evolution of Lion battery price, 1992019, IEA, Paris https://www.iea.org/dadadstatistics/charts/evolutieaf-li -ion-batteryprice
19952019, IEA. Licence: CC BY 4.0, Redseer Research

Note: This is a work derived bRRedseer from IEA material and Redseer is solely liable and responsible for this derived work. The derived work is not
endorsed by the IEA in any manner

2. Easing access to OEIl ect r iicWhiledGEI2Ws naed to beé refpetedbaidtn gn sy i @ f
E2Ws comes home for its usédréeading to lesser energy loss, smaller refueling costs and greater convenience. A single
battery charge provides a range ofIZlb km on an average (for lithiuian batteries) for E2Ws. Ongoing improvenment
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in the EV driving range (e.g. increasing battery density) are solving range anxiety, one of the primary challenges to E
adoption.

The Ministry of Power has all owed sal e mdentiegdingiovestnerdsi t y
in charging infrastructure. Under Phase Il of the FAME scheme 2877 charging stations have been sanctioned by !
government in 68 cities across 25 States/UTs. As of March 2023, there were 6,586 public EV charging stationer(632 un
FAME | & Il) in India with 419 on the National Highways (Sourdéinistry of Heavy Industries)

Multiple categories of charging options being provided by various parties in India:

a) Charging at residences/offices using existing electricity connectionglaattic Vehicle Supply Equipment.

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 disckdrgr partially charged EV battery can replaced.

3. Scale Expansion by E2W OENIsAs 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 fewgrpaasei and availability
of certain components for ethe-shelf purchase along witkgulatory support have encouraged new entrants in the market.
E2W OEMs will also be able to scale faster through quicker product diversifiGatluay will be able to evelop new
offerings (customized 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 introdiwce newer products much faster than their ICE counterparts. Typically, ICE variants require higher level of analys
and modifications at component level (viz. engine, body shape and internal configuration) and manufacturing leve
Growing demandhas also pshed traditional OEMs to increase their E2W production capacity.

4. Serving a variety of useases- E2Ws have piqued the interest of all industries providing last mile and hyperlocal deliveries
(e.g. online food & grocery delivery, lastile couriers, ahome beauticians / handymen etc.) as well ashaikng
services (2W taxi), owing to better economics and lower carbon footprint. E2W OEMs are designing specific products
serve the B2B use cases which include features like greater carrying spawelfeathhe conventional pillion seat), longer
range over single charge etc. Innovations like swappable batteries also have the potential to accelerate B2B adoption.

5. Service network While servicing and maintenance needs in E2Ws are low, owing to lesser number of moving parts (a
compared to ICE 2Ws), dedicated servicing & repair fleets are being developed by OEMs to cater to occasional custon
demand. Given E2 Wdepthdnd aprhplexite, thdafterle seryiceanarket for E2WSs is expected to stay
largely organized and OEM controlled.

6. Consistent government pushPersistent regulatory support across supply, demand, infrastructure, and financing etc. fol
EVs is expeted to continue.

El ectrification is a Aflywheel 6 and will accelerate t he

E2Ws are |ikely to capture not just the O6replacement6

households that do naurrently own 2Ws, but look for lower cost of ownership, better performance, and sustainability.
Moreover, by providing usease specific design and efficiency, E2Ws are projected to better capture the emerging demand
the last mile and hyperlocal deliyesegments. Thus, continuous flow of the electrification flywheel will accelerate the overall
2W adoption in India.

Certain E2Ws OEMs can also capture domestic E4AW market and E2W export opportunities.

1. Domestic 4W ElectrificationGovernment subsidies, Especific car loans, significant tax rebates, lower running costs
and negligible maintenance costs pushed the initial demand for electric vehicles in-thasd®iger Vehicle market.
Traditional ICE OEMs entering the EV market and tédh reduction in inpuprices, have built a supply of affordable
electric cars in India. On the back of these growth fackWs, penetrated ~1.9% of the overall 4W registrations in H1
FY 2024 as per the vehicle registrations reported by MoRTH (Ministry of Road Transpoitigimetays)on the Vahan
portal.
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Fig.22. Electric FourWheeler sales and Penetration in India (FY 2018 to H1 FY 2024)
(In 000 units, penetration as % of total 4W domestic sales volume)
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Source(s)Vahan Dashboard Data (MoRTH)

Yet, EAWpenetration is much lower than 2Ws, because of higher initial prices vs ICE, lack of charging space in India
households, limited supply with few players in the market, underdeveloped charging and servicing infrastructure. Mo

OEMs in the nascent India B4market are ICEDEMSs crosautilizing their existing ICE4AW platforms to produce E4Ws.

There is a large headroom available for E4AW penetration in India (as compared to the global markets), creating space

more OEMSs to enter the market and for OEMs teaade their EV production approaches.

Fig.23. E4AW Penetration Global Benchmark (CY 2022) and India (FY 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 bsetected with the consideration to cover leading and comparable markets across North America (US,

Mexico), LATAM (Brazil), Europe (Germany, Norway, Sweden, Netherlands, UK, France, Italy, Spain), Asia (China, IndialgeSbdtsia (Thailand,
Indonesia)

Growth in E4AW penetration in Norway and Sweden has been driven by strong policy interventions, aimed at reducing tl

purchase price of electric vehicles and deployment of charging infrastructure. With a similar govéedreemthasis in India,

along with sipply strengthening, increased consumer education & awareness around advanced feature set, improved proc

experience and lower total costs of ownership, E4AW penetration is projected to rek@% bt total 4WPassenger Vehicle
sales volume by FY 2028.
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Fig.24. (a) E4W sales and Penetration in India (FY 201 Fig. 24. (b)E4W Penetration in China (CY 202

FY 2023 and FY 2028P2 . -CY 2022) and comparison with India
(In Mn, _penetra'uon as % of Total 4\Wassenger Vehicle (penetration as % of Total ARassenger Vehicle
Domestic Sales) Domestic Sales)
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Source(s): 1. India: Vahan Dashboard Data (MoRTH), Redseer Estimates, 2. China: As per IEA (2023), Global EV Outlook, 7028 |E
https://lwww.iea.org/reports/global-outlook-2023, Liense: CC BY 4.0, China Association of Automobile Manufacturers

E2W OEMs, who own the EV6s manufacturing technology,
and unlock a part of the immense growth potential. Specifically, ownership oélihtechnology and vehicle software
will be crucial to drive extendibility in the EAW segment. Further, E2W OEMs canlenessge portions of their supply
chain and EV brand to command a strong position in the E4AW market

2. 2W Exports- India is globally the second largest market in terms of domestic sales of 2Ws. Other global key markets «
2Ws (in terms of sales) include China (=&® Mn), Indonesia (~5 Mn), Vietnam (~3 Mn) and Thailand (~2 Mn) as of CY
2022. ~18% of the 2W volumgsoduced in India have exported in the last 5 years (FY 2019 to FY 2023). Indian climate,
traffic, road, and riding conditions that require robust, sturdy-higdlity products, have has created a strong image for
Indian 2Ws globally.

This provides a strig export opportunity for domestically produced E2Ws, which are more efficient & sustainable and
available at a slightly higher initial price (vs ICE 2Ws). Furthermore, the government is facilitating increase in export:
under the Export Promotion of Capi@oods Scheme where battery electric vehicles of all types will be eligible for reduced

export obligation requirement. Custom duty exemptions have also been provided on imported capital goods required
manufacture lithiurrion cells for EV batteries, tmaintain global competitiveness and enhance their exports.

Emerging markets such as Africa, LATAM and SEA countries which see thriving 2W demand can serve as significal
export opportunities. These mar ket s anditherefore sharg stable ansl t i
established trade relations. Promising demand in these markets istapledl due to limited domestic E2W supply in
these markets.

I'n addition, mature western mar kets | i k &V eKoris,cpleegreatwh i
demand potential owing to mature customer sensibilities and rapidly growing awareness about sustainability. Growit
tension in trade relations between the western markets and Chi8@%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 is 78.0 Zn (US$ 9aL00 Bn).
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Huge addressable market is available for E2W OEMSs.

As a result of the above, E2W players are addressing a large and promising domestic vehicle market of ~20 Mn unit s¢
volume in FY 2023 (~5.2 Mn scooters, ~10.8 Mn motorcycles, ~3.9 MfP4®éenger Vehicles), which is projected to grow

to ~32 Mn units anual sales volume by FY 2028 (~12 Mn scooters, ~15 Mn motorcycles, ~5 MRa®éénger Vehicles).

This translates into a TAM of 4.4 %n (US$5565 Bn) in FY 2023, which is projected to react8 -9.0 Tn US$100115

Bn) by FY 2028.

Fig.25. (a) Total Addressable Market (Domestic Sales Fi9- 25. (b)Electric Vehicle salesMotorcycle &
Motorcycle & Mopeds, Scooters and 4W) in India (F MOPeds, Scooters and 4windia (FY 2023 and

2023 and FY 2028P) FY 2028P)
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Source(s): Redseer Estimates
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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Note: 1. Excludes India
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Section C: India E2W Success Factors and Key Business Models

Disruptors, who follow a vertically integrated approach and work towards localizing their supply chain, are better placed tc
win Indiabdés E2W market.

Globally, disruptorOEMs (when compared to the incumbents) have emerged as winners in the EV industry driven by the
ability to innovate. Even in India, disruptor OEMs have scaled well to cover more than 70% of the E2W domestic sales
volume in H1 FY 2024. Disruptor OEMse taken multiple approaches in the Indian E2W market, including the vertically
integrated approach which enables the OEMs to have a stronger control over the vehicle performance and costs. Within 1
ecosystem, it is the most critical to own the deveéoyirof EV technology elements including the battery pack, software, motor
& drivetrain and electronics &electricals along with their interplay with each othemnd rest of the EV components.
Additionally, in the Indian context, it is crucial for OEMs &y on domestic sourcing and manufacturing as it enables them
to improve product quality and compliance with regulation while saving costs & import duties.

Di sruptors have | ed the global EV markets and are al so

In the major global EV marketslisruptors, who areborn electric players focus on innovation (a key part of their
organizational culture) andave emerged as leaders over incumbentBisruptors have not only innovated at the product
level, but also inculated significant process innovations. Instead of trying to ffir&/s in existing ICE vehicle supply chains

and distribution channels, global disruptors have buikdp¥cific manufacturingo-market paths. Their EVs are built as next

gen automotives rebling a transition from commutanly vehicles to digitally connected smart devices with advanced
functionality. Being category creators helps disruptors in establishing a brand name which becomes synonymous to
market/product for the consumers. Thiginovationfirst culture and teched business model attracts competent tech and
research teams, building nesge, young and dynamic talenthouse.

Incumbents, on the other hand, face challenges that inhibit their ability to capitalize on the EVrojypditteése challenges
include their dependence on ICE, split focus on R&D, limited electric powertrain expertise, askshibdustry model and
typically long product development timelines. Incumbents are at a disadvantage in-gaséasinnovatiomriven EV market.

Disruptor OEMs have also emerged in the India E2W market and have gained a larger market share.

Fig.27. Total E2W Registrations in India, market share of Incumbents Vs Disruptors in India (FY R0ZY 2024)
(in Mn units, share as %f E2W registrations)

Disruptors

16% 29% Incumbents

FY 2023 H1
FY 2024

Source(s)Vahan Data (Ministry of Road Transportation and Highways), Redseer Analysis
Note(s):- 1. Incumbents: 2W OEMs who have existing ICE 2W products and have also introduced Electric 2W in India. This alssuhslaiay
companies of such Incumbents, which only have E2W products. 2. Disruptors: 2W OEMs who have entered the marke¢heitrio@wheeler
products in their automotive product portfolioRBegistration data from Vahan Dashboard does not includespesd scooters andkicycles sold.

Vertically-integrated approach, comprising complete ownership of EV value chain aawitincluding research,
manufacturing technology and consumer touchpoints, is more effective.

Di sruptor OEMs in Indiabés E2Ws market, currently take
approach and Partial Ownership approacérti¢ally Integrated approach refers to the complete ownership of all the key EV
manufacturing & retail activities by E2W OEM, primarily covering R&D, manufacturing, charging network, sales and
distribution and aftesales services.
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Fig.28. Approaches takeby E2W OEMs in India
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Note(s): 1. In the above table,ndicates that the E2W OEM hashiouse capability and ownership of the respective activity in the value €hain; indicates
that E2W OEM may have partial or complethious e capabi |l ity / ownership2. 6*0artnametworksi ti es

Vertically integrated approach has generated better outcomes for global EV OEMs as it offers strong control over the prodt
profitability, and scalability. This was demonstrated in the strong resilience of such OEMs during the gplsabdaige,

which affected all automotive manufacturers. EV disruptor OEMs with vertically integrated approach were able to captul
market demand (better than incumbents) by coming up with agile and adaptable solutions (e.g. rewriting software which w

compatible to available chip supply).

Mentioned below are the critical aspects of the vertically integrated approach.

Ownership of R&D & Technology 7 Designing and development of EV technology components (cell & battery pack,
software, motor & drive train @helectronics) irhouse (rather than procuring readily availabletb# shelf items) enhances
control over the product. This fundamental for improving vehicle functionality, catering to emergingcases and
responding to customer needs with agilithese components constitute majority of the vehicle BOM, making their ownership
critical to provide competitive cost advantage and boost the OEM margins.
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Fig.29. E2W BOM Cost by Key Components
(as % of E2W Vehicle BOM Cost)

Battery Pack
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Source(s): Redseer Research and Analysis
Note: BMS- Battery Management System

a. Cell: Battery pack comprises 3®% of the E2W vehicle cost, of which-88% is constituted by the cells, making it
the most critical component of the E2W The speed, per charge range, charge time, safety, weight and price of the
vehicle depend heavily on tloell.

Innovations in cell chemistry have been (and will continue to be) core to EV adoption globally (making EVs
comparable to ICE vehicles in terms of both performance and costs).

- As mentioned in section A, lithiuson based cells, such as NMC and LBRe currently seeing widespread
adoption, given their unique benefits.

- Recent innovations have yielded 6468006, a 46X80
mm cell), which is 5.5x larger in size and has higher energy densityntiraises the driving range of the
vehicle. It also offers a higher charging rate (leading to shorter charging times), improved heat dissipatio
performance (leading to increased safety) and reduced production costs (fewer parts).

- Furthermore, cell technaly is expected to undergo greater innovation to reduce dependence on critical
materials and ensure supgiliain sustainability. Innovations such as use of silicon (as anode) to improve
energy density and cheaper alternatives like sodammbatteries, aralready underway (though their
commercialization may take several years).

Consequently, leading global EV manufacturers have develogealise cell manufacturing capabilities. Large scale
cell production has helped these players unlock greater effigiemaking their products superior in terms of quality
and accessibility to consumers across the world. Hemaggrship of the cell manufacturing will be crucialto gain
edge in a competitive Indian E2W market

Additionally, it can help OEMSs to control indtry manufacturing valdehains in the long run. India is projected to
require 4660 GWh in terms of E2W battery requirements by FY 2028 (consideriich Mn E2W vehicle sales in

FY 2028). Furthermore, Indiabs dorisetodd4{L6dE@Nhdfmord2.7GWh) AC
by 2030 across multiple sectors (Source: Niti Aayog). Under the PLI scheme for ACC energy storage, manufacturir
facilities are being set up with the objective of achieving 50 GWh of domestic capacity by 2030.

b. Battery Management System (BME)Multiple cells are assembled into a module and connected with battery
management system, to create the battery pack. The BMS safeguards both the rider and the battery by ensuring
the cell operates within safe (and iopim) operating parameters. Global battery packs made in South Korea, China
and USA are not made specifically for Indian riding conditions (tropical temperatures, rain, dust, road vibrations an
high humidity). Indian BMS needs to be contextualized to masafety, range, and performance of the E2Ws, making
its ownership critical for longerm success.
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Softwarei Lack of availability of standard applications for enabling digital features on E2Ws (as opposed to E4WS)
has pushed E2Ws OEMs to invest in wihisoftware development. OEMs who build their own vehicle software can
better adapt it to the hardware and provide superior experience (vs OEMs who outsource software development) dur
and beyond the ride. Owning the software also provides greatebititalay allowing crosdeveraging of features
across various EV models (including scooters, motorcycles, mopeds andHheelers). In addition, it allows for
wider feature set (as opposed to ICE vehicles) that is contextualized to local conditionas(stechacular maps,
connected vehicles, gdencing, musieon-go/music control, party mode, call control, voice assistant, reverse mode,
incognito mode etc.). Moreover, it can offer increased control and readiness in cases of supply chain disruptions a
electronic shortages. Also, it enables the OEM to drive superior engagement efforts, such as community buildir
among consumers, new feature updates etc.

Premiumization trends are likely to be seen in the E2W market as well. Software owning OEMs cditicelype

cater to this demand through differentiated feature offerings that enhance safdtyl¢hiiafety light, guidene-

home light, keyless entry, theft and tow alerts, emergency SOS buttons etc.) and provide better communication ant
entertainment.

Integration capabilitie§ In addition to owning the individual technological components discussed above, it is
important for E2W players to own their integration with each other and other vehicle components. An integrate
assembly provides greater prodgontrol (performance, experience, design and costs), while also better preparing
OEMs against external disruptions.

For example, design integration capability can enable OEMs to create products that serve multitudasgfsugen

the other hand, whilsoftwareled integration of electronics is crucial to improve power train efficiency and digital
feature enablement, d4mouse motor manufacturing can provide flexibility and smoother interplay of hardware
components. Additionally, vertical integration vallow for better usage and utilization of manufacturing as the OEMs
will be able to churn out more marketady and customaentric products. It will also result in lower dependency on
other agencies, leading to higher efficiency in operations and leasestructures.

Direct Customer Engagement

Distribution of traditional ICE 2Ws is led by dealerships in India (over 35000 dealerships across the country as of F
2023), wherein dealers are responsible for not only sales but alssaéeservices. However, E2W is an emerging
category where conslers need greater support with discovery & education of the products (and theabdteervice
requirements are also limited). Hence, OlMned distribution & retail of E2Ws could be more effective.

Direct consumer engagement would provide OEMs Viitgt-hand data and insights (on customer demographics,
expectations, and satisfaction levels) leading to higher prediction accuracy, agility and prompt problem solving
Furthermore, it would lead to adidibal cost efficiency (by elimination of dealership margins).

It can be further complemented by integrating digital offerings (for example test drive booking, vehicle booking,
financing, insurance, and payments etc.) that create a seamless buying journey.

In addition, OEMs can strengthen their brand among consumers by continuing to engage directly after purchase:

OEM built charging infrastructure enhances user experience through digital connectivity, updates, and fast chargil
facilities.

Owning the serieing infrastructure enables the OEM to provide a safe and Hasslaftersale experience to the
customers.

OEMs can also |l everage the EVsd®d connectivity feat:?l
performance and overalpexperierwe cust omer s 6

Localized supply chain is crucial for an E2W OEM to succeed in India.

Localization of E2WSs production can optimize quality and margin benefits (eliminating supplier margins & import duties), par
of which can be passed on to the consismer

Following components have significant indigenization potential:
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1. Cell-~70% of the cell s cost comes from t had% ofthevovenal ted r i a
BOM costs as rest of the raw materials are unavailable in the gdargr, Lithium, Nickel and Cobalt create dependence
on imports). However, graphite, manganese (used in NMC batteries) and aluminum (used in Nickel Cobalt Aluminut
batteries) are abundantly present in India and can be used in domestic cell production.

2. Motor i Electric motors require rare earth magnets that are not available in India, however, all the other components
the motor can be locally sourced.

3. Power electronics While siliconbased semiconductors are not yet produced in India, electronic nentpdike printed
circuit boards that use these chips, can be locally designed and assembled through contract manufacturing to contextu
the products as per Indian environments.

4. Other electrical and mechanical componénihiese are produced domesligat scale by Indian manufacturers and 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 achiewiegetfits of the
regulatory schemesThe FAME subsidy requires the production or assembling of the vehicle to be done domestically, while
the PLI scheme for automotive requires applicants to achieve a Domestic Value Addition of 50% to claim incentives.

Additional efficiency can be built in indigenized sourcing supply chaingwégrated production hubs with colocation of
suppliers. This would allow for the optimum backward and forward integration mix of wethaén activities, efficient supplier
relaionships and optimized manufacturing capacity.

Conclusion

India accounts for 220% of global production for 2W and is the 3rd largestR#gsenger Vehicle market in the world (in
terms of sales volumes), with strong growth headroom in both segment® ldiaa ut o mot i ve ma rldde t [
transformation withEVs emerging as the negen smart product$ndian government has also provided impetus to promote
domestic manufacturing and adoption of Electric vehicles through produicti@ed incentivesfor manufacturers and
subsidies.

2Ws have been at the forefront of automotive electrification in India, emerging as the more appealing alternative (&b compa
to 4W) to the price sensitive Indian consumer, with a lower initial price differentigdvis their ICE counterparts.
Technolgically advanced electric vehicles are expected to disrupt the India market with greater affordability, advance
software enabled features, better consumer experience and decarbonization cap@ilitiesloption has grown rapidly to
reach ~5.1% of tote®W registrations in India in H1 FY 2024. E2W are projected to account f66%d of the domestic 2W
sales volumes by FY2028. E2W OEMs are also well placed to serve the exports opportunitit bd M units globally.

Globally, disruptor OEMs (when comparéo the incumbents) have emerged as the winners in the EV industry driven by their
ability to innovate. Even in India, disruptor OEMs have scaled well to cover more than 70% of the E2W domestic sales |
volume in H1 FY 2024. Disruptor OEMs have taken fiplétapproaches in the Indian E2W market, including the Vertically
Integrated approach which enables the OEMs to have a stronger control over the vehicle performance and costs. He
successful E2W OEM in India will need to have greater control over matuming technologyit will be critical to own key

EV technology elements such as the cell and battery pack, software, motor & drive train and electricals & electronics, alo
with their interplay with each other and rest of the EV components. It wolb&rucial for OEMs to rely on domestic sourcing

as it will enable them to improve product quality and compliance with regulations while saving 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 ¢
page26f or a di scussion of the risks and uncertaintie8rel
for a discwssion 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 Draft Red Herring Prospectus beginning on pagdndustry and market

data used in this section have been extracted from the Redseer Report, which has been commissioned by our Com
exclusively in connection with the Gffer the purposes of confirming our understanding of the industry in which we operate.
For further details and risks i n ir'wehaveused mformationtfrémethe Reddesre e
Report which we commissioned for industejated data in this Draft Red Herring Prospectus and any reliance on such
information is subject to inherentrisks o n 5} EhgRedseer Report will form part of the material documents for inspection
and is available on the website of our Companftgts://olaelectric.com/investerelations/reports The information in the
following section is qualified in its entirety by, and should be read together with, the more detailed financial and othe
information included in this Draft Red Herring Prospectusp c | udi ng t he i nformation cont
Overviewo, AfRestated Consolidated Financi al I nformati
Condition and Resul t28 126 232aD@3@8rrespectiogn s 0 on pages

Who We Are

We are a pur&V player in India and are building vertically integrated technology and manufacturing capabilities for EVs and
EV components, including cells. We manufacture EVs and certain core EV components like battemypgackand véicle
framesat the Ola FuturefactorfDur 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 thaANfathee.e delivered four
products ancdditionallyannounced sixew products since our first product announcement in August 28 tommenced
delivery of our first EV model, the Ola S1 Pro, in December 208is was followed by the delivery of tiida S1in September

2022, the Ola S1 Air in August 2023 and the Ola S1 X+ in December 2023. On August 15y@@2Bounced other new EV
scooter models, the Ola S1 X (2 kwh) and the Ola S1 X (3 kWhaddition to the Ola S1 X+, as well as a liue of
motorcydes comprising four models, Diamondhead, Adventure, Roadster and CWis@tan to commence delivery of the

Ola S1 X (2 kWh) and the Ola S1 X (3 kWh) by the first half of Fiscal 2025 and the motorcyclefinst thedf of Fiscal 208.

We had the highé¢sevenue of all Indian incorporated electric 2{VE2Ws0 priginal equipment manufacturefSGEMsO )

from E2W sales in Fiscal 2023, according to the Redseer Report. Within nine months of delivering our first EV scooter |
December 2021, we became thestselling E2W brandin India in terms ofmonthly E2W registrations on the VAHAN Portal

of Ministry of Road Transport and HighwafySR®AHAN 0 according to the Redseer Report.

Research and developmd&nR&D 0 Jand technology is at the core of our business maital a focus on irhouse product

i nnovation. We undertake R&D acUKpyi taines tihe Udddi &b ctBise t
designing and developing new EV products and core EV components, such as battery packs, motors afidnaebiclge

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 Gigafactory andi@mated suppliers in Krishnagiri district. At our Ola Futurefactamg
manufacture our EV scooters using certain EV components manufactiredse and other components procured from third
parties, such as cells. The Ola Futurefactory is the largest integrated and automated E2W manufacturing plant irriinslia (in te
of production capacity) by an E2hly OEM, as of September 30, 2023, according to the Redseer Report. In addition, we
operate 8IC in Bengaluru, India that is focused on developing cell and battery technology and manufacturing processes f
our forthcomingcell manufacturing at the Ola Gigafactory.

We operate our own diretd-customer( B2Co pmnichannel distribution network comprisiBg85 experience centrasd 414
service centres (of which 410 service centres are located within experience atutaésyil across India, as of October 31,
2023, in addition to our Ola Electric websit eowne®Dnetworkn et
of experience centres as of September 30, 2023 according to the Redseer Report.
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The following table sets forth our key operating and financial metrics:

Key operating and financial metrics

Three months ended Fiscal Fiscal Fiscal
Unit June 30, 2023 2023 2022 2021
Unit Sales Units 70,238 156,251 20,948 —
Revenue from operations T million 12,427.46 26,309.27 3,734.23 8.64
Loss for the period/year T million (2,671.56) (14,720.79) (7,841.50) (1,992.32)
EBITDA Y ¥ million (1,838.11) (11,970.98) (7,175.52) (1,788.22)
E2W Market Share @ % 31 21 6 —
Notes:
(1) Earnings before interest, taxes, depreciation and amortisatioBBéf DA, is a norGAAP measurehich representkoss for the period/year, before tax
expenses, finance costs and depreciation and amort i sndAnalysisofEnanxialn s e s

Condition and Results of OperationSummary Results of OperatiodhslonGAAP Measur 8280 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 manufacturingpowerhouse of EVsindia is the second largest 2W market globally and third largest

in the 4W market in terms of domestic sales. The total addressable market for 2W exports from India is betWegltibn

to 8.00trillion. The trend towards electrification of mobility is driven by increasing affordability of EVs attributable to lower
battery prices, improved EV driving ranges and regulatory support amongst other factors, in addition to advanced softw:
enabled features, Yaurable policy environmerdnd a lower carbon footprint as compared to internal combustion engine
vehicles fi | C)EB2Ws are at the forefront of the electrification of mobility in India due to their favourable total cost of
own er sST@OOPE2YV ddoptiorhas grown rapidly to reach approximately 5.1% of total 2W registrations in India the first
half of Fiscal 2024. E2Ws are projected to account feb5@% of the domestic 2W sales volume by Fiscal 2@2@litionally,
markets like Africa, LATAM and SE Asiarpvide an export opportunity for Indian E2W OEMs further increasing their TAM.
E2W OEMs are well placed to leverage an export opportunity ofl1@0million units globally.

India is the 2" largest 2W market globally (by domesticsales volume)with the Irdian 2W market constituting 1%0% of

the global 2W production in Fiscal 2023. Despite having the second largest domestic 2W sales volume, E2W penetratior
India is lower than Germany, China, France, Spaidltaly but is expected to expand from approately 4.5% oflomestic

2W registrations reportezh the VAHAN portal in Fiscal 2023 t41-56% of domestic 2Wsales voluméy Fiscal 2028

Approximately 18% of vehicles manufactured in India in Fiscal 2023 were exportedn Fiscal 2023approximately75%

of 2W exports from India were to Africa, LATAM andBtheastAsia geographies that are categorized by limdethestic

E2W supply Further maturenar ket s such as Europe contribute a major
additional exporopportunity for Indian E2W OEMs. OveralRW exportsprovidea global market opportunity of 16010
million units per annum.

Indiaés favourable policy environment is also accelera
across vehiok segmentsThe Nati onal El ect r NEMMRF® POR0ofithe Govéinmerg of mdia cévéra n
multiple incentives including demand incentives for various EV categories. In 2015, the FAME sehetaanchegursuant

to the NEMMP. In 2020, the Gernment of India launched the productiorked incentive fi P L)Iséhemes across various
sectors to boost domestic manufacturing, reduce import dependence, encourage exports and generate employment, of v
I ndi ads aut omobi | e y.Inaddditon, ceptainistatesan Inklia provibeeEW pufchasei redated subsidies, tax
benefits, vehicle registration and road tax waivers to enhance EV penetration in such local markets.
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We believe that we are welpositioned to address this large market pportunity in EV led by our vertical integrated
approach, focus on technology, R&D, execution ability and eligibility to avail certain government incentives. Globaligrdisrup
OEMs (versus incumbent OEMs) have emerged as winners in EVs driven by arfacasvation. Similarly, in India, disruptor
OEMs have scaled well to cover more than 70% of the E2W domestic sales by volume in the first half of Fiscal 2024.

Our Business Model

Our business model is founded on three key scalable platforms: (1) our RR2amology platform with knouse 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 andltaphnmoanufacturing, 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, MoveOS, (ljrelgics, (c) motor and drivetrain, (d) cells andtés 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 control greduct 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 manufactur@egsystem across core EV
components like battery packaotorsand vehicle framesa resilient and common supply chain with a focus ciocation

and localization and flexible assembly lines. This platform, combined with our ability to scateaoufacturing 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, and Ola S1 X+, such as tlettemgtpesand
vehicle framesare manufactured on the same assembly Imeddition, all of our servicing and training infrastructure is
common across all our EV models.

Our D2C omnichannel distribution platform consists of an integrated compamwnedsales 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 same platform, and all our EV models are ablege @haéhe 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 accommodate future EV models, enabling us to achieve enfagtentirket and optimize our
investment in infrastructure.
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Three key pillars of our business model

In-house design & development across technologies
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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 developiteghkablogies and cell manufacturing processes for use in the Ola
Gigafactory. Phase 1(a) of the Ola Gigafactory is expected to be completed and operational by March 31, 2024.

(2) We manufacture EVs and core EV components, sushtisy packsmotorsandvehicle framesinternally and sourcether EV components from
third parties.

Our business model across the t hrpedormance requlting In a better eustanbrl e
experience, business growth and control over cost. This enables us to continuously focus and invest in R&D and technolc
giving rise to flywheel effects.

Our Flywheel

Technologically
Advanced products

.\
&
{\0
&
&z
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 ora common and adaptable platform architecture comprising standardized EV components, designed internally, st
as our electric powertrain, which includes a modular battery pack with BMS and motor, as well as a power electronics modt
These components cée adapted for use in different EV models, allowing us to develop newer models on such platform in «
timely and cosefficient manner. Our current EV scooter Generation 2 platform is the base for the Ola S1 scootér @ladels

S1 ProQlaS1 Air,OlaS1X+, OlaS1 X (2 kwh) andlaS1 X (3 kWh). Our Generation 2 platform enhances key features of
our EV scooters such as acceleration, speed, range, motor power and battery performance as compared to the General
platform. We also plan to replicate thegibrm approach for our recently announced motorcycle range which comprises four
modelsi Diamondhead, Adventure, Roadster and Cruiser. Platfmsed product development is central to our product
strategy, as we have designed flexible manufacturing thegsare adaptable to different product offerings. All our products
are powered by MoveOS, an operating system developkduse. In September 2023, we launched MoveOS version 4, as a
beta roltout, which includes various new features such as navigatiaened by Ola Maps (owned by Geospoc Geospatial
Services Private Limited, a Promoter Group company,| | filter, 6find my s c-thefttalert, 6 ,
fall detection, hill hold, auto turoff indicators, ride journal and energysights. Our EV scooters are connected to our network
and designed to transmit data through our vehicle telematics systems, which enables us to continually enhance our pro
features and performance.

Our Focus on R&D and Technology

Technology is at the ¢e of our business model. Our R&Eentresand BIC are staffed with engineers with electrical,
electronics, chemical, mining, automotive, mechanical and engineering qualifications and automotive experience in vehic
product development, designing, engimegiand manufacturing. Our commitment to technology and innovation is reflected in
our pool 0f974 onroll and offroll employeesledicated to R&D across product development, vehicle and software engineering,
vehicle design and cetlevelopment, as of October 31, 2023. Our platformsists of the following technologies that are
interconnected: (a) software including ourhouse developed operating system, MoveOS (b) electronics (c) motor and
drivetrain (d) cells and lteery packs ad (e) manufacturing technology. As part of our product development 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 Futurefctory in eight months, reachirg installeccapacity ofonemillion units per year as of October 31,
2023 We manufacture EVs and certain core EV components like battery, pamtikgssand vehicle framegstarting on August

1, 2023) at the Ola Futurefacyo This, combined with our #thouse design and R&D capabilities, enhance 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 andddmapuri districts in Tamil Nadu, India, which is expected to span up
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 distric@ur EV hub includes 700 acres of land that the State Government of
Tamil Nadu has reserved for two years for allotment to our suppliers tHatate within our EV hub pursuant to a
Memorandum of UnderstandirfgMoUo Hated February 18, 2023. Three of direct and indirect suppliers are currently co
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 miate and processing facilities that we do not currently own, we
are assessing the feasibility of a variety of options, such astéomgsupply 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 D2distribution network comprisin35 experience centrasd 414 service centres (of which 410 service
centres are located within experience centsésiated across India, as of Octol3dr, 2023, in addition to our Ola Electric
website. Our network of exper ioenetnetwakeiekperierce cendres ad ohSepteanbes
30, 2023 according to the Redseer Report.

Our customers have access to an omnichannehasecexperience through our Ola Electric website, our online platform for
D2C sales to customers, which customers alap access at our experience centres. Customers can discover our products
reserve test drives and poeder and purchase EV scooterstigh the Ola Electric website, and track the status of-sdties

158



services at our serviaentreghrough the Ola Electric Companion app. We deliver our vehicles across India.

Our omnichannel network helps us increase our reach and manage customer engagdnexperiencé&or example, we
received a total of 54.80 million unique users on our Ola Electric website in Fiscal 2023 and 23.22 million unique wsens betw
June 2023 to October 2023. In October 2023, 80.68% of our EV scooter owners visitedBlecimCompanion app at least
once to access various features and/or functions on th®apP2C model can lead to cost efficiency by eliminating dealership
margins, according to the Redseer Report.

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
arequestthough our Ola Electric Companion app. B2XNOEMdIscalg t c
to provide an endo-end online purchase experience to customers

In addition to facilitating home charging through portable chargers, we curegstiyoffer our customers exclusive charging
services through our charging network, which compriz&élhyper chamy guns and 764 standard charguns across 17 and

21 states, respectively, as of October 31, 2023. Our EV scooter owners can achieva drbng range on a inute
charge at our hyper chagguns.Our EV scooter owners currently charge their EV scooters at our standard and hypar charg
guns for free until December 31, 2023, after which, we may charge for such services. Qergtivargre exclusively for the

use of Ola EV scooter owners and are currently not accessible to other scooter users.

Eligibility for the PLI Schemes

Our Company has been app rioomeerelatinf torthe mandfacturing of Bdvanceds autbneotive s
technology products (the Aut o mo b i | e )Pahd anctherhetatimg t advanced cell chemistry batteriesi(tbe | |
PLI Schemedr further det ai IKsyRequlatiers and Palic@e otnhlgdadpare the anly  t |
EV manufaturer in India that is a beneficiary of two PLI schemes, according to the Redseer Report. Under the Cell an
Automotive PLI Schemes, all of the advanced chemistry cells and EVs that we manufacture and sell will qualify us for ca
incentive up until the gxified cap under the schemes.

Our Material SubsidiaryQET has been approved to be eligible for the Champion OEM Incentive Scheme under the Automobile
PLI Scheme vide a letter of award dated February 22, 2022, from the Industrial Finance Corporati@nLafiited, project
management agency for RAUto. Under the Automobile PLI scheme, incentives are avail&drleip to five consecutive
financial years, commencing from Fiscal 2023, where the incentive availed for a financial year will be disbursed in th
subsequent financial yedrhe Automobile PLI Scheme requires approved applicants to apply for registration of their products
as eligible advanced automotive technology vehicles, in respect of whiepjpreval 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 MHI, for being eligible for incentives. Upon receipt of the approval certificate frestirtpe
agencies, approved products would be eligible for incentive under the Automobifeirirhe. Under the Automobile PLI
Scheme, the incentive amount would range bDSYOWe e nWel 3e¥% px
become eligible forubsidies from the Automobile PLI Scheme from January 2024 onwards.

Meanwhile, we have been award&@GWhcapacity under the Cell PLI Scheme vide a letter of award dated March 28, 2022
from the Ministry of Heavy Industries, Government of Indiee most reeived by any Cell PLI recipients, according to the
Redseer Reporthe Cell PLI Scheme provides for a cash incentive to be distributed to our Company on a quarterly basis whic
is dependent on the percentage of value addition during the relevant peraxtuaidale of the advanced chemistry célis.

are eligible to receive the incentives under the Cell PLI Scheme over-gefivegperiod from the commissioning date of our
Ola Gigafactory, subject to fulfilment of certain conditiobsider the Cell PLI Scheme, we are required to manufacture cells
as per the committed capacity specified in our bid. Accordingly, we are required to achieve 1GWh capacity in the first year
Fiscal 2024, 5GWh in the second year, 10GWh in the third yea?@®atlVh capacity by the fourth year. If we fail to achieve

the agreed upon capacity each year, the Government of India has the right to deduct twice the shortfall in the comeitifted cape
from the total subsidy payable to us. Furthermore, the Governmbrdiatas the right to discontinue payment of any subsidy
and appropriate the performance security furnished by us in case we fail to achieve the agreed upon RdestdReé. s k
Factorsi Anyreduction or elimination of government incentives such ag#ster Adoption and Manufacturing of Electric

(AFAMEO) subsidy, benefits under the production |linkec
I ndustry (AAutomobile PLI Schemeod) , PLI S ¢ h eBattery Storage Na t
(ACel | PLI Schemed) (together APLI Schemesodo), subsidie

concessions available to our customers or the ineligibility of any of our electric vehicles for such subsidy woldd therea
purchase cost of our electric vehicles and could adversely affect customer demand for our electric vé@hiplege 31.
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Our Competitive Strengths
Pure EV player with a leadership position in the fagtowing Indian E2W market

E2W penetration in India is expected to expand from approximately 4.5% of domestic 2W registrations sales reported on t
VAHAN portal in Fiscal 2023 to 456% of the domestic 2W sales volume by Fiscal 2028, according to the Redseer Report
Our exclusive andisgular 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 registered in theostks period ended September 30, 2023,
accounting for approximately 31% of ttegal E2W registrations in India for such period, according to the Redseer R&port.

are a pure EV company and our R&D and technology includitngirse design, engineering, manufacturing, are all singularly
focused on building EV products. As a greemfiEV 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, Chairman and Managing Director, Mr. Bhaviglyarwal, is an entrepreneur who founded Gompany, in
addition to ANI Technologies Private Limited, also known as Ola Cabs, in 2010. Ola Cabs itailidemobility platform

in India. Bhavish has received several accolades such as India 30 ufrden B@rbes India in 2014, Entrepreneur of the Year
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 innovative leaders globally.

We are also letly a Board of Directors with diverse expertise that will contribute to and participate in the formulation of our
business strategy. In addition, many of our senior management have experience across a broad range of industriessand func
and technologyesearcttentres 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 undertake R&D activities in Indiz
the UK and the US, foces on designing and developing new EV products and core EV components, such as battery pack
motorsand vehicle framesMeanwhile, the BIC is focused on developing cell and battery technology and manufacturing
processes for our forthcoming cell manufaittgrat the Ola Gigafactory, such as material synthesis, cell manufacturing
technology and material characterization, prototyping and testing. Our R&D effextsntred around five key technologies:

(a) software, (b) electronics, (c) motor and drivetr&icells and biéery packs ad (e) manufacturing technology.

OurR&D spendn thethreemonths period endetline 30, 2028ndFi scal s 2023, 2022 and 2021

5,077.11 milli am,d U ,36 5, @spdctvdlyicdniplisimyy 826, 18.25%, 38.54% and 41.11% of
our total income for such periods, respectivéiie hadd74on-roll and oftroll employees engagedR&D activities,including
scientists and engineers, of which 60 are PhD holders@stober 31, 2023.

R&D Spend ~ million)

5,077.11

1,758.40

935.53

436.06

FY 2021 FY 2022 FY 2023 Q1 FY 2024

Note:R&D spend comprises research costs and additions to intangible assets under development.
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Leveraging our R&D, we have developed core EV components across the following technologies: (hpase ioperating
system, MoveOS, which includes various features such as navigation powered by Ola Maps (owned by Geospoc Geosp:
Services Private Limied, a Promoter Group company), <cal |l f-thdftaletr , ¢
fall detection, hill hold, auto turoff indicators, ride journal and energy insights; (b) a centralized electronics architecture that
enables EV catrol and human machine interactioiisifi M l); c) compact motor and drivetrain which vary in size and capacity
and are adaptable to different power outputs; (d) cell and battery pack manufactciimgidgiesand (e) automated and
flexible assembly linefor different EV models. We have also developed the preliminary design of a 4680hmlise at BIC,

for which testing is in progress and we expect to manufacture cells at the upcoming Ola GigafactoriioOse IR&D results

in a fast time to marketp R&D costs and significant control over product performance.

Manufacturing at scale and supply chain resilience

The Ola Futurefactory is the largest integrated and automated E2W manufacturing plant in India (in terms of productic
capacity) by an E2Wonly OEM, as of September 30, 2023, according to the Redseer Rapart.October 31, 2023, the Ola
Futurefactory ha@n installedcapacity ofonemillion units per yearThe Ola Futurefactory is an automated manufacturing
facility equipped with modular arftexible assembly lines and anfrouse paint shop. The-house design, and manufacturing

of our core EV components enhance our control over the optimization of EV performance and quality. These capabilities
manufacture at scale, automation, and flexiimes also enable us to improve cost efficiency across value chains through
economies of scale in our supply chain, fast component development anditdizestson of equipment across products.
Furthermore, our direct relationship with suppliers andfoaus on local suppliers for most of our EV components gives us
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, eleabnics and software to develop and design new EV models. This reduces our estimated product development cc
and time to market. Our capability to develop multiple models on our adaptable platform model enablddliusrtéour
products and announce sigw products since our first product announcement in August 202af October 31, 2023, 68.85%

of the componentased in three of our EV scooter models, the Ola S1 Pro, the Ola S1 Air and the Ola S1 X+, are commg
across all three models. For exampites Ola S1 Pro, the Ola S1 Air and the Ola S1 X+ use the same battery\gaekpect

that the modular and adaptable nature of our platform architecture will help to drive down our costs and enable us to achi
fast product development cycles, therebyueadg our time to market. 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.
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Elements of E2W Platform

=
(8] = 5 i1 =
Software Electronics Motor & Cell and Manufacturing
Drivetrain Battery Technology
In-house developed Centralised Designed & Modular battery Integrated & modular
MoveOS & scalable & scalable engineered for packs & cell manufacturing

software architecture

architecture

various power

manufacturing

operating platform

output

Scooters

S1Pro* S1 Air* S1X+* S1 X (3kWh) S1 X (2kwh) Mass market

Segment

o = y po. 1 7

Motorcycles M @ m
Diamondhead Roadster Adventure Cruiser
*Delivered
Note:Mass market segment for scooters is definedashi ¢l es priced at 7 100,000 or | ess, according

Direct to Customer Omnichannel Distribution Model

We believe our digitally driven and integrated sales and service experience model offers cost advantages. Our D2@ distribu
model enbles us to directly engage with customers and collect customer feedback, which we take into consideration
developing our products and product upgrades to ensure they are responsive to customer preferences. We maintain low le
of vehicle inventoriestaour experienceentres with the majority of our inventory stored in our distributioantres The
distributioncentrescentrally manage the inventory and arrange for distribution to our expedeniter directly to customer
addresses. This centralanagement system enables us to forecast demand and tailor supply orders and production schedt

more accurately.
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Our experience&entrelocations across India

Notes:
1. Map not to scale.
2. Certain of the locations marked above occupy more than one expecimice

Eligibility for EV -related government incentives leading to cost advantages

We are the only EV manufacturer in India that is a beneficiary of two Government of India PLI sctiemastomobile PLI
Scheme and the Cell PLI Scheme, according to the Redseer Report. Under the Cell and Automotive PLI Schemes, all of
advanced chemistry cells and EV scooters that we manufacture and sell will qualify us for a cash incentivaespetified

cap under the schemes subject to the conditions for disbursement of incentives under the schemes. Under the Automobile
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) for up to five e@nsecuti
financial years (but not beyond Fiscal 2027). We must obtain a certification from the testing agency of the Ministry of Heav
Industries, Government of India, certifying that our products meet the scheme eligibility requirements and has at least a 5!
domestic value addition, in order to qualify for the disbursement.

We are one of only three beneficiaries awarded benefits umel€dll PLI Schemes of September 30, 2028;cording to the
Redseer Report. Cell PLI was awarded for a total of 30 GWh capacity, of which we were awarded 20 GWh, the most recei\
by any Cell PLI recipient, according to the Redseer Report. We ardeligiteceive the incentives under the Cell PLI Scheme
over a fiveyear period from the commissioning date of our Ola Gigafactory, subject to fulfilment of certain conditions, suct
as achieving the domestic value addition threshold required under tHeLC8theme and our commencing sales of advanced
chemi stry cel IKey.Regulations @nd Policied e gs @@ ilB9g on page

I n addition, the Government of I ndi ads FAME scheme pr
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encairage faster adoption of EV mobility. Our customers who purchase our scooters are eligible to receive a cash subsidy fr
the government of 15% of the €xctory price of the purchased scooter, as of October 31, 2023. The amount of the FAME
subsidy is pried into the retail price of our EVs and after the salesubmit subsidy claims and receive the subsidies directly.

Such subsidies help in lowering the cost of ownership of our products and potentially improve the demand for our seooters.
i Ri s k FAnyreductian or elimination of government incentives such as the Faster Adoption and Manufacturing of

Electric ( i FAME0) subsidy, benefits wunder the production |
Component Industry (AAutomobile PLI Schemeod), PLI Schel
Storage (fiCell PBEPLBcBememe¢sod)ogesuhbhserdies from the gove

tax concessions available to our customers or the ineligibility of any of our electric vehicles for such subsidy wowgle increa
the purchase cost of our electric vehictesl could adversely affect customer demand for our electric vebidegage31.
Further, OET and OCT qualify for a lower corporate income tax rate @6 Hvailable to new manufacturing domestic
companies under Indian income tax law

Our execution capaliities

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 at the assemttyeline in
factory.The Ola Futurefactory lakan installedcapacity ofonemillion units per year as of October 31, 2023. Since the opening
of our first experienceentrein September 2022, we have expanded our experamtesnetwork to 935 experienaentres

as of October 31, 2023. Our-oall and offroll employee count also increased significantly from 665 as of March 31, 2021 to
6,577 as of October 31, 2023 as waled our business over the last two yeaige had974 on-roll and offroll employees
engaged irR&D activitiesas of October 31, 2023We have delivered four products aadditionally announced sixew
products since our first product announcement in Aug8021 Our inthouse capabilities to develop EV technologies driven by
our focus on R&D, internal manufacturing of core EV components and adaptable pla#feech product development approach
has helped us to lower our codts.June 2023, we commencedstruction of our Ola Gigafactory, which will enable us to
manufacture cells #mouse and serve as another supply source for cells for our products.

Our key milestones

3 models within two
years of our 1st Cell

Ola Futurefactory product launch (Gigafactory)
construction S1Pro R&D center Announced Construction S1 X+
started delivery started (BIC) established S1 Air started delivery started
. - LR
& A @ ’g@ ith é
P
MAR’21 DEC’21 SEP’22 0oCcT’22 JUN’23 DEC’23
J | | | l l
| | 1
oCcT’21 SEP’22 SEP’22 MAY’23 AUG’23
b 3
N ~py "{ OLA N
| 1] -y 111 .
Futurefactory Plant  1st Experience S1 Delivery 500th Announced
Commissioned Centre Opened Started Experience S1Pro (2nd Gen), 3
Built in 8 Months Center Opened

Variants of 51 X/X+ &

Ramped up to 833 .
ped up 4 variants of motorcycles

within 1 year

Our Strategies
Build Al ndiad centric EMtrapgyoducts with an Alndia first¢

I ndi ads 2W pr oapprogimatetyl®.5 milion dnigstin Fischl 2023 is primed for electrification and is expected
to aid in achieving Indiabés promise at the UN COP 26 S
Report. The penetration rate of 2Ws in India is relatively at approximately 15% in Fiscal 2023, evidencing significant
growth potential within the Indian 2W market, according to the Redseer Report. Given the opportunity size and tailwinds su
as lower TCO, lower emissions, and convenience, and consistendbwith Al ndi a firsto strateg
market. Over the next several years, we plan to continue to develop and laurghneration EVs to serve a variety of price
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points and automotive use cases. We intend to leverage both our eRisti®g 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

We are adchnology driven company and we invest in R&D to improve our product offerings, adapt to changing consume
preferences and improve our cost and operational efficiency. Our Generation 2 platform is the product of our continuo
investment in R&D. The Ola SRro (secondjeneration) offera lower BOM of approximately 18%higher unit economics

and enhanced performance, as compared to the first generation model. We leveraged our Ger@msdnplatform in
conceptualizing and developing our latest EV sepntodels, the Ola S1 Air af?laS1 X+. These EV scooters benefited from
improvements in the overall cost structure and lower manufacturing costs. We continue to enhance our software, MoveOS,
adding new features to address customer needs and prefeagcienprove EV performance. Our BIC is developing cell and
battery technology and manufacturing processes for our forthcoming cell manufacturing at the Ola Gigafactory. We plan
commercially test alternative EV cell technologies and evaluate otherybfiitmulations. We will continue to invest in our
in-house R&D, design and engineering capabilities including R&D talent across our research centrestire |o#iand the

Us.

Building an EV hub with vertically integrated manufacturing and supply chatio improve cost efficiency

Pursuant to our MoU with the State Government of Tamil Nadu, we plan to build our EV hub, which currently includes ou
Ola Futurefactory and is expected to also include our futeneurse cell manufacturing facility, the Olagafactory. We intend

to further invest in flexible assembly lines within our Ola Futurefactory which are able to adapt to the productioneot differ
EV models.Our EV hub is also pivotal to our aim to build a resilient supply chainvail g#erve as a@location site for our
suppliers in the future. We believe that bringing E2W and cell manufacturing and component suppliers together in our EV h
can increase vertical integration, foster innovation and manage costs. In the future, we may also ertengaments,
including alliances for the supply of certain raw materials and EV components and continue optimizing our operational cc
through our endo-end streamlined manufacturing processes afitbuse design and engineering initiatives.

Develop ou cell technology and strengthen our ihouse 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 sootastituted approximateBb% of theBOM for Ola S1 Pro scooters

as September 30, 2023ur medium to longerm plans place emphasis on backward integration for greater control over our
supply chain and costs. We commenced construction of our Ola Giggfdor cell manufacturing in June 2023. We have
developed cell technology around the 4680 form factor, for which testing is in progress. We expect to use the cells produ
by the Ola Gigafactory for our existing and future EV products. We believanttiaveloping our irhouse cell manufacturing
capabilities, we will be able to gain greater control over the quality, supply and cost of our batteries and EVs.

Our Ola Gigafactory under construction

165



Expand the product portfolio to drive markgenetration

For each new vehicle category that we launch, we will strategically launch prarosspremium and massmarket
categoriesto enable us to target and capture a broader base of consumers across different product types and price points
adapting our technology platform across our products, we believe that we will grow our product portfolio to build scale in ou
EV business. Our sustainable platfebased approach, whereby owhiouse designed EV components can be adapted for use
in different EV models, allows us to develop products in a timely andefistent manner, achieve a fast time to market and
improve margins. We plan to further launch affordable mass m@ike$1 models, including E2Ws targeted at the personal,
business to buséss and lasmile delivery segment by first half of Fiscal 2025.

We also plan taommence delivery abur motorcycles, which we announced on August 15, 2023, bfirgteéhalf of Fiscal
2026. We plan to further expand our product portfolio to also covessnmaarket motorcycles to capture a broader base of
consumers across different product types and price points in the long run.

Monthly reqgistration data of our electric scooters

Monthly Registrations of Ola Electric Scooter (#Units)
Largest E2W Players within @ months of commencing deliveries of our first vehicle model in December 2021

Reduction of FAME subsidy per unit (INF( )

28.7K

21.4K 221K

164K 164K 174K li“ 17.8K I I

Oct22 Nov22 Dec22 Jan23 Feb'23 Mar'23 Apr23 May23 Jun‘23 Jul'23 Aug 23 Sep23 Oct‘23 Nov ‘23

18.7K

Source: Redseer Report

Total Addressable Market for 2Ws

I

~0.2-0.3 Mn ~0.45 Mn ~5.3 Mn ~0.2 Mn ~10.2 Mn
Low speed Premium Mass Market Premium Mass Market
E-scooters/ Scooters Scooters Motarcycles Motercycles
E- bicycles (+T100K) («<=¥100K) (>T200K) (<=T200K)
(<=¥100K)

| ~16-17 Mn |
| overall 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 eogrereaoe service
centresacross both rural and urbaneas and deepen our penetration within India. We aim to further expand our network of
charging stations across India in the Ateam, to provide added convenience to our customers in charging their EV scooters.
We plan to expand our network of Ola braddtharging stations strategically by focusing on fuel stations, high density office
complexes, malls and educational institutes.

Allocate capital efficiently and focus on growth

Our capital allocation approach emphasizes investment in R&D and technoldggign, engineer and manufacture core EV
components and establish an adaptable platform architecture to support further development and manufacturing of EVs.
have also allocated capital towards developing our cell manufacturing capabilities threuBihCthas 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 will enable us to gain greater control over the cosbaftertes and EVs and
improve our margins. Our strategy is to deploy our capital in a sequential mEonexample, we progressed towards the
production of motorcycles after we achieved margin efficiency for our EV scooter partifiolioe with our capital allocation
approach, our cash flow used in investing activities for the acquisition of property, plant and equipment, acquisaigildint
assets and development expenditure on internally generated intangible assetshfeethertths period ended June 30, 2023
and Fiscals 2023, 2022 and 2021 was 2,374.14 millio
respectively.

We will continue to focus on growing our product pipeline, expanding our manufagapacity and investing in R&D and
our sales, service and charging networks.

Leverage the global EV opportunity

While we have adopted an flndia firsto strategy, we r
especially in some kegutomotive markets such as ASEAN, Latin America and Africa, which are according to the Redseel
Report, |l arge 2W mar ket s. According to the Redseer Re |
exports in Fiscal 2023. Thus, we planonecarul | y assessing the export opportun
nexto strategy. We believe that our brand positioning,
appeal to customers globally and enable us to expanshades footprint across international 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 agaited below.

Business Overview

& o

Scooters* Motorcycles**
Products and
Technology -~~~ - - - - - - - - - - =7 =
—=
© = €D () =
Software Electronics Motor & Cell and Manufacturing
Drivertrain Battery Technology
o] e% (n]a)
v (0] os
Go-to-Market Online Experience Service Charging Value Added
Purchase Centres Centres Network Services
= il
=
, = = == T
Manufacturing &
Supply Chain Ola EV Hub Futurefactory Cell Gigafactory Supplier Co-location

Notes:
*Delivery of theOla S1 X (2 kwWh) and the Ola S1 X (3 kWh) has not commenced.
**Delivery of motorcycles has not commenced
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Our Products

We aim to develop our pure EV presence across all EV segments, with a target addressable market of apptédmately
million vehicle sales in Fiscal 2023, according to the Redseer Report. Our initial focus is on E28\Isetisvethey are a core
mobility product for the middlelass population in India. We envision our E2W product portfolio being present across a range
of price points. We plan to strategically launch products agnessium and massarketcategories to enable us to target and
capture @roader base of consumers across different product types and price points.

Our current line of second generation EV scooters include:

Ola S1 Pro:Our flagshippremium EV scooter offering, featuring an extended driving range of up to 195 km, a top speed of
120 km per hour and a range of smart technologies7emeh touchscreen.

Ola S1 Air:Our second premium EV scooter offering, featuring a driving range of 151 km with a 6 kW peak motor power anc
a range of smart technologies on-a@h touchscreen.

Ola Sl X+: Retailing at a lower price than the Ola S1 Air, the Ola S1 X+ fes#udriving range 0151 kmand comes in seven
differentcolours This model also includes smart connectivity features such as keyless unlock-anuth 3&gmented display.

Ola S1X (2 kwh) and Ola S1 X (3 kWhpur massmarket EV scooters that feature a driving range of up to 151 km and a 3.5
inch segmented display available in two battery capacity configurations: 2 kWh and 3 kWh.

We plan to commence delivery of the new scootedeix) the Ola S1 X (2 kwWh) and the Ola S1 X (3 kWh), by the first half
of Fiscal 2025.

All our EV scooters are built on the Generation 2 platform launched in a3

A &R

Gen 2 Platform Ola S1 Pro Ola S1 (Air) Ola S1 X+ 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 99,999 c.INR 89,999

Motor 11kw 6kW 6kW 6kwW 6kW

Range 195 km 151 km 151 km 151 km 91 km

Top Speed 120 km/h 90 km/h 90 km/h 90 km/h 85km/h

Battery Capacity 4 kWh 3 kWh 3kWh 3kWh 2kWh

Drive Modes Eco, Normal, Eco, Normal Eco, Normal Eco, Normal Eco, Normal
Sports & Hyper & Sports & Sports & Sports & Sports

Note:

Vehicle retail price is as of October 31, 2023.

Wetakeaiserc ent ri ¢ approach to design that seeks to enhance

customer segment. Our design philosophy emphasizes both functionality and aesthetics. In designing our products, we fol
a desigrfor-cog philosophy whereby our EVs designed with the aim to optimize the cost of manufacturing, sales anc
distribution of the end product.

Each EV is powered by our electric powertrain designetiouse using a modular design that incorporates core EV
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componentsincluding a modular battery pack that varies in size depending on the EV model includirigoaseérdeveloped

BMS, a motor and a power electronics module. The design and configuration of the motor also contributes to improve

efficiency. Our EV designeceived the German Design Award in 2020.

In August 2023, we transitioned from our Generation 1 platform as we launched our Generation 2 platform. We intend to u

the Generation 2 platform as the base for our future EV scooter models. Compared to tagdBenplatform, the Generation
2 platform has a lower BOM and unit economics as well as enhanced features. The Olasetdpi generation) offers a
26% improvement in EV performance, a 28% improvement in thermal performance, an 18% reductio 1eciester parts,
6% less energy consumption and a 4% reduction in EV weight, as compared to the first generatioWmaiaited
manufacturing EV scooters on our Generation 2 platform at our Ola Futurefactory in September 2023.

We

GEN 2

Centralised Compute Lighter and more Integrated Motor and Redesigned and
Electronics system efficient battery pack Motor control unit Lighter Frame
\
26% °C 28% 18%
@ Improvement IL Improvement in @' Reduction in Cost
in Performance Thermal Performance
@3 11% 06% == 04%
+ .j
Fewer Parts Ej Less Energy Consumption =N Reduction in Weight
Gen 1 Gen 2
Acceleration (0-40 kmph) 29s 2.6s
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
design our E2Ws to suit Indiabs terrain and cl

Comparison of the Ola SIr®on the Generation 1 Platform vs Generation 2 Platform Based on the Ola S1 Pro Model

mat e.

We undertake multiple preroduction tets on specific batches of EVs, such as cell charging and dischargingAesit.
October 31, 2023, we had accumulated over 13.70 mikilmmetresof road tests for our products. Ourtteay packs have
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received an IP67 rating from the Automotive Rese&stpciation of India, which signify that the E2Ws are protected against
water ingress and are therefore able to operate in certain challenging environments. Our products are certified by reley
authorities and certification organizations, including Augomotive Research Association of India fhe Ola S1 Pro and its
variantsand the International Centre for Automotive Technolfgythe Ola S1 Prand the Ola S1 X+

Our product philosophy dfest design, performance and technol@ggeflected in the specifications and performance of our
portfolio EV scooter§ theOla S1 Pro,OlaS1 Air and theOla S1 X+ We believe that this product philosophy will also be
reflected in our upcoming EV scooters, Bk S1 X(2 kWh) andOla S1 X (3kWh). For example, according to the Redseer
Report, theOla S1 Pro (second generation) has the highest top speed and the longest range per full charge among the E
offerings by E2W players of scale in the Indian market as of September 30, 2023. Oar(84cBnd generation) EV scooter

is able to reach-@0 km per hour in 2.6 seconds and features up to 120 km per hour top speed. Our EV scooters operate on
MoveOS operating system, which controls all of their features, driving modes and performance.

Motorcycles

On August 15, 2023, we announced a-ipeof E2W motorcycles, comprising the Cruiser, Adventure, the Roadster and our
flagship motorcycle, the Diamondhead. We expect to begin delivery of the motorcycleéiist thelf of Fiscal 208.

Diamondead 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 well as at our BIC, focusingefollowing key technologies:
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Our Core EV Technologies

=
O = €D i =
Software Electronics Motor and Cell and Manufacturing
drivetrain Battery Technology
0 Software: Our inhouse developed software stack consists of our real time operating system firmware platform

MoveOS operating system, artificial intelligende A ) glatform and applications built on top of thgdatforms.
Each of these platforms are designed to ensure scalability across EV models, supply chain resilience and fas
development cycles.

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 and drivetrain, which vary
in size and capacity to adapt to differeotveroutputs.

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 and cell manufacturing processes for use in our upcoming (
Gigafactory.

0 Manufacturing Technology: Manufacturing based on flexible assembly lines, allowing easy switches between

different products with different performance specifications. We also employ industry 4.0 technologies to manag
quality control and improve our operatia 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 product performance and agility in responding to supply chain disruptions sauml rieelipce

our time to market and lower our R&D codtar example, 68.85% of the components used in three of our EV scooter models,
the Ola S1 Pro, the Ola S1 Air and the Ola S1ate¢,common across all three models as of October 31, 2023.

Software
Software is deeply integrated into the entire Ola Electric ecosystem and the core functionality is divided into fous:k@y area

customer lifecycle managemte (i) MoveOS - our inhouse EV operating system, (iii) manufacturing cloud and (ie) t
horizontal Al platform that powers use cases across the Ola Electric ecosystem.
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Our software architecture

Customer -

: ome J:D Digital Sales ool Ownership @\\\ Service
Lifecycle and Fullfiliment 29 Experience and Support
Management

[Bj Battery Management -ﬂb] Motor Control )N Body Control
MoveOS
—
Clj OTA Upgrades ((')) Connectivity ﬁ Telematics
Manufacturing C@) Production (D\ Quality Management @ Performance
Cloud Management Stack System Monitoring
Al Platform
Personalised @' Predictive ~—~ Computer Vision

O User Journeys 2 Maintenance @ Stack
3[]} Sensor Fusion Ei Energyand Iﬂf‘ Forecasting

— . Range Prediction L

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. ThiécOla Elet
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
and EV data epowers service technicians to diagnose and resolve issues quickly.

Operating System

MoveOS is our iFhouse operating system that controls all key functions of the EV. The battery managementste ©

and the motor control unifi(M C U are responsibléor the driving, charging 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 continuoualyalysethe 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 driviagtérhe 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, temperature and sensors to enhance vesaieey.

The body control modulefi(B C Nl dontrols the operation of all EV peripherals such as the touch screen, lights, horn and
keypad inputs and is scalable across different vehicle models. For example, the BCM can be scaled across multiple dic
screms from a 7 inch high resolution touch screen display to low resolution segmented displays. We have also built a ful
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automated ovethe-air software upgrade system which allows us to rapidly deploy software for all EV systems at scale.

Vehicle features

Ola Electric ) .
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Manufacturing cloud

The first key component of the manufacturing cloud is the production managementistadk $ dhe PMS links together

the enterprise resource planning systems and customer lifecycle management systems, enabling it to predict thatiddeman
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 disteleverages 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 manufalotesng

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
and provides insights to factory management for timely interventions.
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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 aaness and EV 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 sensheseTmodels 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 attdrig health 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 EVelectronics systems connect and integrate all core EV components to offer smart EV features related to the movem
of the scooters and other tasks to enable an integrated human machine interface. It includes different control uMtS\duch as
EV controlunit, BMS and an integrated centralized compute system. The centralized compute system enables central decis
making for EV operations leading to better control.

This implementation enables us to simplify the network and make it adaptable acrosstdiffetels. A simplified network is

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 systerlsdnse, in line with our approach wértical integration. This helps 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 sdiistaadipws us to

have lesser dependencies in developing new updates for the EV scooters, leading to a fakeeaiopaish. This also unlocks

chip and software interoperability, lowering our reliance on a few select suppliers or partners, leagiply tch&in resilience.

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 whileingaagiity.

Our Generation 2 platform gave rise to the following improvements to our EV electronics system as compared to the Generat
1 platform:

0 Reduction in the number of electronic control units from 1@tw.

0 Reduction in wiring harnestiameter by 29% and weight 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 acrafifferent 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 generatitroies.
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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 systemmimed tet
power output and efficiency of the system. We use different kinds of motors across our scooter models, such as a mid di
internal permanent magnét { P Mibthe Ola S1 Pro and a hub motor in @la S1 Air.

We design the motor thouse and dwve integrated 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 owatipatir motor by adjusting the voltage and motor stack length and create
different motors for different models. We design and manufacture our mebouise. We design the key components of the
drivetrain to compliment the motor, ensuring improved perfoocaaand efficiency. 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 effency operating zone and 29% increase in power density.

0 Increase in peak power 1®.8kW from the Generation 1 motor.

0 Active length, diameter and operating voltage can be adjusted within the range of the motor line capacitg to offer
kW to 50 kW

We expect our nexgeneration 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 developingagnet lessotor design.
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Components of oun-house designed electric motor.

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 enetgysity 2170 form factor cells. 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 is adaptable and modular across different battery configurations of 2 kwh, 3 kWh, 4 kWh, etc. Tf
modularity helps us in making battery packs for different models at speed while also enabling time efficiency in R&D. W
assemble battg packs at our Ola Futurefactory 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 advanc
battery management algtimns. The BMS is controlled centrally and works across different charging methods like home
charging or hyper charging.

We continue to improve our battery pack througkh@ause R&D. The Generation 2 battery pack features the following
improvements:

0 Improved thermal performance ard3%fewercomponents

0 Increasd resilienceagainst different types of cell failures with design features to mitigatetosedll thermal
propagation.

0 IP67 rated ad tested under varying operating conditions.

0 Features technologiesich aswire 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.

176



Our Generation 2 battery pack

Cell Technology

Cell technology is at the core of our EVs and is responsible for delivering performance and accounts for a significant portic
of the overall cost, according to the Redseer Repoetopérate our cell R&D facility, the BIC, in Bengaluru, India. The BIC

is focugd on developing cell and battery technology and manufacturing processes for our forthcoming cell manufacturing
the Ola GigafactoryThe BIC is equipped with equipment and a team of qualified researchers and engineers who work o
material synthesis argtience, cell manufacturing technology 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 tdrnative EV cell technologiesVe have developed the preliminary design of a 4680 célbuse

for which testing is in progress. According to the Redseer Report, the 4680 cell, a 46 x 80 mm cylindrical cell, is texpected
replace the 21x70 mm cell, withe former being 5.5 times larger in size and featuring higher energy density that increases th
E2W driving range. The 4680 cell also offers a higher charging rate, resulting in shorter charging times, improved he
dissipation performance that enhan@A\Esafety, and lower production costs due to fewer parts. We are also in the process o
implementing advanced electrode manufacturing technology which is anticipated to further lower the cost and time requirec
produce lithium cells as the process is@ien and requires fewerquipmentWe expect to use the cells produced at the Ola
Gigafactory for our existing and future products, and to build energy products like battery energy storageBggsatopsng

our own cell technology helps us to limit o@liance on third party suppliers and reduce costs by avoiding perpetual royalty
fee based payments for access to technology required for cell manufacturing.

Cel | Devel oped at Ol aébs Bl C
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Manufacturing Technology

With our inrhouse R&D capabilities, we worin developing manufacturing technologies which enhance our operational
efficiency and control costs. We focus on building and leveraging modern industry 4.0 technologies such as manufacturi
automation systems,-mouse manufacturing cloud andhiouse A driven quality management systems.

Automation: We are focused on automating all our manufacturing processes using industry 4.0 technologies. We ha
automated certain core manufacturing processes across our motor line, cell manufacturing anigeoboaterial movement
using our inhouse software and hardware development capabilities.

Manufacturing cloudWe have developed an-irouse integrated and modular manufacturing operating platform which enables
us to control and monitor all our manufattg processes centrally in refthe. We are also using industry 4.0 technologies
like digital twin in our autonomous robotic weld lines at the Ola Futurefactory which helps us simulate the welding pdocess a
optimize the changes virtually.

Al driven qudity management systemafe are building Aldriven quality management systems to ensure dimensional accuracy
and detect visual defects across manufacturing processes. For example, we are usinpotise meveloped quality
management system in our bajgtemanufacturing and weld lines at the Ola Futurefactory.

Robot at our Ola Futurefactory

e L
wm g ]

—- '

BOT It

Go-To-Market Strategy

We distribute our products through a D2C omnichannel distribution model comprising our digitally enabledipaales

and service network and Ola Electric website. Customers may purchase our EV scooters through our Ola Electric website
visit our expeiencecentrego view and test drive the EV scooters before placing their orders through the Ola Electric website
with the assistance of our experiemeatrestaff. We ensure an integrated ownership and after sales service experience throug!
our network.
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D2C omnichannel distribution model
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OQur customers have access to our sal es -awnddnsteorkeofiexperiencen e t
centresas of September 30, 2023, according to the Redseer R&fmidssumed contralf the operation of our experience
centres and service centres from Guoup CompanyOlaFleet Technologies Private Limited on July 1, 2028r customers

have access to an -ligital experience throughout the sales process andsaftes service through our Ola Electric website,
from product discovery to EV scooter ownership including booking test rides, booking/purchasing the EV scdwi@ndand
engagement, to booking and tracking the status ofsétles services at our servaEntreghrough the Ola Electric Companion
app. We also offer customers the opportunity to see, touch and test drive our EV scooters at our egpatiegueaor to
purchasing the EV scooter online.

Our D2C omnichannel distribution network comprised 935 experiegtees some of which also house serviantresacross
24 States in India, as of October 31, 2023. We also have the Ola Electric website, golatfidima for D2C sales to customers
across all 27 states and six Union Territories in Ifalidhe severmonth period ended October 31, 2023.
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Our experienceentreat Indiranagar, Bengaluru

Purchase

The online purchase journey caasily be completed in a few simple clicks on our Ola Electric websitégalighted 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
capfure sales and service revenue.

Our digital purchase journey
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Facilitating financing for customers

Our scooters qualify for the FAME subsidy, thereby reducing the TCO of our EV scooters for our customers. We facilitat
financing for our customers througime of our Group Companie®la Financial Services Private Limitédl O F S B &nd in
partnership with 12 financial institutions that offer loan tenures of up to five years as of September 30, 2023. Customers
able to submit their loan application onlioe visit our experienceentresfor assistance. For thtreemonths period ended

June 30, 2023, approximately 56.55% of the EV scooters purchased in the first quarter of Fiscal 2024 were financed with b:
loans obtained by customers through ®E&nd ourpartner financial institutions. 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 comprising 224 hypergimsgnd 764 standard charg

guns across 17 and 21 States respectively as of October 31, 2023, and currently charge their EV scooters at our standart
hyper chargrguns for free up until December 31, 2023. Customers can achieve a 50 km drivingman@yjdminute charge
atourhyperchaeggguns. According to the Redseer Report, Ol ads h
minute ofcharging as compared to other fabfirge functionality in E2W models offered by E2W playersaaie in Indiaas

of September 30, 2023 addition, as we believe that most of the charging tends to happen at home, from March 31, 202
onwards, customers who purchase our EV scooters receive a portable charger with their purchase, which cantbe used
regular electric sockets. We source the portable chargers from third party suppliers.

Our Ola hyper charger

Value added services

In addition to the service network, we offer other vedueled services that enhance the customer experience and Eb®ldifecy

For example, we offer a thrgear/40,000 km warranty on our EV scooters and a-feae/unlimited km warranty on battery
packs, with extended warranty options available for up
8,999 for a comprehensive coverage of the battery, charger, motor and head unit (inclusive of GST). Customers also have
option to subscribe to our Ola Care and Ola Care+ programs for a fixed annual fee in order to receive additional after se
servicesin accordance with the terms and conditions thereof, including roadside assistance, theft assistance and reg
servicing free of service charges at our authorized sereiteesand exclusively for Ola Care+ customers, free home servicing
and pickup/drop-off, 24x7 online doctor consultation and ambulance services in case of accidents, annual comprehensi
diagnostics, and free replacement of consumables, such as lubricants-&ocitemtal and neimsurance cases.
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Ola Electric Companion app

The Qa Electric Companion app enables our customers to lock and unlock their EV scooters digitally through the app, op
the trunk and access key information like battery percentage and range. The app also provides access to key EV stooter col
and setting. The same app is compatible across models.

After Sales

Our customers have access to our service network comprising 414 sewioes of which 410 serviceentresare located
within some of our experien@entresacross 23 States in India, agdftober 31, 2023. @&tomers can book a service request
appointment online. The serviaentrescan be located using a pin code mapgiaged network design. Customers can
communicate with our servi@entresand track the status of their EV servicing ortfeough our Ola Electric Companion app.

Redressal of customer concerns and complaints

Our customers can contact us regarding any questions, issues or complaints they may have through various customer su
channels, including email, phone calls (intéikaecvoice response system) and the chatbot on our Ola Electric Companion app.
We typically categorize customer concerns as either (i) sales or fulfilment related concerns or (ii) service related concerns

Sales or fulfilment related issues and complaanésthose relating to EV delivery status, document verification issues, invoices,
registration and insurance issues, order cancellations, state subsidies and cash back delays and enquiries aboutdhe purch
accessories or spare parts. Our customercget®am is responsible for addressing these issues and complaints.

Servicerelated issues include customer complaints regarding unsatisfactory EV performance or malfunctions or defects in c
EVs or its components. Servicelated complaints or concerrisat we receive through email, phone calls, or chatbot, are
assigned a ticket number, which we monitor to ensure timely response and resolution. Such complaints are resolved thro
our service centres. Meanwhile, in the case of customer comments or cusiilat are posted to our social media handles,
we acknowledge the comment or compl aint, before verifyi
routing such information to the relevant teams. We regularly monitor customenargmor complaints received on social
media platforms to ensure prompt resolutions and that the case is escalated in case of any delays.

In the event of any delayin the resolution of customer complaints, custmnesn also reach out to us through
suppot@olaelectric.com and legal@olaelectric.caie track emails sent to these two email addresses on a daily basis, as
well as their resolution status.

An overview of our Ola Electric Companion app

Select Choose a Schedule an Your appointment
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The 0Ol ad Brand

We leverage the strength of theOl a0 br and i n marketing our products, wh
mar keting initiatives and -edognzedtbrarg inmndiawitaappmdia fgotprint. WeialBd a 0
have a large community of our EV scaotevners with whom we engage continually through community days, service days,
and other events. We also connect with the community over an online forum which can be accessed through the Ola Elec
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 Nadu, India, which is expected to span u
to 2,000 acres of land, and includes our Ola Futurefactory, our upcoming Ola Gigafactory in Krishnagtradistelocated
suppliers in Krishnagiri district. Our EV hub includes 700 acres of land that the State Government of Tamil Nadu has reserv
for two years for allotment to our suppliers thati@oate within our EV hub pursuant to an MOU dated Felgri@y 2023. Our

EV hub also includes approximately 417.59 acres of land in the Krishnagiri district of Tamil Nadu that we have leased for tl
operation of our Ola Futurefactory and upcoming Ola Gigafactory, comprising (i) 383.26 acres of land leaséB@©OM S
pursuant to a lease deed dated January 18, 2021 (as amended on January 31, 2023) and (ii) 34.33 acres of land leasec
SIPCOT for our Ola Futurefactory pursuant to four additional lease deeds. Three of our direct and indirect suppliensigre curr
co-located in our EV hub.

We have carefully selected this EV site for a number of reasons, including infrastructure, access to talent, geogiaphic locat
proximity to a preexisting automotive supply chain and support from the Government of Tamil Nadtacilities 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 eig
months, reaching an installedpacity of one million units per year as of October 31, 2023. The Ola Futurefactory spans 134.9!
acres of lad in Krishnagiri, Tamil NaduThe Ola Futurefactory is the largest integrated and automated E2W manufacturing
plant in India (in terms of production capacity) by an EaWy OEM, as of September 30, 2023, according to the Redseer
Report.

Our Ola Futurefaory is an automated manufacturing facility equipped with modular assembly lines across motor, battery an
weldingandhasanihouse paint shop. The factoryds flexible manuf
integrated ecosystermables fast and lowost component development and maximizes entiszation of equipment, thereby
reducing costs across the value chain. It employglern technologies and automated manufacturing, which includes
autonomous mobile robalriven material mvements, autonomous robotic welding lines and battery ikesf October 3,

2023, we utilizedver 148 automated robdts functions such as welding, battery, motor and general assembly lines and paint
shops.

The following sets forthhe installed capcity and capacity utilization raté the Ola Futurefactorfor each scooter model as
of the dates indicated.

Fiscal 2023 Fiscal 2022 Fiscal 2021
Installed Capacity Installed Capacity Installed Capacity
Capacity Utilization @ Capacity @ Utilization @ Capacity Utilization @ (%)
(%) (%)
Ola S1 450,000 36% 187,500 17% NA
Ola S1 Pro NA
Ola S1 Air NA NA NA NA
Ola S1 X+
TOTAL W 450,000 36% 187,500 17% NA NA
Note:

(1) As of October 31, 2023, the Ola Futurefactory had an installed capacity of one million units per year.
(2) Capacity utilization is calculated based on the proportion of the installed capacity that is being used.
(3) Installed capacity for Fiscal 2022 isrfthe last five months of the fiscal year, as the plant was commissioned on November 1 ,2021.

We have built our workforce and cultivated talerdthisuse through training programél/e have a female manufacturing
workforce of 944 ofroll employees on the @lFuturefactory shop floor, representing 100% of the workforcéhe Ola
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Futurefactory shop floor as of October 31, 2023, and 25.29% of our tetall@mployee headcount.

Our Ola Futurefactory

—

Ola Gigafactory

We have designed and are building our Ola Gigafactory for cell manufacturing. We plan to manufacture the 4680 cell at sc
at the Ola Gigafactory, which is currently under construction. We commenced construction of our Ola Gigafactory in Jur
2023. 1t wil be located within close proximity to our Ola Futurefactory, within the EV Rblase 1(a) of the Ola Gigafactory

is expected to be completed and the Ola Gigafactory is expected to be operational by March Bwi#d2te a production
capacity of 15 GWh upon the completion of such phasé plan to use the net proceeds to expand our capacity to 6.4 GWh
by April 2025.

Phase 1 of construction covers electrode production, cell assembly, cell formation, incoming and outgoing material proce
flow at thewarehouse, utilities and others. The factory will be automated and integrated with vision and metrology equipme
to ensure quality at each process step.

We have also signed an MOU with the State Government of Tamil Nadu that offers various incenti¥é¢safudt cell
manufacturing. We believe that in developing ouhause 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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Ola Gigafactory under construction

Supply Chain

Direct relationships with suppliers for consistent quality and control over costs

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 selectsoppliers with a view to maintaining consistent quality of our products,
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 to engagenalier e or addi ti onal Riskpartbréi &Veculd a s
experience defects, quality issues or disruptions in the supply or increase in prices of components used in our etéedric vehi
thus increasing material costs and the price of elactric vehicles and impacting our projected manufacturing and delivery
timelinesd on 2P age

Focus on local suppliers

We are focused on developing our local supply chain, including for key raw materials and components such as electronic p
andcells. We source most of our EV components from suppliers located in India, which gives us greater control over our supj
chain. We also source chargers and other vehicle accessories, such as spare parts and wall mounts, from suppliers to re:
custoners. We aim to further indigenize procurement of our components which can help us manage our cost base and rec
the TCO for our customers.

In-house vs outsourced manufacturing decisions driven by need for control over technology, customization and return
investment

Our -hwluse vs outsourcedd decisions are driven by our ne
returns on our investments. Based on these principles, we design, engineer and manufacture certain core EV d¢omponent
house, such as electric powertrains which comprise a modular battery pack and a motor, but for certain components, suc
electronics, we design and engineer themhdnse but outsource manufacturing. We procure some othecritical
components fronthird party suppliers. Our decision to vertically integrate into cell manufacturing is also based on similar
principles.
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Supplier Celocation to enable jusih-time manufacturing

As of October 31, 2023hree of our direct and indirect suppliers ardamated in our EV hulin Krishnagiri district, Tamil

Nadu, and we are under discussions with other supplierslticate in our EV hub. We believe that having our suppliefs co
located adjacent to the Ola Futurefactory will ensure-ijusime manufacturig 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 future for India and globally. We believe tl
I ndia is at the he asustainable mblility. wor | dés transition to

We are committed to building products, services and manufacturing facilities which are sustainable, reducing our carb
footprint and contributing towards I ndiads cl i remiss®nsc h a
Since commencing delivery of our first EV scooter model in December 2021, the EV scooters we have sold have genera
1,359 million greerkilometres(based on théotal distanceravelledby all the EV scooters sold since December 2021) as of
October 31, 2023. We are also evaluating strategies to incorporate renewable energy sources to power our operations ir
future.

India is emerging as a manufacturing powerhouse of technology driven automotive products, according to the Redseer Rey
andwe believe that increasing female workforce participation is central to our aim to make India the global Bk halve

a female manufacturing workforce comprising 944rolhemployees on the Ola Futurefactory shop floor, representing 100%
of the workforce on our manufacturing shop floor as of October 31, 2028 employees also undergo training with us on the
production process and safety and quality controls before starting work at our factory

Corporate governance is overseen by the board of diredhich consists of six directors, including three independent directors
and one female director. Our experienced board of diresitrsontribute 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 gaityhirdndisclosure
agreements, trademarks, intellectual property licenses and other contractual rights to protect our cargytecithiotellectual
property.

Patents:We have 35 registered patents under the Patents Act, 1970 and 205 patent applications pending in India, 10 regist
patents in the US, Great Britain, China and Netherlands and 37 patent applications pendib&jd#pan, Great Britain and
Australia and pursuant to Patent Cooperation Treaty and the European Patent treaty, as of the date of this Draft Red Her
Prospectus.

Designs:We have eight registered designs under the Designs Act, 2000 and 59 pendicatiapplin India, 16 registered
designs in Europe, Great Britain, Taiwan, Japan, South Korea, Vietham and China and one pending design application at
European Union Intellectual Property Office, as of the date of this Draft Red Herring Prospectus.

Trademarks: We have 104 registered trademarks under the Trademarks Act, 108%rademark applications pending in
India, 20 registered trademarks in Brazil, Colombia, the UK, Indonesia, Mexico, Malaysia, Philippines, Singapore, Thailan
Vietham, EU, JaparChina and South Korea and 112 pending trademark applications in Brazil, Colombia, the UK, Indonesia
Mexico, Malaysia, Philippines, Singapore, Thailand, Vietham, China, EU, Japan, South Korea, Bangladesh, Sri Lanka a
Nepal as on date of this Draft Re@dring Prospectus.
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Data Security and Protection

With the level of intelligence and connectivity of our EVs, and our integrated system that interacts with the custortaars, we p
strong emphasis on data security and protection. We have implemented precedut o r egul at e our emp
to user data in order to protect user privacy and data security. We have also adopted a strict access control medbtantsm to pi
user privacy while meeting business requirements. In addition, we empdwiety of technical solutions to prevent and detect
risks in user privacy and data security, such as encryption and log audit. Our internal information security teams ekamine :
test our data security system to ensure that any vulnerability idensfifixed immediately. We have received K2@001
certification for our information security management system.

Our Employees

As of October 31, 2023, we had a total of 3,733ahemployees and 2,844 aftll employees. All of our employees are based
in India and the UK and the US.

The following table sets forth the number of ourrofi employees by function as of October 31, 2023.

Function Number of Employees (OrRoll) Percentage
Research and product development 889 23.8%
Manufacturingoperations and supply chain manageme 1463 39.1M
Support functions 241 6.46%
Sales, service and fulfilment 1,140 30.54%
Total 3,733 100.00%

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
labourdisputes or work stoppages. No collective bargaining agreement has been put in place. We enter intdabiaumdard
contracts with our employees. We also enter into standard confidentiality agreements Witluaéraployees.

Properties andFacilities

Our registered office isituated on leased premises at Regent Insignia, ##1Blo8r, 4" Block, 17" Main 100 Feet Road,
Koramangala, Bengaluru 560 034, Karnataka India, which we have subleased from ANI until September 30, 2024. C
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 January 3
2024. In addition, aof October 31, 2023, we ha®85 experience centragd 414 service centres (of which 410 service centres
are located within experience centrsit)ated across Indiall of which are situated on leased properties. The term of our lease
agreements forwr experience centres ranges from one year to five years. We are required to pay security deposits, specif
monthly rentals and maintenance charges for the duration of the relevant agreement, subject to periodic escalations at ag
rates, and electrityi, water and telephone 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 théease of 383.26 acres of land in the Krishnagiri district of Tamil Nadu from SIPCOT (of which
279.37 acres has been leased to OET and 103.89 acres has been leased to OCT) for our Futurefactory and upcoming
Gigafactory for a period of 99 years from Janul8, 2021, pursuant to a lease deed dated January 18, 2021 (as amended ©
January 31, 2023), and an additional 34.44 acres of land leased by OET from SIPCOT for our Futurefactorydar te@
starting in 2021, pursuant to four additional leaseldeBursuant to our MoU with the State Government of Tamil Nadu dated
February 18, 2023, the State Government of Tamil Nadu has also reserved 700 acres of land for two years for allotment to
suppliers that cdocate within our EV hub. Lease rights oweich 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 indikstry all
insurance, property insurance, cybersecurity insurance, macbirggydown insurance, public liability insurance, commercial
gener al liability insurance and employero6s liability it

Legal Proceedings

We may from time to time be subject to various legal or administrative claims and proceedings arising in @he crdise
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of our business. We are currently not a party to any material legal or administrative proceedings. Litigation or amabther le
or administrative proceeding, regardless of the outcome, is likely to result in substantial costs and diveusicgsotices,
including our managementds time and attention. FoRisk he
Factorsi There are pending litigations against our Company, Promoter, Subsidiaries, and certain of our Didstyoaisverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our business, c:
flows and reputation on page 44.
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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 the current provisions
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
subsequentegislative actions, regulatory, administrative, qupslicial 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 and is neith
designed nointended to be treated as a substitute for professional legal advice.

Laws in relation to our business
Consumer Protection Act, 2019 (fAiConsumer Protection Act

The Consumer Protection Act, which repeals the Consunmted®ion Act, 1986, was designed and enacted to provide for
timely and effective administration and settlement of consumer disputes. Itinéakaliato promote and protects the interests

of consumers against deficiencies and defects in goods or services and secure the rights of a consumer against unfair
practices, which may be practiced by manufacturers, service providers and traders. Thei defini o f Aconsum
expanded under the Consumer Protection Act to include persons who buy goods or avail services by offline or onli
transactions through electronic means or by-sblepping or direeselling or multilevel marketing. It providegor the
establishment of consumer disputes redressal commissions for the purposes of redressal of consumer grievances. In add
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 the interest of consumers can be punished
imprisonment for a term which may extend to two years and with fine which may extend to ten lakh rupees;.

Motor Vehicles Act, 198&nd the Central Motor Vehicle Rules, 1989

The Motor Vehicles Act, 1988, and the Central Motor Vehicle Rules, 1989 framed thereunder aim to ensure quality, safety, &
performance standards in relation to any part, component, or assembly to be usedainufaeture of automobiles. In 2019,

by way of an amendment, Central Government has introduced a mandatory recall provision for automobiles if any defects w
found in the vehicle or a component of the vehicle, which were harmful to the environmesit,odroccupant or other road
users or which contains defects which are reported to the Central Government. Further, if a manufacturer noticesa defect
motor vehicle manufactured by them, they are required to inform the Central Government of tharttfediate recall
proceedings.

Legal Metrol ogy Act, 2009 (ALM Act o) and the Legal M
Commodity Rul eso)

The LM Act seeks to establish and enforce standards of weights and measures, regulate trade and commerce in weif
measures and other goods which are sold or distributed by weight, measure, or number. The LM Act requires all units of weig
and measuregsed by an entity shall be in accordance with the metric system based on the international system of units on
The LM Act and rules framed thereunder regulaéer alia, the labelling and packaging of commaodities, notification of
governmentapproved ast centres for verification of weights and measures used, and lists penalties for offences an
compounding of offences under it. Any nooampliance or violation under the LM Act may resultiitter alia, a monetary
penalty on the manufacturer or seizofgyoods or imprisonment in certain cases.

The Packaged Commodities Rules framed under the Metrology Act lays down specific provisions applicable to packag
intended for retail sale, wholesale packages and for export and import of packaged commudlitiéso gprovides for
registration of manufacturers and packers. The Packaged Commaodity Rules also lay down specific provistamsr@ree
transactions.

The Bureau of I ndian Standards Act, 2016 (the ABI S Act

The Bureau of Indian Standards Act, 2q16 BEKS AGtd0) provi des for the establishmet
harmonious development of the activities of standardization, conformity assessment and quality assurance of goods, artic
processes, systems, and services. The BIS ieiges for establishment of Bureau of Indian Standards which takes necessary
steps for promotion, monitoring and management of quality of goods, services, articles, processes and systems. The Ce
Government has the power to notify essential requirésremd standards with which goods, articles, processes, systems and
services shall conform, and direct the use of Standard Mark under a certificate of conformity in this regard.
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Central Electricity Authority (Measures relating to Safety and Electric Suppl Regul ati ons, 2010 (A

The CEA Regulations lay down regulations for safety requirements for electric supply lines and accessories (mete
switchgears, switches, and cables). It requires all material and apparatus used in the canststefiation, protection,
operation and maintenance of electric supply lines and apparatus to conform to the relevant specifications prescribed by
BIS or the International Electfdechnical Commission. These include requiring all electric suppdg lamd apparatus to: (a)
have sufficient rating for power, insulation, and estimated fault current; (b) be of sufficient mechanical strengthuftyr the d
cycle which they may be required to perform under the environmental conditions of installation) &edcfmstructed,
installed, protected, worked and maintained in such a manner as to ensure safety of human beings, animal and property.
supplier is also required to provide a suitable switchgear installation in each conductor of every servia lingrotim earthed

or earthed neutral conductor or the earthed external c
switchgear is required to be encased in a fireproof receptacle.

The I nformation TechAocltoyyaAdt it h2000QIl éshemadkTt hereundel

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 commuwmimmetricemn, dammodnvlin
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 through digital sigridterés 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 personal data.

The Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Informatio
Rul es, IT3d&xurity Re®d) prescribe directions for the collectio
by a body corporater any person acting on behalf of a body corporate. The IT Security Rules require every such body
corporate or person who on behalf of the body corporate receives, stores or handles information to provide a privacy polic
for handling and dealing with pgonal 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 wasedllected
any thirdparty disclosure of suaffata is made with the prior consent of the information provider, unless contractually agreed
upon between them or where such disclosure is mandated by law

The Digital Personal Data Protection Act, 2023 (ADPDP ¢/

The Parliament passed the DPDP Aant August 9, 2023. The DPDP Act, once notified, will replace the existing data
protection provision, as contained in Section 43A of the IT Act. The DPDP Act provides for the processing of digital persona
data in a manner that recognises both the righitsddfiduals to protect their personal data and the need to process personal
data for lawful purposes and matters incidental thereto. The DPDP Act provides that personal data may be processed only
a lawful purpose after obtaining the consent of the gateipal to whom the personal data relates, or for certain legitimate
uses. A notice must be given before seeking consent. It further imposes certain obligations on data fiduciaries including (
ensuring the accuracy, consistency and completenesssoinaédata processed, (ii) building reasonable security safeguards
to prevent a data breach, (iii) iDPBo)r mimd 4afhfee cDtagd pPe ros
a breach, and (iv) erasing personal data upon the data ptiniipdrawing consent or as soon as the purpose has been met
and retention is not necessary for legal purposes (storage limitation). In case of government entities, storage lidhitegtion an
right of the data principal to erasure will not apply. The GdrBovernment will establish the DPB. Key functions of the
DPB include: (i) monitoring compliance and imposing penalties, (ii) directing data fiduciaries to take necessary measures il
the event of a data breach, and (iii) hearing grievances made by idatpgls. The DPB members will be appointed for two
years and will be eligible for rappointment. The Central Government will prescribe details such as the number of members
of the DPB and the selection process.

The Atomic Energy Act, 1962 (AAE Act o)

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 hazaraggfeensure 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
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imprisonment, or both.
The Atomic Energy (Radiation Protection) Rules, 2004 (i

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 genemaiipgnent. A registration will be required under the
Radiation Rules for sources and practices associated with medical diagr@stiequipment including therapy simulator

and analytical xay equipment used for research.

Government Plans andPolicies
The Automotive Mission Plan 2018026 and the draft National Auto Policy 2018

The Ministry of Heavy Industries, Government of In¢lifiHI 6 yeleasedhe Automotive Mission Plan 2018 6 ANIFb ) i n
September 2015, with the objective of making the@ di an aut omotive industry an ir
programme. It envisages propelling India amongst the top three nations in the world in engineering, manufacturing and exf
of automotive vehicles and components by the year 2026. Theekiddurages interventions in the form of incentives for the
speedy development of an indigenous component design and manufacturing base for electric and hybrid vehiclemithdustry,
planned establishment of adequate charging stations in both cities ahdraas. The draft National Auto Policy identifies
opportunities and challenges for bringing about a shift in the auto industry from pure Internal Combustion Engine Technolo
to 6Green Mobilityd technol ogi es (clesufudl Ced ¥ehitleg, PAlterndtiviedee h i ¢
Vehicles) through the use of alternate fuels, dthaén technologies or other measures.

National Electric Mobility Mission Plan 2020

The National El ectric NEMMPOD i rel MlasedonnPRa8an122p20v(iides
adoption of electric vehicles and their manufacturing in the country. This plan was designed by the MHI to enhance natior
fuel security, to provide affordable and environmentally friendingportation and to enable the Indian automotive industry to
achieve global manufacturing leadership. Further, it is also proposed to establish necessary charging infrastructie for elec
vehicles across India. As part of the NEMMP, a scheme was fateduhamely, 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 Charging Infrastructure for Electric Vehicles the Revised Consolidatl 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 previous guidelines in this regard. The guidelines aim to proacipastycsegtion of

electric vehicle charging infrastructure, encourage preparedness of electrical distribution system to adopt electric vehicl
charging infrastructure, promote energy security and reduction of emission intensity of the country by pronestioa o
electric vehicle ecosystem, among others. The guidelines provide requirements for public charging infrastructure
requirements for location of public charging stations, and tariff for supply of electricity to electric vehicle publioghargi
statbons, and provision of land at promotional rates for public charging stations, etc.

Government Incentive Schemes

Scheme for Faster Adoption and Manufacturing of Bhde ct r
notifications issuedhereunder

The phased manuf a®MROr)i ngo upgrhotgrtaanmer ¢ Mot e domestic ma n
assemblies/subssemblies, and parts/sphrts, thereby increasing the domestic value addition and creating employment
opportunities.In line with the objectives of the programme, the DHI launchescheme, namelgFaster Adoption and
Manufacturing of (Hybrid &)Electric Vehicles in India (FAME Indi&for the promotion of electric and hybrid vehicles

March 13, 2015. Thereafter, for dster adoption of electric mobility and development of its manufacturingystem in the
country, phase Il of the scheme namely &6FAME I3yedrs,weP has
1st April 2019.The main objective of @se |l is to encourage faster adoptioret#fctric mobility and development of its
manufacturing eceystem in the countryThe scheme was thereafter extended till up to March 31, 2024, vide gazette
notification dated June 25, 2021. The implementationhef scheme is througB verticals (i) demandincentives (ii)
establishment of network ahargingstations (iii) administration ofscheme includingpublicity, IEC (Information, Education

& Communication) activitiesiith yearwise funds allocated for eagbrtical The demand incentive parameter seeks to directly
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help in demand generation of electric vehicles by reducing the cost of acquisition. This is to be achieved by making cert:
incentives available for consumers (buyers/end users) in the formupffiaamt reduced purchase price of hybrid and electric
vehicles to enable wider adoption, which will be reimbursed to the original equipment manufacturer by Central Governmel
The scheme contempl ates c¢ent rneobilty gooecave suppleméntalssupeoft fraonrstate
governments as well. The states need to offer bouquet of fiscal affibcalinincentives such as waiver/concessional road tax,
exemption from permit, waiver/concessional toll tax, waiver/concessional parking feesssional registration charges, etc.,
which is to be notified separately in order for entities dependent on state support to be eligible for central assistahée und
scheme.

Though the scheme is applicable mainly to vehicles used for pudatisport or those registered for commercial purposes in
threewheelers, fouwheelers, and bus segments, privately owned registeresvihgelers are covered as a mass segment.
Vehicles must, among other conditions to avail demand incentives, be registeredi mot or vehi cl esd an
terms of type approval, classification, categorization, definition, road worthiness, and registration under the Central Mot
Vehicle Rules, 1989, be fitted with advance batteries satisfying the performéeca aotified under the scheme and be
accompanied by a comprehensive warranty for at least yiege® including that of battery from the manufacturer, and have
adequate facilities for after sales service for the life of vehicle.

TheProduction Linked Incentive (PLI) SchewaombbieP LAutSc ime Inie
and the Guidelines for the PLI for /AaobiledPadbiGlue daend nkRstog

The Automobile PLI Scheme for automobilend auto components was notified by the MHI on September 23, 2021 and
proposed financial incentives to boost domestic manufacturing of advanced automotive technology products and attr
investments in the automotive manufacturing value chain. For e#eictiplementation of the scheme, thetomobile PLI
Guidelines were laid down. THeutomobilePL 1 Gui del i nes state that the 6advanc
incentives can be availed include both (a) advance automotive technologys/éhtdleh 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, betweerAtitemobile PLI Scheme anthe Automobile PLI Guidelines,

the provisions of thé&utomobilePLI Scheme are to prevail.

Based on satisfying specific criteria for incentive, h@gomobile PLI Guidelines state that an applicant company will be
eligible for the following incentives umdr t h e s ¢ hGhampion OEM )nceftiteeSchéine i s f or el i gi
who are automotive OEM company or its group company(ies) and nevautomotive investor company or its group
company(ies). Herein, the incentives are applicable on batestyie 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 vehicle as prescribed by the, MHa n d Cdmipangnt Chdimpiondncentive Schéme

is for eligible applicants who are automotive OEM company or its group company(iesgoauyponent manufacturing
company or its group company(ies) and new-aatomotive investor company or its groupngany(ies). Incentives are
applicable on prapproved advanced automotive technology components of all vehicles, CKD/SKD Kkits, Vehicle aggregate
of 2-Wheelers, 3NVheelers, passenger vehicles, commercial vehicles and tractors including automobile rmaditarfp use

and any other advanced automotive technology component prescribed by the MHI. Incentives under the scheme are applic
commencing from Fiscal 2023, and disbursed in the financial years thereafter, for a total of five consecutiveyfeascial
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 Registrar of Companies.

Further, te MHI has released tfeSt andar d Operating Procedure for certif]
Automotive Tecdhatod dgApmirloda&t 02P230PaNdeTh®LPLIScCE®es fj dic
for certification of domesti value addition of advanced automotive technology products undé&utbenobile PLI Scheme

which includesnter aliathe application procedure for domestic value addition certification, initiation of certification by testing
agencies, procedure for degipaaisal and technoommercial audit.

Production Linked Incentive (PLI)Scheme for National Programme on Advanced Chemistry CEACCO) Battery
Storage for Implementationof Giggs c al e ACC Manuf acturGCehRQLIFacHemede)s i n | |

The Cell PLI Scheme was notified on June 9, 2021 and proposed to incentivise potential domestic and overseas investors
setup gigascale ACC manufacturing facilities in India. The scheme covers ACCs and integrated advance batteries (singls
units) that meethe minimum performance specifications as per the scheme and has a total incentive pal®u06fcrores

over a period of 5 years. The scheme envisages setting up a cumulative ACC manufacturing capacity of 50 GWh for ACC
and an additional cumulativepacity of 5 GWh for Niche ACC technologies. Incentives, 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
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manufacturing capacities for Advance Chergi€ell (ACC) under th€ell PLI Schem¢ RFP6) who have comm
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 firmeazhpp 20% of the ACC sale price (net of GST) i.e. of the
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 conuméss within 2 years and the subsidy will
thereafter be disbursed over period of 5 years. The beneficiary firm is to ensure achieving domestic value additish of at lea
25% and incur the mandatory investment (Rs. 225 crores/GWh) within 2 years (at hiee umit level), and raise it to 60%
overall domestic value addition within 5 years, either at the mother wuidsia 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 tBell PLI Scheméas been given to the empowered grodp s e ¢ rE6GdSa)y i e s
Duties of EGoS include undertaking periodic review of the outgo under the scheme, ensuring that the expenditure is withi
the presdbed outlay and making any changes to the modalities of the scheme, if necessary, subject to total financial outla
remaining within Rs 18,100 crores. The allocation of subsidies to the beneficiary firm shall be carried out through the
transparentQualitg nd Cost BafEBSO Feperotesns Wwhi ch-esnhvaelllo pceo nspyrsit seemadc
a technical bid and financial bid. TiIl PLI Schemelso lays down the parameters to be used for monitoring the disbursal

of incentives. The claiming aficentives under th€ell PLI Schemeloesnot restrict the beneficiary to claim incentives under
FAME India Phase Il or thAutomobilePLI Scheme. Moreover, the selected beneficiary firms are required to provide certain
documents in support of the claimxiuding, among others, (a) document issued by the concerned director of industries
evidencing commencement of commercial production, (b) certificate from a statutory auditor certifying the quantity and value
of finished goods procured, and breakup of mammponents in the final value of ACC batteries sold, (c) audited accounts
and GST audit report for the relevant financial year.

Environmental laws
The Environment (Protection) Act, 1986 (AEPAO)

The EPA has been enacted for the protectionimpdovement of the environment. It stipulates that no person carrying on any
industry, operation or process shall discharge or emit or permit the discharge or emission of any environmental pollutant
excess of such standards as may be prescribed. Fumthgerson shall handle or cause to be handled any hazardous substanc
except in accordance with such procedure and after complying with such safeguards as may be prescribed. EPA empower
Central Government to take all measures necessary to proteichprove the environment such as laying down standards for
emission or discharge of pollutants, and providing for restrictions regarding areas where industries may operate.

Water (Prevention and Control of Pollution) Act, 1974 (

The Water Ataims to prevent and control water pollution as well as restore water quality by establishing and empowering tt
Central Pollution Control Board and the relevant state pollution control boards. Under the Water Act, any person who
establishing any, indilry, operation or process which is likely to discharge sewage or trade effluent must obtain the consent «
the relevant state pollution control board, which is empowered to establish standards and conditions that are required tc
complied with.

Ar(Preventi on and Control of Pollution) Act, 1981 (AAir /

The Air Act was enacted and designed for the prevention, control and abatement of air pollution and establishes Central
State pollution control boards for the aforesaid purposes. In accordaiicéhe provisions of the Air Act, any person
establishing or operating an industrial plant in an air pollution control area must apply in a prescribed form and aktain con
from the state pollution control board prior to commencing any activity.

Noi se Pollution (Regulation and Control) Rules, 2000 (°f

The Noise Pollution Rules were enacted to regulate and control noise producing and generating sources with the objectiv
maintaining of ambient air quality standards irpesg of noise in different areas/zones. Pursuant to the Noise Pollution Rules,

different areas/zones shall be classified into industrial, commercial, residential or silence areas/zones, with eagigaaea hav

permitted ambient air quality standard in respof noise. The Noise Pollution Rules provide for penalties in case the noise

levels in any area/zone exceed the permitted standards.
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Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016

Hazardous and Other Wastes (Managenand Transboundary Movement) Rules, 2016, requires that every occupier of a
facility who is engaged in handling of 6hazardous was!
pollution control board. It places an obligation on tieeupier to follow certain steps for management of hazardous and other
wastes, namely, prevention, minimization, reuse, recycling, recovery, utilization includprgaessing, and safe disposal of

the waste. It also makes the occupier responsible forasafeenvironmentally sound management of hazardous and other
wastes. It makes the occupier liable for damages caused to environment or third parties. It also prescribes finaresal pena
for violation of provisions of the rules.

Public Liability Insuranc e Act, 1991 (APLI Acto) and the rules made t

The PLI Act imposes liability on the owner or controller of hazardous substances for any death or injury to any person ott
than a workman, or any damage to any property arising outasfcaaent involving such hazardous substances. The government
by way of a notification has enumerated a list of hazardous substances. The owner or handler is also required to obtair
insurance policy insuring against liability under the legislation. Eantiore, the PLIA Act and rules made thereunder mandate
that the owner together with the amount of premium, shall also pay to the insurer, a sum equal to the amount of premi
payable to the insurer, as contribution towards the environmental relief fund.

Bio-Medi cal Waste Management Rules, 2016 (ABMW Rul esd)

The BMW Rules apply to all persons who generate, collect, receive, store, transport, treat, dispose, or fmaediedbiwaste

in any form. The BMW Rules mandate every occupier of an institutioargéng biemedical waste to take all necessary steps

to ensure that such waste is handled without any adverse effect to human health and environment and inter alia to m
provisions for a safe premises, ventilated and secured location for storageeghsadjbiemedical waste, praeat laboratory

waste and provide training to workers involved in handlingrbexical waste.

E-Waste ManagementWaRulee sRul26622 (AE

The EWaste Rules apply to every manufacturer, producer, refurbisher, dismantler and recycler involved in manufacture, sé
transfer, purchase, refurbishing, dismantling, recycling, and processinwadgte or electrical and electronic equipment as
classfied under the BNaste 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 on the por
developed by the CentrBbllution Control Board. In case any registered entity furnishes false information or wilfully conceals
information for getting registration or return or report or information required to be provided or furnished or in case of an
irregularity, the regisation of such entity may be revoked by the Central Pollution Control Board for a period up {getinee

in addition to levy of environmental compensation charges. Fiiakte Rules also obligates every manufacturer, producer,
refurbisher, and recycleo tmaintaina record of sale, transfer and storage-@fastes 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, @b teedutier alia,
segregate and store the waste generated by them in accordance with the Municipal Solid Waste (Management and Hand
Rules, 2000, as amended, and handover segregated wastes to authorized waste processing or disposal facilities or depa
centes, either on its own or through the authorized waste collection agency.

The Battery Waste Management Rules, 2022 (fiBattery Rul e

The Battery Rules are framed under the EPA and apply to every producer, dealer, consumer, entities imalleetion,
segregation, transportation;firbishment and recycling of waste battery. The Battery Rules prescribe the responsibilities anc
functions of a producer, consumer, entity involved in collection, segregation, and treatment, refurbishegctardofethe
batteries as well as lay down the provisions for imposition of environmental compensation. The rules cover all typessof batte
regardless of chemistry, shape, volume, weight, material composition arfdzisdectric vehicle batteriespptable batteries,
automotive batteries, and industrial batteries), except those used in protection of essential security interests inskiding th
intended specifically for military purposes and equipment designed to be sent into space.
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Petroleum Act1 934 (APetroleum Acto) and Petroleum Rules, 2002

The Petroleum Act regulates the import, transport, production, refining, storage, blending of petroleum. Further, it empowe
the Central Government to prescribe standards for pifsetind storage receptacles for petroleum, and to authorise officers to
certify testing apparatus and to inspect, make entry, take samples, and certify grades of petroleum in a particulaeestablish
The Petroleum Rules require every person importingistearing, or storing petroleum of certain grades to do so only in
accordance with a licence granted under the Petroleum Rules.

Intellectual property laws

Certain laws relating to intellectual property rights under the Trade Marks Act, 1999, the Copgtigtf57 and the Patents
Act, 1970 are applicable to us.

Trade Marks Act, 1999 (ATrade Mar ks Act 0)

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 goods and servg®s and a
to prevent use of fraudulent mark&pplicationfor 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 applicants, andd=n be
onthe basis of either actual use of intention to use a trademark in the future. The Trade Marks Act prohibits any registration
trademarks which are identical/similar to other trademarks or commonly used name of chemical compound among others
also prowdes for penalties for falsifying and falsely applying trademarks and using them to cause confusion among the publi
The Trade Marks Act provides for civil remedies in the event of infringement of registered trade marks or for passing of
including injurction, damages, account of profits or delivey of infringing labels and marks for destruction or erasure.

The Patents Act, 1970 (APatents Actod)

The Patents Act recognises both product and process patents and prescribes eligibility criteria ddpgtants, 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 from the date ofddpigation for the patent.

The Copyright Act, 1957

The Copyright Act, 1957, al Gopgightdiawsb ) t pev€opyrcgphyr Rghe
The Register of Copyrights under the Copyright Laws acts as a prima facie ewdfltreparticulars 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 penalty on second or sulissmpuéctions.

Designs Act, 2000 (ADAOG) and the Designs Rul es, 2001 (¢

The DA regulates and protects the originality of aa ar:
Government also drafted the DR under the authofity@ 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 seddess for
restoration of designs, etc.

Foreign Investment Laws
The Foreign Trade (Development and Regul ation) Act, 19¢

The FTA is the main legislation concerning foreign trade in India. The FTA, read along with the Foreign Trade (Regulatior
Rules, 1993, provides for thexadopment and regulation of foreign trade by facilitating imports into, and augmenting exports
from, India and for matters connected therewith or incidental thereto. It authorizes the government to formulate as well
announce the foreign trade policy ankeep amending the same on a timely basis. The government has also been given a wic
power to prohibit, restrict and regulate the exports and imports in general as well as specified cases of foreign EFB&de. The
read with the Foreign Trade Policy, Z)prohibits anybody from undertaking any import or export except under an importer
export elECogocha mbifer granted by the Director General of F
activity involving import/export is required tdtain an IEC unless specifically exempted from doing so. The IEC shall be valid
until it is suspended or cancelled by the issuing authority. An IEC number allotted to an applicant is valid for adhiesbran
divisions, units and factories. Failure totab the IEC number shall attract penalty under the FTA.
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The Foreign Exchange Management Act, 1999 (AFEMAGO) and

Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulationsfiaatans
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 companies either through the autéenatitheou
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 Consolidated FDI 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 Resident Outside India) RegulatRiifs7, 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 basis or shall not excéeel percent of the paidp value 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 equity capital on a fullyilited basis or shall not exceed 10% of the pgidsalue of each
series of debentures or preference shares or share warrant. Provided that the aggregate ceiling of 10 percent may be raic
24 percent if a special resolution to that effect is passelebgeneral 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 Rules, with respect-tp pgidity 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 company concerned tohadshad timit 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 company which has decreased its aggregate limit to 24%
49% or 74%, may increase such aggregate limit to 49% or 74% or the sectoral cap or stitintgmespectively as deemed

fit, with the approval of itboard of directorand itsshareholderghrough a resolution and a special resolution, respectively:
However, once the aggregate limit has been increased to a higher threshold, the Indian cammp@mgduce the same to a
lower threshold. The aggregate limit with respect to an Indian company in a sector where FDI is prohibited shall be 24
Further, in accordance with Press Note No. 4 (2020 Series), dated April 17, 2020, issued by the DRVEStadents by
entities of a country which shares land border with India or where the beneficial owner of an investment into Indieds situat
in or is a citizen of any such country, will require prior approval of the Government of India, as prescititee@amsolidated

FDI Policy.

Tax laws

In addition to the aforementioned material legislations which are applicable to our Company, some of the tax legidations tt
may be applicable to the operations of our Company include:

Incometax Act 1961, théncometax Rules, 1962, as amended by the Finance Act in respective years;

Central Goods and Services Tax Act, 2017, the Central Goods and Services Tax Rules, 2017, and vandses state
legislations made thereunder;

The Integrated Goods and Services BAax, 2017, and rules thereof;
Professional taxelated statavise legislations; and,
Customs Act, 1962.

geege €k¢

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 ou
business activities:

The Factories Act, 1948 Ractories Acd )

The term 6factoryd, as def i ne diseswhitle amployd @ has employed on eng dayiio t
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 workiveye@mworking at any day during the
preceding 12 months and in which any manufacturing process is carried on without the aid of power or is ordinarily so carri
on. State Governments have issued rules in respect of the prior submission of plans apgrtheit for the establishment of
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factories and registration and |icensing of fact oealthes.
safety and wel fare of all workers i rctoryibaso fequicet to engurediytleemi
safety and proper maintenance of thetdry such that it does not pose health risks to persons in the factory premises; (ii) the
safe use, handling, storage and transport of factory articles and substancesy@idmp of adequate instruction, training and
supervision to ensure workers6 health and safety; &and
there is a contravention of any of the provisions of the Factories Act or tisefnauieed thereunder, the occupier and manager
of the factory may be punished with imprisonment or with a fine or with both.

Other labour related legislations

Depending upon the nature of the activity undertaken by us, the applicable labour enactmetitarostatavise shops 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;

ThePayment 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 Workplace (Prevention, Prohibition and Redressal) Act, 2013;
The Contract Bbour (Regulation and Abolition) Act, 1970;

The Building and Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996;
The Child and Adolescent Labour (Prohibition 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) A&9;1

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 Act, 1947.

geggegeegeeeeeeeeeeegeggec

In order to rationalize and reform labour laws in Indie, Bovernment of India has notified four labour codes which are yet to
come into force as on the date of this Draft Red Herring Prospectus, namely, (i) the Code on Wages, 2019, which received
assent of the President of India on August 8, 2019, andepé#al the Payment of Bonus Act, 1965, Minimum Wages Act,
1948, Equal Remuneration Act, 1976, and the Payment of Wages Act, 1936, (ii) the Industrial Relations Code, 2020, whi
received the assent of the President of India on September 28, 2020, amgedllthe Trade Unions Act, 1926, Industrial
Employment (Standing Orders) Act, 1946 and Industrial Disputes Act, 1947, (iii) the Code on Social Security, 2020, whic
received the assent of the President of India on September 28, 2020, and will repéallcerte nact ment s i ncl u
Compensation Act, 1923, the Employeesd State I nsurance
Provisions Act, 1952, Maternity Benefit Act, 1961, Employment Exchanges (Compulsory Notificatianariéies) 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 September 28, 2020 and will repeal certain enactmentshiadhadiogi¢s

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 (Regulation of Employment and Conditions of Service) Ac
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
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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 by the provisions of the Companies Act dnanglgshereunder, firsafety
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 Act, 1872, and other applicable laws andmempased 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 o060Ola 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 Rattation CentreSubsequently, our Company was converted to a public limited company
and the name of our Company c¢ han g edaSharehaddeitesolutibh date®ctolhiec 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 Memorandurmsgociation are as follows:

1. ATo carry on the business in India and abroad of providing services across the Electric Vehicleheaiuacluding 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 providiptatform, technology services and/ or other mechanism through
any future known or unknown technology, in the physical and/or electronic form, through the means of facsimile
electroniemail (email), internet, intranet, @ommerce, rtommerce and/or any leér means, 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 andtpioraon s . 0

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 sefiorth details 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 Comp anBquitf Shared o 1 0202,20, 0100 Od, i
10,000Equity Shareand 22,200,000CRPS

February4, 2019 Clause Vof the Memorandum of Association of our Company was amended to reflect the increase in ay
share capital of our Company Eduity8harean@22200,00CRPHO
222,121, 450 dEquty Shares22i200{0000CRPSardl @, 045 Series ECPS

April 22, 2019 Clause Vof the Memorandum of Association of our Company was amended to refleletssification in
authorised share capital of our C &aquipy Shayes22,200,00(
OCRPSand 2,145 Series B8CPSi nt o 222, 12 110,008Euitg Sharéesdde2d,202, 15 Seri
A CCPS

June 25, 2019 Clause Vof the Memorandum of Association of our Company was amended to refleletssification in
authorised share capital of our EquiypShaesandR22,20214
Series ACCPSi nt o 222,121, 45Bquity Shares@,878 Serias LCCPS1a0d,2D, 199,16
Series BCCPS

February 29, 2020 Clause Vof the Memorandum of Association of our Company was amended to refleletseification in
authorised share capital of our EguitypShares2,978rSeries 4
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Date of Shig

Details of the amendments

resolution
CCPS and 22,199,167 Series®CPSi nt o 222,121, 4 5Huitd Sharéesd @ads Beqoity
Shares, 2,978 SeriesBCPS and 22,199,160 Series®CPS
July 26, 2021 Clause Vof the Memorandum of Association of our Company was amended to refleletssification in

authorised share capital of our C d&quiiyaShares7f Qlassni
Equity Shares2,978 Series ACCPS and 22,199,160 Series®PSi nt o 222,121, 45
Equity Shares7 Class BEquity Shares2,978 Series A£CPS and 22,199,139 Series®CPS

October 1, 2021

Clause Vof the Memorandum of Association of our Company was amended to refleletssification in
author sed share capital of our Co mp aklgyity $haresihClas E
Equity Shares2,978 Series ALCPS and 22,199,139 Series®CPSi nt o 222,121, 45
Equity Shares7 Class BEquity Shares2,978 Series ACCPS 22,196,908 Series BCPS 2,000 Series
CCPS an@®31 Series CCCPS

December 22, 2021

Clause Vof the Memorandum of Association of our Company was amended to reflect the increase in al
share capital of ,121450 dvidechmtd®HOR1EduityShares? ZI2as3 BEquity Shareg
2,978 Series ACCPS 22,196,908 Series BECPS 2,000 Series GCCPS and231 Series CICCPSto

38,253,234, 140 di vEquteShardsh3649931ClassTB4yity) BhdresS80 7,022
Series ACCPS 847,075,656 Series BCPS 45,044,769 Series CECPS 240,823,765 Series CCPS
42,222,230 SeriesDCPS and 114,000,000 Series D1 prefer

January 24, 2022

Clause Vof the Memorandum of Association of our Company was amended to reflectdlassiication in
authorised share capital o fdivided into 10541084 @ Bquity Shared
1,364,993 Class Bquity Shares580,707,022 Series BCPS 847,075,656 Series BCPS 45,044,769 Serig
C1 CCPS 240,823,765 Series CCPS 42,222,230 Series BCPS and 114,000,000 Series D1 prefere
sharesof ace valué oof 381@58a@IB4, 140 &duity Shhresd,364,998 Glas
B CCPS 580,707,022 Series BCPS 847,075,656 Series BCPS 240,823,765 Series CCPS 45,044,769
Series CICCPS 150,000,000 SeriesOCPS and 6,222,28un c | assi fi ed shares

June 23, 2023

Clause Vof the Memorandum of Association of our Company was amended to reflectdlass#ication an
increase in authorised share capit all994f084®1HEquity
Shares1,364,993 Class BCPS 580,707,022 SeriesBCPS 847,075,656 SeriesBCPS 240,823,765 Serie
C CCPS 45,044,769 Series QICPS 150,000,000 Series OCPS and 6,222,230nclassified shares of fa
value ofto 1054,acth3, 234, 140 dequity Sharekl, 364993 Clask EQuby 4
Shares 580,707,022 Series BCPS 847,075,656 Series BCPS 45,044,769 Series QACPS 240,823,764
Series GCCPS 150,000,000 Series OCPS and 1,658,222,230 Serie<EPS

October 5, 2023

Clause | of the Memorandum of Association of our Companyamgended to reflect the change in the n
of our Company from 60Ol a Electric Mobility |
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 all994f084®1HEquity
Shared,364,993 Class Bquity Shares580707,022 Series ECPS 847,075,656 SeriesBCPS 45,044,764
Series CICCPS 240,823,765 Series CCPS 150,000,000 Series OCPS and 1,658,222,230 SerieEPS
t o 59,184, 998, 850 Hquity $hdresd80o,70r, 622 Sefle3 BCP S &2 T 5686458rie
B CCPS 45,044,769 Series CCCPS 240,823,765 Series CCPS 150,000,000 Series CCPS and
1,658,222,230 Series&CPS

December 19, 2023*

Clause V of the Memorandum of Association of our Company was amended to reflectldsification in
authorised share capital of our Company from
580,707,022 Series A CCPS, 847,075,656 Serie€BS; 45,044,769 Series C1 CCPS, 240,823,765 Se
CCPS, 150,000,000 Series D CCPS, and 1,658, 7
239,662,6443 Equity Shares, 438,162,753 Series A CCPS, 142,544,269 Series A1 CCPS, 847,075,
B CCPS, 45,044,769 Series C1 CCPS, 240,823,765 Series C CCPS, 150,000,000 Series D C
1,658,222,230 Series E CCPS

* While our Company has filed thespective Form SH on the MCA podl, the same is pending for approval from the RB@r further detai s ,
Factors- The form filing in respect of reclassification of shares is pending for approval from the RoC. Further, we have beea coatplete the process

of filing of Form PAS3 in respect of recent changes to our share capitath pages4.
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Major events and milestones in the history of our Company

The table below sets forth the key events and milestones in the history of our Company:

Financial Year Particulars
2024 Launch of 508 experiencesentreby 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 SthroughthroughOET, our MateriaSubsidiary

2022 Started delivery of S1 Pro througiroughOET, our Material Subsidiary

Establishment of Ola Futuiactory

Awards, accreditations and recognitions

Financial Year Award

2024 Ol a Electric SYiAwwer alsedtoiicd eldiatdlee car&biket Award
2023

2024 Ol a ElectricESEkcwas caBa oalthecardbiké Awardse2023 ear 6

2023 Ol a was awar ded InnovatibnhineEleciriz Vehiglio r ailnadsatiom fnBatiery Tech
at 13" Aegis Graham Bell Awards

2023 Ol a S1 Pro Besaagf2028wabrydeadutéo X in 2W category

2023 Ol a S1 waBEB|l eawtar ide ds & oadtheeZee News AutohAwvards 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 Draft Red Herri
Prospectus.

Time and cost overruns

There have been no time or cost emams in respect of our business operations as omldte of this Draft Red Herring
Prospectus.

Defaults or re-scheduling, restructuring of borrowings with financial institutions or banks

There have been no defaults or rescheduling/restructuring of borrowings with financial institutions/ banks in respect of
C o mp a lnoyrdivimgs.

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 geograpigsfiam existing markets, capacity/
facility creation, | ocat i OurBusifiessa n d Majpaenents and rhilestones ig thef hstory | i
of our Compangon pags 153and201, 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 acquired any business or undertaking and has not undertaken any me
amalgamatin 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
Technol ogies Private Limited (the ABusiness Transfe

Our Company andne of the members ofio Promoter Group, namebANI Technol ogi e &NI®Yy 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 basisushegss in connection with the electric
vehicles including: (a) development of electric vehicles for short and long distance rides; (b) developing and providin
services across the electric vehicles value chain such as building infrastructure fotifigcitiaelectric vehicles eco
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system in India; (c) all research and development activities and materials in connection with the foregoing; (d) all oth
business, activities and operations in connection with the foregoing; (e) purchased assets ihdldgiagy and in

house developed intellectual property, hardware and software; (f) employees; (g) contracts associated with purcha
assets; (h) all liabilities associated with the purchased assets, the employees and the transferred contracasitand (i) ¢
of a perpetual, royaltfree, nonexclusive, nortransferable, noassignable and revocable license to use, across the
universe, certain licensed intellectual property, including the logo and/ or-ward k o f 60l ad, o
www.olacabs.comunderclass 39, only in relation to the electronic vehicles busiridsstair lump sum value of the
business (on a goingoncernbasis)was 22200 million. As a consideration for the aforementioned transfer, our
Company allotted 22,200,000 OCRPS to ANI. Parguo the resolution passed by the Board dated February 26, 2019,
22,200,000 OCRPS were reclassified to 152 Series A CCPS. Accordingly, pursuant to the reclassification, ANI we
allotted 152 Series A CCPS.

Our holding company

As on the date of this DralRed Herring Prospectus, our Company does not have a holding company.

Our subsidiaries, joint ventures and associates

As on the date of this Draft Red Herring Prospectus, our Company has ten subsidiaries. Further, as on the date &ddis Draft
Herring Rospectus, our Company does not have any joint venfuaesociate compani€bhe details of our Subsidiaries 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 ateBent 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 vehiclesalaire and manufacture and
supply of electric vehicles

Capital Structure

The authoriseds har e capi t 4758,8a0f000d¥iHed into 25,880,000e qui ty shares of
450,000,00pr ef er ence s har eissued &nd paiddsbareecapitahis2258,800,000 divided into
25,880,000 equi tandsk®m0e H0®f 00D0 peaedlerence shares of
Shareholding

As of the date of this Draft Red Herring 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 Aggarwal 1 Negligible

Raj al akshmi Aggar w 1 Negligible
Ankush Aggar wal 1 Negligible
Dr. N. K' Aggarwal 1 Negligible
1
1

Amit Anchal Negligible
Kri shnamurthy Venu Negligible
Total 25,880,00( 100.00
*As nominesof our Company
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Preference Shares

Name of the shareholder Number of preference shares Percentage of the totapreference
held shareholding
(%)
Our Company 200,000,00( 100.00

Ol a Electric Charging Private Limited (AOECO0)

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 at@ent Insignia, #414,
3 Floor, 4" Block, 17" Main, 100 Feet Road, Koramangala, Bengaluru 560 034, Karnataka, India.

Nature of Business

OEC is engaged in the business of manufacture, installation, commissioning, supply, trading, outsourcing of chargi
stations for all electric vehicles and batteriebattery based instruments using electricity generated through
hydroelectric, coal, wind, solar, nuclear energy or any other renewable-oemamrable sources of energy

Capital Structure

The authorisedissued and paidp share capital of OEC is14,6M,000divided into210,000 equityshares of 10
eachand 1, 250,000 preference shares of 10 each

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pattern of OEC is as follows

Equity Shares
Name of theshareholder 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 Aggarwal 1 Negligible
Dr. N. K. Aggarwal 1 Negligible
Krishnamurthy Venu 1 Negl i
Amit Anchat 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 1,250,000 100.00
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 i8J31900KA2022PTC163344t has its registered office &414/2, Ground FloorRRegent
Insignia, 4" Block, 17" Main, 100 Feet Road, Koramangala, Bengaluru 560 034, Karnataka, India.

Nature of Business
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OCT is engaged in the business of manufacturing, processing, assembling, export, selling, repairing and distributi
of batteries/ cell, including but not limited &olvance chemistry cell, lithium ion batteries, cell charging, battery pack
design, cell R&D, battery integration, module making and associated systems and deal in all equipment and all su
things required for such manufacturing, processing, reprocesaimydistribution of all forms of lithium iron
phosphate battery amickel manganese cobdkttery in India and abroad.

Capital Structure

The authorised s hB§01e10&00Qividedaimto3@010,0ETquiit y Shares of
1310, 000 preference shares-upf shaoeeaapdi510A000O0NIvided C & d
into 320,010,000k qui t y s har e 431,000,000 préferemce shlaeéa n d1 0 eac h.

Shareholding

As of the date of this Draft Rederring 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 320009,994 100.00
OET 1 Negligible
Rajalakshmi Aggarwal 1 Negligible
Ankush Aggarwdl 1 Negligible
Dr. N. K. Aggarwal 1 Negligible
Amit Anchal 1 Negligible
Krishnamurthy Venugopala Teniiiti 1 Negligible
Total 320,010,00( 100.00
*As nominesof our Company
PreferenceShares
Name of the shareholder Number of preference shares Percentage of the totapreference
held shareholding
(%)
Our Company 131,000,00( 100.00
Ol a Electric Mobility Inc. (AOEM USO0)

Corporate Information

OEM US was incorporated aarporation in the state of Delaware, Uditgtates of America on May 29, 2019. Its
registration number is SR 20194732285. It has its registdfig at 108 West, 13th Street, Wilmington, Delaware
19801, County of New Castl&Jnited States

Nature of Bumess

OEM USis engaged in the businessarfquiring certain talent pools mainly pertaining to design, engineering, etc.
domains which are crucial to operations and new product developments

Capital Structure

The authorised share capital of OEM US is USD 6,000¢0@ed into 600,000,000 shares of USD 0.01 edtte
issued, subscribed and paigd share capital of OEM US is USI464,133divided into246,413,30Ghares of USD
0.01 each

Shareholding

As of the dite of this Draft Red Herring Prospectus, the shareholding patt@BMfUSis as follows
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Name of the shareholder

Number of shares
held

Percentage of the total
shareholding
(%)

Our Company

246,413,30(

100.00

Ol a Electric Mobi

Corporate Information

t

y B. V.

(AOEM BVO)

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 1062EA Amsterdan

the Netlerlands.

Nature of Business

OEM BV is engaged in the businesguobviding goods and services across the electric vehicles-ghhie including
but not limited to manufacture, assembly, supply and distribution of electric vehicles, batterigs,ildmd)
infrastructure for facilitating the electric vehicles ecosystem

Capital Structure

The issued, subscribed and paju share capital of OEM BV BUR 2,624,920 divided into2,624,920 shares of EUR

1 each

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pat@EMbdBYV is as follows

Name of the shareholder

Number of equity shares
held

Percentage of the total
shareholding
(%)

Our Company

2,624,92¢

100.00

Ol a Electric

Corporate Information

OEU was

of Companies for

UK Private Li

incorporated
Engl and

mited

as

and Wal

es

(AOEUD)

fi Ol a ,&private tintitéd comiponpwith thetRegistithK  F
on

January 21, 2

on January 28, 2021. Its registration number is 13148784. It has its registered office abd Etneét, Reading,

England, RG1 4PN.

Nature of Business

OEU s engaged in the business of research and development to suppartitscompanyQEM BV.

Capital Structure

The issued, subscribed and pajul share capital of OEU {SBP 8,005,384divided nto 8,005,384shares of GBP 1

each

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pat@E&ta$ as follows

Name of the shareholder

Number of shares
held

Percentage of the total
shareholding
(%)

OEM BV

8,005,384

100.00
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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 registered office at Delflandlaan 1, 1062EA Amsterdar
theNetherlands

Nature ofBusiness

OET BV is engaged in the business of manufacturing, trading, import, expe)ticémse, 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 multi wheelers, scooters, motor bikes, bicycleasts, 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 germ periodic inspections of swapping stations and charging stations of all kinds of electric
vehicles and batteries.

Capital Structure
The issued, subscribed and pajolshare capital of OET BV BUR 10,000 divided into 10,000 shares of EUR 1 each
Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding pat@ETd3V is as follows

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 of Business
Etergois engaged in the businessdafsigning, producing and selling of electric vehicles
Capital Structure

The issued, subscribed and pajushare capital of Etergo is E8R9,7@® divided into89,976,774,813hares of EUR
0.00001 each

Shareholding

As of the date of this Draft Red Herring Prospectus, the shareholding patergdis as follows

Name of the shareholder Number of shares Percentage of the total
held shareholding
(%0)
OEM BV 89,976,774813 100.00
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10.

Etergo Operations B.V. (AEOB BVO?d)

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 office at Koningin Wilhelminaplein 33
1062HJ Amsterdanthe Netherlands

Nature of Business

EOB BV is engaged in the business a@dveloping, 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, dascribed 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 Draft Red Herring Prospectus, the shareholding patE@BdBYV 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 Ao)

Corporate Information

EIAwasincorporatedas | i mi ted | iability company under tKa Pec
26, 2023. Its license number44000002202305260611t has its registered office at Room 605, Building 3, No0.188
Ona Rd, China (Shanghai) Pilot Free Trade Zone.

Nature of Business

EIA is engaged in the business sifles of special electronic materials, technical service, technology development,
technology consultation, technology exchange, technology transfer, technology promotion; information consultin
services (excluding information consulting services that nemkcific 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 Draft Red Herring BpectusEIA has not 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 ¢
Restated Consolidated Financial Information
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Sharehol dersd6 agreements and other agreements

1.

Amendedand Restated Sharehol der s6 Agludng threedeeds ofl awdessidn afde ¢ ¢
deeds of adherence executed in its terms thereoffered into by and among our (a) Company, (b) Proerot(c)
Matrix Partners India Investments Ill, LLC, Matrix Partners India Il AIF Trust, Internet Fund 1l Pte Ltd,

Hyundai Mot or Company, Kia Corporation, SVF |1 Ostr
Private Ventures XV, Ltd., Ab Inib Capital, L.P., Alpine Opportunity Fund VI, L.P., MacRitchie Investments Pte.
Ltd. and \Sci ences | nvestments Pte Ltd (collectively, i

(AANI 0, together with our Compd)nyas Pamenod ed kay dt He vl
Agreement dated December 7, 2023d Second IPO SHA Amendment Agreement dated DecemBeRQ23 (the

ASharehol dersdé Agreement o).

OQur Company, Promoter, Il nvestors and Anitaliahegordingtheirt e r
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 émeaton tadstrictiohsuod teansfeii of Equity Shares
inter aliather i ght of first offer, except a s(iangdilumiontptotection;u n d
(iii) liquidation preference(iv) pre-emptive rights; and (iv) information and inspection rigiitdditionally, certain

other shareholdeYof our Company have agreed to abide by$he ar e h o | d e r and have dpeee grantech t
certain rights including antilution protection, transfeestrictions, and liquidation preference through various deeds
of accession and adherence.

In view of theOffer, thePartieshave entered into tHEO SHA Amendment Agreement with the objective of enabling
implementation of theOffer. Pursuant to the IPGBHA Amendment Agreement, Parties have amenckathin
provisions of the S hpaovided theirabrsentsod cerfaim mattersnia relationatiedOffer
Further, the Parties have agreed that for so long as SB continues to hold qualifying shareholdi@grmpany (i.e.,
12.5% of the economic interest in the fully diluted share cagitalyself or through its affiliates, prior to the listing

of the Eaiity Shares pursuant to the Off&B shall be entitled to the right to nominate 1 (one) director on the Board.
Further, the parties have entered into a Second IPO SHA Amendment Agreement to rexise/énsionratio of
CCPS.

TheShar ehol de rshall audmatically tarenimdte in respect to each Party, in its entirety, immediately upon
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, @ytiegart of any

Party and without prejudice to any existing or accrued rights or liabilaf any Party undet he Shar eho
Agreemenprior to the date of such terminatiaubject to the survival of certain provisiomated to definitions and
interpretation, confidentialitynotices,miscellaneous angloverning law and dispute resaut.

Further, our Company had executed certain letter agreements with DIG Investment IV AB, Alpha Wave Ventures LI
Ab Initio Capital, L.P., Alpine Opportunity Fund VI, L.P. and TekRavate Ventures XV, Ltd. (collectively,
filnformation Rights Letterso ) respectaouvGompany providedrcertaiy information rights to the
relevant investors. Alpha Wave Ventures LP, pursuant to the deed of adherence had transferredtall litsrriits

and obligations t&lpha Wave Ventures I, LPThereafter, pursuant to the waiver letters, each dagee@mber 21,

2023 it has been agreed that the information rights provided under the Information Rights Letters shall be waive
from the datef filing the RHP with the RoC till the date of receipt of listing and trading approvals for commencement
of trading of the Equity Shares from the Stock Exchanges in the Offer and such Information Rights Letters shall stal
terminated upon receipt of lisgy and trading approval from the Stock Exchanges. Our Company had also executed &
letter agreement with Internet Fund Il Pte lwdhereby our Company agreed to maintain written policies and
procedures and system of internal controls to ensure compliaticanti-bribery and antcorruption laws, which will

al so get terminated upon termination of the Shareho

L Gaurav Deepak, Rahul Ravindra Raj Mehta, Sumit SKaldip Aojulaand Manminder AojulaRitesh Sidhwani, Farhan Akhtar, Zoya

Akhtar, Rohan Ramchandani, Azara Advisors LQrpreet Singh AroraJasneet Singh, Rakesh Aggarwal, NK Aggarwal, Bipin Gupta,
Brijesh C Gupta, Mahimn Sodhani, Nipun Goel, Sarin Family India LLC, Pawan Munjal Family Trust, Nuvama Private Investraents Tr
Nuvana Crossover Opportunities FuridSeries Ill, Nuvama Private Investments TiNsivama Crossover Opportunities Fuh&eries |11

A, Nuvama Private Investments TrdBivama Crossover Opportunities Fuh&eries Ill B and Ashna Advisors LLP.
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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 Equithares on page226, our Promoter has not given any guarantees, on behalf of our
Company, to third parties that are outstanding as of the date of this Draft Red Herring Prospectus.

Other agreements

Our Key Managerial Personnel or Senior Management Persdinettors, Promoteror 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 entered into any other istibg material agreement, other than in the ordinary course of
business.
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OUR MANAGEMENT

In terms of the Articles of Association, our Company is required to have not less than three Ditsaborshe date of this
Draft Red Herring Prospectus, our Board comprisi@sDirectors including one Executive Director, two NBRecutive
Directors andhreelndependent Director@ncludingonewoman Director).

Our Board

The following table sets forthetiails regarding our Board as of the date of this Draft Red Herring Prospectus:

Sr. No| Name, Designation, Address, Occupation, Term, Period o Other Directorships
Directorship, DIN, Date of Birth and Age
1. Bhavish Aggarwal Indian Companies

Designation Chairman andlanaging Director ANI Technologies Private Limited
Krutrim Sl Designs Private Limited

Ola Cell Technologies Private Limited
Ola Electric Technologies Private Limited

Ola Financial Services Privatémited

Address Flat No. 807/808, DelpHi Prestige Acropoli
Apartments, Koramangala, Bengaluru 560 029, Karnataka,

E R

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: 38
2. Krishnamurthy Venugopala Tenneti Indian Companies:
Designation Non-Executive Director 1 ANI Technologies Private Limited
) ) 1 Indegene Limited
Address 76, Adarsh Vista, Basavanagar Main Rdq Kyutrim SI Designs Private Limited
Vibuthipura, Marathalli, Bengaluru 560 037, Karnataka, Ind ¢ 0|4 Electric Charging Rrate Limited
1 Ola Financial Services Private Limited

Occupation: Service

Term: Liable toretire by rotation Foreign Companies:

Period of Directorship: Director since September 30, 2020 Nil
DIN: 01338477
Date of Birth: June 29, 1945
Age: 78
3. Arun Sarin Indian Companies:
Designation Non-Executive Director 1 ANI Technologies Private Limited

) ) 1 Ola Financial Services Private Limited
Address 111 W Bears Club Drive, Jupiter, Florida 33477, U

. . . Foreign Companies:
Occupation: Business executive

I Accenture PLC
 Cerence Inc.
1 The Charles Schwab Corporation

Term: Liable to retire byrotation
Period of Directorship: Director since February 26, 2019

DIN: 01384344
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Sr. No

Name, Designation, Address, Occupation, Term, Period o
Directorship, DIN, Date of Birth and Age

Other Directorships

Date of Birth: October 21, 1954

Designation Independent Director

Address 001, Riviera Apartments, 2/5 Kensington Road, N
Ulsoor Swimming Pool, Bengaluru 560 Q&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: 43

Age: 69
4. Manoj Kumar Kohli Indian Companies:
Designation Independent Director 1 Carnation Acreage Private Limited
. . |1 B9 Beverages Limited
Phaseb, Galleria DLF 1V, Gurugram 122 009, Haryana, In( 1  Ola Electic Technologies Private Limited
. . 1  Sunsure Energy Private Limited
Occupation: Business 1 Sew Private Limited
Term: Threeyears from December 6, 2023 T Triveni Englneerlng And IndusFrles L'T“'Fed
1 Wework India Management Private Limited
Period of Directorship: Director sinceDecember 6, 2023 . .
Foreign Companies:
DIN: 00162071 .
Nil
Date of Birth: December 3, 1958
Age: 65
5. Ananth Sankaranarayanan Indian Companies:
Designation Independent Director 1  Archernar Brand Technologies Private Limited
1 Birlasoft Limited
Address No. 88, & Cross Street, Lavelle Road, Bengaluru | q  caelum Arpit Brand Technologies Private Limited
001, Karnataka, India f  CephusBrand Technologies Private Limited
o tion: Servi 1 Helea Technology Private Limited
ccupation: Service 1 Lepus Brand Technologies Private Limited
Term: Three years from December 6, 2023 T Marico Limited . . .
1 Mensa Brand Technologies Private Limited
Period of Directorship: Director sinceDecember 62023 ' Prita Designs Private Limited o
1 Pyxis Brand Technologies Private Limited
DIN: 07527676 1 Renee Cosmetics Rete Limited
Date of Birth: December 24, 1976 Foreign Companies:
Age: 46 1 Bergwelt Pte Ltd
1 Mensa Brands Technologies Pte Ltd
6. Shradha Sharma Indian Companies:

1  Content For Good Private Limited
1  YourStory Media Private Limited

Foreign Companies:

Nil
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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 eairman and

Managing Directoo f  ANI Technol ogies Private Limited. He was na
2014, in the top 100 most iganfby TirkreriMagaznk in p0&8oapd indRMEDR0A Elimated P i
Listi n 2023. Further, he was awarded O0Entrepreneur of th
Krishnamurthy Venugopala TennetiisaNorREx ecuti ve Director on our Board. He

in electrical engineering (H.C.) from the Indian Institute of Technology, Madras and -grpdstate diploma in business
administration from Indian Institute of Managemefthmedabad. He has been an advisor to the board of ANI Technologies
Private Limited since 2017 and has experience in management advisory.

Arun Sarin is a NonExecutive Director on our Board. Heholds@ c hel or 6 s degree of thesdngnol

from the Indian Institute of Technology, Kharagpuramdast er 6 s degree in science, mat
business administration from the University of California at Berkeley. He was previously associated with VodafonécGroup P
as chief executive officer. He was named 6GIl obal I ndi an

Commander of the Civil Division of the Order of the British Empire by Queen Elizabeth 1l in January 2010.

Manoj Kumar Kohli isanldependent Director on our Board. He hol ds
ma st er 0imn budiressradnmenistration from the University of Delhi. He has also received a diploma in training and
development from the Indian Society for Traigiand Development and a pgsaduate diploma in personnel management
from the New Delhi YMCA Institute of Management Studies. He was previously associated with SoftBank Group Internation:
as country head and Bharti Enterprises Limited as the managetadiHe received an award in the telecom category in the
NDTV Business Leadership Awards 2009.

Ananth Sankaranarayani s an | ndependent Director on our Board. H e
(industrial and operations engineering)rfrthe University of Michigan, USA. He was previously associated with McKinsey

& Company, Inc. as a senior partner, Medlife International Private Limited adauder and chief executive officer and
Myntra Designs Private Limited as the chief executiffeer.

Shradha Sharma is an Independent Director on our Boai®he has received a poegraduate certificate in design
communications management from the Mudra Institute of Communications, Ahme8hbasithe founder and chief executive
officer of YourStory Media Private Limited anslalsoa member of th&lational Staiup 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 ourDirectors is or was a director of any listed company during the five years immediately preceding the date of th
Draft Red Herring Prospectus, whose shares have been or were suspended from being traded on any of the stock exch
during their directorsipiin such 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 theam guzili§ctor, or
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 FrauBimmwers by any bank or financial institution
or consortium thereof in accordance with the guidelineg/dful Defaulters or &raudulenBorrower issued by the RBI.

None of our Directors is or was a director of any listed company which has been oelisgesidrom any stock exchange
duringthe term of their directorship in such company.
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Arrangements or understandings with major shareholders, customers, suppliers or othergursuant to which our
Directors were selected as a Director or Senior ManagementeBsonnel

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 taoesolutions passduly our Board and Shareholdetated Decembes, 2023, and December 8, 2023, respectively,
Bhavish Aggarwahas beemppointed as th€hairmanand Managing Directasf our Company for a period €ifze years with
effectDecember 6, 2023.

The details of remuneration 8havish Aggarwalas approved by our Board and the Sharehalietheir meetings held on
Decembef7, 2023, and December 8, 2023, respectivahd pursuant to themployment agreement datBeécember 6, 2023,
entered into beveen our Company and hjmare stated below:

Particulars Annual amaoiiion) (i n

Basesalary 60.00
Variablepay 30.00

Remuneration to our Directors:
The remuneration paid to our Directors in Financial Year 2023 is as follows:
Remuneration to our Executive Director

Nil. However,our Company, through the board resolution dated November 10, 2023, has approved and paid a servi
consideration of 60.10 nillion to Bhavish Aggarwal for Financial Year 2023 in recognition of his support as-axenutive
director in guiding the Companybs growth for the Finan:«

Remuneration to NorExecutive Directors and Independent Directors

Pursuant to the rekdion passed by our Board on December 7, 2628,d S h ar e h o | scke&chdatédDecemnbe®,| ut i
20230ur I ndependent Direct or s .0amilion gemnahnur. Fuetkder, pucsuaat to ithe masolatierr a
passed by our Board on Decesnly, 2023, our Nottxecutive Directors and Independent Directors are entitled to sitting fees
o f O raillioh for attending each meeting of the Board of Directors, and each meeting of the committees of the Board «
Directors.

Our Company hasot paid any remuneration to our Nekxecutive Directors and Independent Directors in Financial Year
2023

Remuneration paid or payable to our Directors by our Subsidiarie®r associates

None of our Directors have been paid any remuneration bgobsidiaries, including contingent or deferred compensation
accrued for the year during Financial Year 2023.

As on the date of this Draft Red Herring Prospectus, our Company has no associate company.

Contingent or deferred compensation paid to Directors byur Company

There is no contingent or deferred compensation accrued for Financial Year 2023 and payable to any of our Directors.
Bonus or profit-sharing plan of our Directors

None of our Directors is entitled to any borfascluding performance linkeddentive which is part of their remuneratian)
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 temination of employment
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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 Draft Red Herring Praspecte of our Directors hold any Equity Shares
in our Company:

Name of the Director Number of Equity Shares held
Bhavish Aggarwal 1,361,875,24
Manoj KumarKohli 297,178

Shareholding of Directors in our Subsidiaries

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 o the date of this
Draft Red Herring Prospectus, none of our Directors 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 remuneration and reimbursement of expenses, if any, payable to them by our Compa
underour Articles of Association and their respective appointment letters, and to the extent of remuneration paid to them f
services rendered as an officer or employee of our Compaoyt f ur t h e i Rananeration tequr Direeteds, i 0 n
page213

Our Directors may also be deemed to be interested to the extent of Equity Shares (together with dividends and otterdistribut
in respect of such Equity Shares), held by thenheld by the entities in which they are associated as promoters, directors,
partners, proprietors or trustees or held by their relatinagher, Arun Sarin, ishe sole managing member and one of the
ultimate beneficial ownersf Sarin Family LLC whichis one of the Selling Shareholders in the Offied Bhavish Aggarwal,

our Founder,Chairman and Managing Director, is also one of the Selling Shareholders in thednff&irectors may also be
deemed to be interested to the extent of stock options granted or Equity Shares to b@aikutted to the exercise of options
grantal to them undeESOP Schemd= o r d e t @apithal Structiweé Empliyee Stock Optisischeme of our Compaiy

on page9l.

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 acquired by our Company. Except for
Chairman and Managing Director, Bhavish Aggarwal, who is also our Promoter, none of our Directors have any interest in t
promotion @ formation of our Company.

Except a ResmtedCorsaidaiechFindatinformationi Notes forming part of the Restated Consolidated Financial
Informationi Note 35: RelatedPartie®d b e g i n n i283no anmunpaoa lgeeefit has been paidyimen within the two
years preceding the date of filing of this Draft Red Herring Prospectus or is intended to be paid or given to any atans Dire

None of our Directors have any other interest in our Company or in any transaction by our Compdmginfduacquisition
of land, construction of buildings or supply of machinery.

None of our Directors have availed 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 isdciceirector tobecome or to helpuch 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.
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Changes in the Board in the last three years

Details of the changes our Board in the last three years preceding the date of this Draft Red Herring Prospectus are set for
below:

Name Date of Appointment/ Reason
Change/ Cessation

Amit Anchal December 7, 2023 Resigned as NeExecutive Director
Bhavish Aggarwal 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 NekRxecutiveDirector
Prabhakar Bapusaheb Pa| November 30, 2023 Resigned as Noekxecutive 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 NotExecutive Nominee Director
Saurabh Jalan October 25, 2021 Resigned as Nekxecutive 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 person&rom time to time for the business purposes of our Compahigh together with the monies
already borrowed by our Comparapart from temporary loans obtained or to be obtained by our Company in the ordinary
course of businesmpexc ess of our Co mpupcapitalsfreargsgrves and seauritigs gpriendium, provided that
the total amount which may be so borrowed and outstanding shall not exceed a $06@dOmillion.

Corporate Governance

The provisions of the SEBI Lisig Regulations with respect to corporate governance will be applicable to us immediately upon
the listing of the Equity Shares with the Stock Exchanges. We are in compliance with the requirements of the applicat
provisions of the SEBI Listing Regulatisnand the Companies Act, in respect of corporate governance including constitution
of our Board and committees thereof.

As on the date of this Draft Red Herring Prospectus, our Board comgisid@isectors including one Executive Director, two
Non-Execuive Directors andhreelndependent Director@ncludingonewoman Director).

In compliance with Section 152 of the Companies Act, not less thasthivds of the Directors (excluding Independent
Directors) are liable to retire by rotatioRurther,Manoj Kumar Kohlj an Independent Director on our Board has been
appointed as a director on the Board of our Material SubsjdzEy.

Committees of the Board

Details of the committees are set forth beldw.addition to the committees of our Board desdtilselow, 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
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The Audit Committee wakast constituted with effect frorecemberl9, 2023, by way of resolution passed by our Board on
Decembeil9,2023.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 include the following

(@ oversight of Companyé6s financi al reporting process
financial statement is correct, sufficient and credible;

(b) recommendation for appointment, remuneration and terms of appointment of guditor
(c) approval of payment to statutory auditors for any other services rendered by the statutory auditors;

(d) reviewing, with the management, the annual finarg@&kements and auditor's report thereon before submission to the
board for approval, with particulaeference to:

i. matters required to be included in the dir ercintems®dt r e
clause (c) of sulsection (3) of Section 134 of the Companies Act, 2013;

ii. changes, if any, in accounting policies arectices 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 with listing and other lalgrequirements 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 submission to the board fdr approva

)] 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 stated in the offer docun
/ prospetus / notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a publi
issueor rights issue or preferential issue or qualified instititi@acement, and making appropriate recommendations
to the board to takep steps in this matter;

(g9 reviewing and monitoring the auditords independence
(h)  approval or any subsequent modification of transactions of our Company with related parties;

0] scrutiny of intercorporate loas and investments;

0] valuation of undertakings or assets of our Company, wherever it is necessary;

(k)  evaluation of internal financial controls and risk management systems;

0] reviewing, with the management, performance of statutory and internal auditors, adefjulaeyinternal control
systems;

(m) 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 structure coverage and frexfuetezpal audit;

(n)  discussion with internal auditors of any significant findings and follow up there on;

(o) reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fra
or irregularity or a failue of internal control systems of a material nature and reporting the matter to the Board,;

(p)  discussion with statutory auditors before the audit commences, about the nature and scope of audit as veelt#ds post
discussion to ascertain any area of concern;
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(@)

(1)
(s)

(®)
(u)

v)

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 mechanism;

approval of appoimbent of chief financial officer after assessing the qualifications, experience and background, etc. of
the candidate;

carrying out any other functiomhich may fall within the ambit ahe terms of reference die Audit Committee;

reviewing theutilization of loans and/ or advances from/investment by the holding company in the subsidiary exceedin
1,000 million or 10% of the asset size of thes/sub:
investments; and

consider and comnmé on rationale, codtenefits and impact of schemes involving merger, demerger, amalgamation
etc., on our Company and its shareholders

The Audit Committee shall mandatorily review the following 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 appoitment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the aud
committee;

statement of deviations:

quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted texstognge(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/prospectus/notice in tel
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
3. Shradha Sharma Member

The Nomination and Remuneration Committee was constituted with effecbieeamber 62023, by way of resolution passed
by our Board obecember 62023.The scope and functions of tNemination and Remunerati@ommittee is in accordance
with the Section 178 of the Companies Act ai8EBI Listing Regulations. The terms of reference of NMwenination and
RemuneratiofCommittee include the following

(@)

(b)
(©

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 t
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
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(d)
(e)

(f)

(@)

(h)

0

as an independent director shall have the capabilities identified in such descriptitime Parpose 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 Board their appointment and;removal

to specify the manner faffective evaluation of performancoé Board, its committees and individual Directors to be
carried out either by the Board, by the Nomination and Remuneration Committee or by an independent external ager
and review its implementation and compliance;

to extend or continue the term of appoaent of the independent director, on the basis of the report of performance
evaluation of independent directors;

recommend to the Board, all remuneration, in whatever form, payable to senior management;

to review the compensation structure including annual base salary, annual incentive bonus, equity compensation
and any other benefits including the compensation policies put forth by the Human Resource department in |
guidelines; and

to carry out any other function as is mandated by the Boardtfroento 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 \lzas 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 wit the Section 178 of the Companies Act aB&BI Listing Regulations. The terms of reference of the
Stakeholders Relationship Committee include the following

(a)

(b)
(©

(d)

shall resolve the grievances of the security holders of our Company including complaints related t
transfer/transmission of shares, raceipt of annual report, neneceipt of declared dividends, issue of new/duplicate
certificates, general meetings;

review of measures taken for effective exercise of voting rights by shareholders;

review of adherenc® the service standards adopted by our Company in respect of various services being rendered |
the registrar and share transfer agan

review of the various measures and initiatives taken by our Confipargducing the quantum of unclaimeitidends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of our. Compal
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Risk Management Committee

The members of the Risk Management 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 Deaember 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. The terms of reference of the Risk Management Committee include the following

@)

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 (particul&&¢ related risks), information, cyber
security risks or any other risk as may be determined by the Risk Management Committee;

. measures for risk mitigation including systems and processes for internal control of identified risks; and

iii. business continuitylan.

(b)

(©)

(d)

(e)
(f)

(9

ensure that appropriate methodology, processes and systems are ielptageto identification and evaluation of all
types of risks, namely, strategic, operational, legal and regulatdoymation systems and external risks tbat
Company/ it 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, includingdigiering the changing
industry 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 RiigleiQif any) shall be subject to review by
the Risk Management Committesnd

di scuss with senior management, the adequacy of our
oversight as may be needed.
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Management Organisation Chart

Chairman and
Managing Director

Corporate Functions

Bhavish Aggarwal
Automotive Cell
Head-Vehicle Design

Ramkripa Chief Operations Officer
Ananthan(OET) Hyun Shik Park- (OCT)
Head - Vehicle Senior Director-Mew

Engln_eerlng 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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Chief Financial Cfficer
— -Harish Abichandani

Company Secretary and
Compliance Officer
Pramendra Tomar

Chief People Officer
M Balachandar

Chief Marketing Officer
Anshul Khandelwal (OET)




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 our Directos o0 n 2JRathleedetails of our other Key Managerial Personnel in terms of the SEBI ICDR
Regulations, as of the date of this Draft Red Herring Prospectus are set forth below:

Harish Abichandaniis the chief financial officer of our Company. He joined our Company on December 6, 2023. He is responsibls
for developing and executing our Companyb6s financialf str
the Institue of Chartered Accountants of India dmas passed the examination for thstitute of Cost and Work Accountants of
India. Prior to joining our Company, he was associated With Technologies Private Limited as chief financial officer, Omar
Zawawi Estabbhment LLC as general managerfinance, Tata Communications Limited as vice presidamt TATA TD
Waterhouse Securities Private Limited as chief financial offserce he joined our Company in Financial Year 2024, he has not
been paid any remunerationFinancial Year 2023.

Pramendra Tomar is the Company Secretary and Compliance Officer of our Company. He joined our Company on June 29, 202
He is responsible fdegal and regulatory requirements relating to various corporate actions includingi&ing andnmergersand
acquisitionsnour Company . He hol ds bachel ords degr ees Heinalso dllome r ¢ «
of The Institute of Company Secretaries of Indl&or to joining our Company, he was associated whh Technologies Private
Limited as compay secretaryK.J. Foundation as group general counsel and Apollo International Limited as group general counse
(senior vicepresident)He has beennamed@®@ 0 under 40 Ri si inR01BSiree he foineo pur Commaaylin E r
Financial Year 224, he has not been paid any remuneration in Financial Year 2023.

Senior Management Personnel of our Company

In addition to Harish AbichandartheChief Financial Officeof our CompanyndPramendra Tomathe Company Secretary and
Compliance Officeo f our Company, wh o s-&Keydvarageiial Persaameleof oprrCompang e d 231a g 8
the details of our other Senior Management Personnel in terms of the SEBI ICDR Regulations, as of the date of this Draft F
Herring Prospectus are setth below:

Anshul Khandelwal is the Chief Marketing Officer of our Material Subsidiary, OET. He joined OET on October 1, 2022. He is
responsible fodeveloping and executing our marketing strategies to drive brand awareness, revenue growth, customer acquisiti
and retentionHe hots a post graduate diploma in management from the Indian Institute of Management KozhikodeFSmsiety.

to joining OET, he was associated with lluminar Media Private Limited asihmadketing and growth, UpGrad Education Private
Limited as headnarketng, Bluestone Jewellery and Lifestyle Private Limited as-piesident in marketing department and New
Age E Commerce Services Private Limited as assistarfpvicee s i dent |, mar keting. He was pai
OET in Financial Year 2(®

Hyun Shik Park is the Chief Operations Officer of our Subsidiary, OCT. He joined OCT on August 16, 2023. Hhisge of

the Ola Gigafactory operations to ensure nmassluction of cells. He has a term of office up to August 16, 2027. He holds a
bacte | or 6 s sdienggn chamiswyffromPusan National Universityrior to joining OCT, he was associated with LG Energy
Solution and LG Chem, Limited as an advisor. Since he joined OCT in Financial Year 2024, he has not been paid any remunera
in Financial Year 2023.

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 with senior leadiensbligptand
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 versity of Mmadoyola€ollega, ma
the University of Madras and a master6s degree i nPrierdd enc
joining our Company, he was associated with Coffee Day Enterprises Limited as grouphhsaan resources, riétes Arcolab
Limited as chief human resources officer and Wipro GE Medical Systems Private Limited as divksitogrowth markets. He
was paid a remuneration of 38.46 million by our Company

Ramkripa Ananthan is the Head Vehide Design of our Material Subsidiary, OET. She joined OET on July 20, 2022. She is

responsible foour automotive designteam She hol ds a bachel orb6s degree in eng(

Technology & Science, Pilani, Rajasthan, Indind a master 6s degree in industri al

Bombay. Prior to joining OET, she was associated with Mahindra & Mahindra Limited as strelégfiof desigri automotive

and farm sectors and Thermax Limited as seniomaagimanufacturing engineering departme®lie was paid a remuneration of
112.28 million by OET in Financial Year 2023.

Shaun William Calvert is the Chief Operations Officer of our Material Subsidiary, OET. He joined OET on March 1, 2023. He is
responsible fobur business operational activities. He has a term of office up to February 28, 2027. Hertha@lds 8 e r 6 s d e
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