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Dear Sir/Madam, 
 
Sub: Newspaper Advertisement for publishing financial results 
 
Please find enclosed the copies of newspaper advertisements published in Business Standard 
(English) and Makkal Kural (Tamil) on 24th January 2024 regarding the financials results of 
the company for the quarter ended 31st December 2023. 
 
 
This is for your information and records. 
 
   
Thanking you, 
 
Yours faithfully, 
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Company Secretary and Compliance Officer 
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B
ajajAuto,thekingofthemarket
forCNG-poweredpassenger
three-wheelers,nowwantsto
replicatethisdominancein

two-wheelers.Thedifferenceisthat
whiletheformeriszooming—
registrationsforCNG-powered
passengerthree-wheelersnearly
doubledduringJanuary-December2023
—thelatter,meaningamarketforCNG-
poweredtwo-wheelers,doesnotexist.

CNG,orcompressednaturalgas,
worksinawaysimilartopetrolin
internalcombustionengines(ICE),butis
consideredmoreenvironment-friendly

andcheapertorunthanpetrol.Moreand
moreauto-rickshawsfinditeconomical
andprofitabletorunonCNG,pushingup
thepenetrationofCNGinallthree-
wheelersfrom26percentin2020to
57percentnow.Inpassengerthree-
wheelers,CNGis67percent.

ButCNGhasnotyetbeenprovenasa
commerciallyviabletwo-wheelerfuel.
In2016,thecentralgovernmentstarteda
pilotwithIndraprasthaGasLtdtorun
two-wheelersonCNGinDelhi,under
whichafewHondaActivascooters
wereconvertedtoCNG,buttheproject
didnotgofar.

Undaunted,Bajajislookingat
launchingaCNG-poweredmotorcycle
by2024-25andthentestingthemarket

withaCNGscooter.Forprojections,
itislookingatelectrictwo-wheelers
asanindication.

“Weexpectit[CNGtwo-wheelers]to
mirrortheshareofelectric.If5to7per
centofmobikesareexpectedtogo
electric,thereisnoreasonnottohavea
similarshareforCNG.Andinscooters,if
thatnumberis25percentforelectric,we
arelookingatthesamelevelsforCNG,”
RakeshSharma,executivedirectorof
BajajAuto,toldBusinessStandard.

Drivenby3-wheelers
Bajajisnotthefirstcompanyintheworld
tothinkofCNGfortwo-wheelers.Way
backin2009,Zanella,inArgentina,came
outwithafactory-fittedCNGmodel,but

itdidnotleadtoabigcommercial
breakthrough.Somecompaniesin
Chinahavetriedit,butdidnotlook
atscale.

Bajajdrawsitsconfidencefromits
successwithCNG-poweredthree-
wheelers.Sharmasaysmanywhobuy
ICEthree-wheelersandreplaceitafter
sevenyearsarenowcomingafterfour
yearstoreplacetheirICEvehicle
withaCNGversion.Theyfinditso
remunerativetheydonotmindgiving
upontheremainingthreeyearsoftheir
ICEthree-wheeler.Asapositiveside
effect,theconversiontoCNGhelpsin
reducingcarbonemissions,oneofthe
statedgoalsofthegovernmenttocurb
theilleffectsofclimatechange.

Inadditiontoitsthree-wheeler
success,Bajajisbuoyedbythe
widespreadCNGinfrastructurethat
hasburgeonedinthelastfewyears,
with4,600fillingstationsinmorethan
335towns,asofthelastquarter.Astudy
undertakenbyBajajshowstheaverage
densityofCNGstationsisonefor
every62,000people.Thenetwork
alreadycovers70percentofthe
two-wheelermarket.

ComparingthistotheEV
infrastructure,EVplayerssaythereare
almost10,500publicchargingstationsin
thecountry,ofwhich80percentarein
themetros.Thesenumbersmustbeseen
inthecontextofthetimetakento
rechargeanelectrictwo-wheeler(fourto
sevenhours,dependingonthebattery)
versusthethreetosixminutesspenton
refillingaCNGvehicle.

Talkingcosts
Buthowdoesthecostof
ownershipandoperations
compare?

Sharmasaysthe
runningcostper
kilometreismorerelevant
inthecaseofmotorcycles,
whichtypicallyrun40to
50kmaday,sometimes
more,thanforscooters,
whoseusageisusually
20to30km.

This,saysBajaj,needsa
nuancedlook.Thecostof
runningapetrolthree-
wheelerisabout~4.4per
kmandofaCNGthree-
wheelerabout~2.5perkm
—45percentlower.The
difference,thecompany
says,wouldbevery
similar,ifnotthesame,for
two-wheelers.Forelectric
two-wheelers,however,
therunningcostsarefar
lowerthanevenCNG.

Sharmasayshecannot
giveoutthedifference
betweenthecostof
producinganelectrictwo-
wheelerandaCNG-
poweredone,becauseitis
competitiveinformation,
butCNGtwo-wheelers
wouldhavealowercost
thanelectrictwo-
wheelers.

Intheory,tomake
CNGtwo-wheelers,the
companyhastomodifyits
ICEplatformtomakeitsuitabletorunon
CNG.Industryexpertssay90percentof
thecostofproducingaCNGtwo-wheeler
couldbethesameasapetroltwo-
wheeler.Inelectric,ontheotherhand,
thecommonalityofcomponentsis
onlyabout35percent.

Thatsaid,CNGtwo-wheelerswould
needtobepricedhigherthantheirpetrol
versions,notonlybecauseofthe
modificationsbutalsobecausetheICE
markethasmuchlargerandmore
efficienteconomiesofscale.Thatiswhy
Bajajhasbeentryingtopersuadethe
governmenttolowerthegoodsand
servicestaxonCNGtwo-wheelersto
promotetheiradoption.

Minusesandpluses
BajajAuto’scompetitors, especially
startupsmakingelectric two-wheelers,
sayBajaj’spushforCNGdoesnotmake

sense for them.
“Wedon’t findany

benefit thatcompensates
fortheproblems,suchas
theadditionalweightof
thekit leadingtoless
efficiency,andthefears
onsafety.Also, therange
ofelectric,whichwasa
worryearlier, isnolonger
anissue,aselectrictwo-
wheelerscanbeeasily
chargedathome.So,
frankly, ithasnopluses
forus,”saysthefounderof
aleadingEVstartupthat
onceconsideredCNG.

Others sayCNGdoes
not reallyaddress the
two focusareasof the
governmentongoing
green.One is reducing
the foreignexchange
outgobycuttingdown
onfossil fuels. India
dependson imports for
half of itsnatural gas
needs.Theother is to
reducecarbon
emissions.CNG, they
say, canbean interim
measureatbest, as it
reducesemissionsbut to
theextentEVsdo.

Therehavealsobeen
concernsonsafety.
Luggingagascylinderon
amobikecanbetricky.

Bajaj executivespoint
out that therearesafety
normsclearlywritten

downbythegovernment,and,because
somanythree-wheelerswithCNG
cylindersaremovingaroundthe
country, the fear isunfounded.
Thechallenge is todesignaCNG
unit topdownagainso it is insync
with thevehicle.

That isawork inprogress.
SomeofBajaj’s rivals say itsCNG

drivecomes fromthemotorcycle
major’sexperience inbuildingan
electricmotorcyclewithpower,which
wouldrequireheavierandbigger
batteries.Aheavierand largerbattery
impingesonperformanceand
efficiency,undermining theappeal
ofamotorcycle. It canbedone,but
thepricedifferentialbetweenan
electricmobikeandits ICEversionwill
besohugethat itwillnotbeaviable
marketproposition.

CNGcouldbe theanswer.

ThefirsttimeIlearntabout
diffusionofnewideaswas
whenIwashavingachatwith
mysummerinternship
mentor,SubhasChakravarthy,
in1978.Wewerediscussing
thechallengesoflaunching
productsinthecontextofa
newmagazinethatwasbeing
launchedbytheAnandaBazar
Group.Whowillpickupa
magazinethatofferedin-
depthcontent,long-form
interviews,andverylittle
politicsandmovies?Isit
possibletospecificallytarget
theseconsumers?

Subhas,Iremember,told
meaboutthewayIndian
agronomistsmanagedto
convincethelargelyilliterate
farmerstoadoptnewvarieties
ofhybridseeds.This
discussionflashedthrough
mymindasIreadthenamesof
illustriouspeoplewholeftus
intheyear2023.

Thiscountryowesahuge
debtofgratitudetoDrMS
Swaminathan,thelegendary
agriculturalscientistandthe
keyarchitectoftheGreen
Revolutionthatconverteda
food-shortagecountryintoa
food-surpluscountryinless
thanadecade.

Howdidthismiracle
happen?Howdidtheyconvert
Indianfarmerstoadoptnew
formsofcultivationandnew
hybridseeds?Remember
therewasnointernet,
televisionorevenwidespread
readershipofIndianlanguage
newspapers.

Iwastoldthattheagri-
scientistappliedwhathad
beenespousedinthetheoryof
diffusionofinnovationby
EverettRogers.Thefirst
editionofthebookDiffusionof
Innovationswaspublishedin
1962whenRogerswasjust31
yearsofageandwasan
assistantprofessorofrural
sociologyatOhioState
University.Thetheory
explainedthatnotall
consumersareequallyready
toadoptinnovativeproducts.

Rogers’researchshowedthat
adoptersofanynew
innovationorideacanbe
categorisedasinnovators(2.5
percent),earlyadopters(13.5
percent),earlymajority(34
percent),latemajority(34per
cent)andlaggards(16per
cent).Earlyworkonthe
theorywasdoneontwo
categoriesofproducts—
hybridseeds[farmers]and
antibiotics[doctors].Itis
reportedthatthisbookwas
oneofthetoptwomostquoted
inthefieldofsocialsciences.

Rememberwearetalking
aboutIndiaofthe1960s.An
agri-scientistcannotpossibly
convinceafarmertoadoptan
unknownmethodoffarming.
Theywillprobablygetbeaten
blackandbluebythetough
Indianfarmer.WhatDr
Swaminathan’steamdidwas
toidentifyopinionleadersin
keyvillageclusters.Theythen
gottheseopinionleaders,
maybethemukhiaofthebig
landlords,togivethemasmall
plotofland.Thesewerethe
“testplots”; inthesetestplots,
agri-scientistsplantedthe
newhybridseeds
andgotthe
villagersto
monitorthe
progress.Lowand
behold,afew
weeksormonths
later,theresultwas
thereforalltosee.
Thetrickwasnotto
tryandconvert
everyoneinone
sweepbuttogo
afterthepotential
“innovators”.Even
withthemdon’t
askforthewholelandholding,
justatestplot.Byadopting
thisgentlenudgingmethod
theymanagedtospreadthe
goodwordaboutthenew
hybridseedswithinafew
years.Whathappenedthen
wasatsunamioffarmers
clamouringforthenew
miracle“beej”.Andtherestis
history.India’sfoodgrain
productionincreasedfrom
around70milliontonnesin
1966toaround120million
tonnesin1976;itkept
climbingandreached176
milliontonnesby2000.

Theadoptionofhybrid
seedsbyIndianfarmerswas
notanaccident,butitwas
throughtheapplicationofa
well-designedconsumer
strategy.Canallproductsand
servicestakethisapproach?

Academicresearchisalittle
leanonthis.Oftenadoption
behaviourisexplainedpost-
facto.Afteraproducthasbeen
adopteditiseasytofindout
whoadopteditearlyandwho
camelatetotheparty.ButifI
amlaunchinganewproduct
orservice,itisverydifficultto
identifytheinnovatorsand
earlyadoptersandbeammy
messagestothem.Inthis
regard,Indianagri-scientists
managedtoidentifytheright
targettoconvert,theopinion
leadersinvillageclusters.For
thosewhowanttounderstand
theadoptionoftechnology
productsthebookCrossingthe
ChasmbyGeoffreyMooreisa
goodguide.

Manygovernmentpolicy
interventionscanbenefit
fromthediffusionof
innovationtheory.Getting
peopletopaytheirincome
taxesontime.Gettingurban
citizenstokeeptheircity
clean.Gettingmorechildless
couplestoadoptorphans.
Gettingmorepeopletodonate
theirorgans.Icangoon.The
questioniswhowillbethe

innovatorsand
earlyadoptersin
eachofthese
categories.I
remember
discussingthe
challengeof
raisingfundsfor
anorphanage
withanon-
governmental
organisation.
Theywere
emphaticthat
theirbestsource
werewomenand

hencetheyspenttheirlimited
budgetsonwomenportals.
Couldtheyhavegonealittle
morenarrowindefiningtheir
innovators?Canitbegirlsin
senioryearsincolleges?Can
theybetargetedbetter?

Astheyear2023drewtoa
closeIwasleftwithmanyof
thesethoughtsasI
rememberedthewayIndian
farmerswereconvincedtouse
hybridseedsandthe
tremendouscontribution
madebyDrSwaminathanto
helpIndiabecomeanetfood
grainexporter.

AmbiParameswaranisa
bestsellingauthorandfounderof
Brand-Building.comabrand
advisory.Hecanbereachedat
ambimgp@brand-building.com

Growingbettercrops

AMBI PARAMESWARAN

STEPPING ON THE
NATURAL GAS
Three-wheelerdominancegivesBajaj theconfidence
totrytwo-wheelersrunningonCNG

CNG SCAN
PROS
nLargeandwide
CNGfillingnetwork
in335cities

nNorangeissueswith
CNGtwo-wheelers

nCostofmodifyingan
ICEplatform toCNGmuch
lowerthanswitching
toelectric

nOperatingcostper
kilometrecanbe45%
lowerthanICEvehicles

nHelps reduce
carbonemissions

CONS
nOperatingcostper
kilometre far lowerforEV
thanCNG

nAsCNGis imported,no
reductioninforexoutgo

nSafetyconcernwitha
two-wheelercarryinga
gascylinder

nRangenolongeran
issuewithelectric
two-wheelers

nCNGcanatbestbean
interimmeasure

PHOTO: SHUTTERSTOCK

GAINING GROUND
CNGgrowinginpassenger
three-wheelermarket
nThree-wheelers nCNGvariants

2020 2021 2022 2023
Source: Vahan data
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The adoption of
hybrid seeds by
Indian farmerswas
not an accident, but
itwas through the
application of a
well-designed
consumer strategy.
Can all products and
services take this
approach? Academic
research is a little
lean on this
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1.   31 Ò Ó Ô Õ Ö  2023–    × Ø Õ Ù Ú Û Ü Ý Þ ß à Þ Û á            

   23 â á ã ä å æ ç æ è        . 31 Ò Ó Ô Õ Ö  2023–    × Ø Õ Ù Ú Û Ü Ý Þ ß à Þ Û á   
          .

2.  SEBI (     )  2015,  33        31 Ò Ó Ô Õ Ö  2023–    × Ø Õ Ù Ú Û Ü Ý Þ ß à Þ Û á            . 31 Ò Ó Ô Õ Ö  2023–  
  × Ø Õ Ù Ú Û Ü Ý Þ ß à Þ Û á              (www.bseindia.com/ 
www.nseindia.com)    (www.mpslimited.com) .
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