


Industry Scenario



Adoption of EV’s with future cost benefits

Model (HSS)(Li-ion) (LSS)( Lead Acid) Petrol

2-Wheeler

Ex showroom Price* 87,790 35,490 60,489

Fuel consumed in running 50 km/ day 1.5 units of electricity 1.5 units of electricity 1 liter of Petrol

Cost of fuelling for per 50 km run (Rs.) 11 11 60

Duration of Ownership (years) 5 5 5

Total running in 5 year (km) 75,000 75,000 75,000

Average Maintenance for 5 years (Rs.)h 10,000 10,000 25,000

Cost of Refuelling for 5 years (Rs.) 15,750 15,750 90,000

Battery Cost for 5 years (Rs.) 0 30,300 0

Cost of running for 5 year (Rs.) 1,13,540 91,540 1,754,89

Saving in 5years (Rs.) 61,949 83,949 -

CO2 Reduction by using EVs in 5 year (Metric Tons) 1.9 1.9 -

Source: SMEV



Market Opportunity – E Bikes
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Low Speed City Speed High Speed Motorcycles

EV-2W - Opportunity FY25E

10-20%E-2Wheeler Penetration 

2 - 4 Million Unit Sales

INR 125 – 250 Bn Market Size

~30% B2B Market Share

Source: Industry Reports 



EV Sales Projection -2030E

EV 2-W Sales is expected to touch 56,594 units a CAGR of 91% in decade

Source: NITI Aayog Report 



Gujarat EV Policy 2021 Insights

➢ The policy will commence from July 1st 2021 will cover 1.1 lakh E-2W over the next 4 years 2-W

➢ The incentive of Rs 15,000 per Kwh will be disbursed by the state government with maximum ex-
factory threshold of Rs 1.5 lakhs for E-2W

➢ This will bring down the overall buying price of E-2W by Rs15-30k making the customer a happy
beneficiary.

➢ This move will also result in closing the price differential gap with non E-2W, thus making e-2w a more
compelling option to adopt and price competitive

➢ The maximum amount of subsidy for any E-Vehicle is limited to the maximum battery capacity

➢ As Gujarat government is committed towards the EV push, successful implementation could make the
state moderately penetrated in terms of market share



Key Financials



Profit & Loss Statement 
Particular (Rs mn) Q1FY21 Q2FY21 Q3FY21 Q4FY21 FY21 Q1FY22

Income from operations 35.2 68.8 106.8 182.5 393.2 114.6

Other income 0.0 0.2 11.8 -11.5 0.5 0.7

Total Income 35.2 69.0 118.6 170.9 393.6 115.3

Opex 32.8 65.0 109.9 154.9 362.5 104.4

EBITDA 2.4 4.0 8.7 16.0 31.1 10.9

% Margins 6.7 5.9 8.1 8.8 7.9 9.5

Depreciation 0.8 1.2 1.3 3.0 6.3 3.8

EBIT 1.6 2.8 7.4 13.0 24.8 7.1

% Margins 4.5 4.1 6.9 7.1 6.3 6.2

Financial Expense 0.0 0.0 0.0 0.0 0.0 0.0

PBT 1.6 2.8 7.4 13.0 24.8 7.1

% Margins 4.5 4.1 6.9 7.1 6.3 6.2

Tax 0.0 0.0 0.0 6.1 6.1 0.0

% Tax rate 0.0 0.0 0.0 46.7 24.5 0.0

PAT 1.6 2.8 7.4 6.9 18.7 7.1

% Margins 4.5 4.1 6.9 3.8 4.8 6.2

EPS 0.1 0.1 0.3 0.0 0.1 0.03



Balance Sheet
Rs. mn Mar-21

Share capital 233.1 

Other Equity 48.0 

Non-Controlling Interest 0.0 

Non-current liabilities 0.0 

Shareholder’s Funds 281.1 

Financial Liabilities 0.7 

Long Term Borrowings 0.0 

Other financial liabilities 0.0 

Provisions 0.7 

Deferred Tax Liabilities 0.0 

Other Non-Current Liabilities 0.0 

Current liabilities 98.8 

Financial Liabilities

Short Term Borrowings 0.0 

Trade Payables 92.8 

Other financial liabilities 0.1 

Other Current Liabilities 1.3 

Current Tax Liability 0.0 

Provisions 4.5 

Total Equities & Liabilities 380.5 

Rs. mn Mar-21

Plant & Machinery 151.4 

Capital WIP 2.2 

Intangible Assets 1.0 

Unallocated Capex 0.0 

Non-current assets 154.6 

Financial Assets 37.8 

Investments

Loans 37.7 

Deferred Tax Assets -0.4 

Other Non-Current Assets 0.5 

Current Assets 188.2 

Inventories 73.2 

Financial Assets 0.0 

Trade receivables 28.9 

Cash & Bank 22.8 

Loans 25.7 

Other Financial Assets 0.8 

Other Current Assets 36.8 

Total Assets 380.5 
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