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THE THIRD WHEEL

While everyone's attention is riveted on electric two-wheelers and cars, e-rickshaws have proliferated,
putting the unorganised sector in the forefront
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NITIN KUMAR
New Delhi, 30 May

ctober of 2014 was a defining

moment for last-mile mobil-

ity in the country. The feudal

practice of plying on a paddle

rickshaw pulled by humans
was to go away with the advent of electric
rickshaws, or e-ricks, as the GenZ of Delhi
University likes to call them.

Running on a battery, these e-rickshaws
are a design amalgamation of a Kinetic
Luna and a shrunk Vikram tempo. With a
government-approved definition
announced then, the e-rickshaws soon
took over the streets: From Metro parking
to crowded markets, from capital cities to
Tier Il towns.

What has not changed in the last dec-
ade is the regulations, rather the lack of
them, for e-rickshaws. There is absence of
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robust rules, such as limits on the number
of e-rickshaws to be registered in a city or
strict enforcement of the mandatory bien-
nial safety check certification. There is also
lax enforcement of insurance and registra-
tion requirements, resulting in a prolifera-
tion of e-rickshaw manufacturers.

A staggering 479 manufacturers are
currently in the electric three-wheeler seg-
ment in the country, according to data
from the Vahan Dashboard of the Ministry
of Road, Transport and Highways.

Mahindra, YC Electric, Saera, Piaggio,
Bajaj, and Dilli Electric are among the top
10 players. But of the others, a large major-
ity operates like a cottage industry: Dying
e-rickshaws in their backyard. Some of
them get rather low sales volumes: Maa
Durga Electric, New Chawla Industries,
Prestantia Creations, Hykon India are
among the more 279 companies that have

sold less than 100 e-rickshaws.

Fragmented market

“Manufacturing is easy and regulations are
weak. It is the only reason why this indus-
try has not become regularised yet,” says
Pawan Kakkar, managing director, YC
(Yatri Chetak) Electric Vehicles, the second
largest seller of e-rickshaws in the country.
Kakkar is also vice-president of the Electric
Vehicle Manufacturers Society.
According to Central Motor Vehicle
Rules, an e-rickshaw is a specialised, three-
wheeled, Dbattery-operated vehicle
designed to provide last-mile connectivity
to passengers for hire or reward. It can
accommodate a maximum of four pas-
sengers (excluding the driver) and carry no
more than 40 kg of luggage. Additionally,
its motor power must not exceed 2,000
Watts, and its maximum speed is capped

at 25 kilometres per hour.

The price of an e-rickshaw usually starts
from?1 lakh and goes up toX3 lakh, accord-
ing to industry estimates. The government
incentivises e-rickshaw powered by
lithium batteries with a subsidy worth Rs
25,000 under the Electric Mobility
Promotion Scheme 2024 (EMPS 2024).
Moreover, some state governments, too,
provide subsidies.

The surge in demand for last-mile con-
nectivity propelled e-rickshaw sales to sur-
pass the 1.4 million mark in the past nine
years, according to data from the Vahan
Portal. Out of the 4 million electric vehicles
sold nationwide since 2015, e-rickshaws
constitute 35 per cent.

Though the major legacy players have
a presence among the top sellers, consoli-
dation remains low compared to other cat-
egories. Of the 210,000 electric three-
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KNOWING YOUR
E-RICKSHAW

What is an e-rickshaw?

According to C(MVRrules, an e-rickshaw is a
specialised, three-wheeled, battery-
operated vehicle designed for last-mile
passenger transport

How many passengers can it
carry?

It can carry a maximum of four passengers
(excluding the driver) and up to 40 kg of
luggage, with motor power not exceeding
2,000 Watts and a top speed of 25 kmph

How many e-rickshaw
manufacturers do we have?
There are 479 manufacturers currently
active

How many do they sell?
279 companies sell fewer than100
e-rickshaws each

How is the market?

Fragmented; the top 10 players collectively
accountforonly38%

ofall sales

How are e-rickshaws regulated?
In December 2014, the Delhi government
banned e-rickshaws from 236 roads, but
otherstates lack such regulation

wheelers sold since January this year, the
top 10 players collectively accounted for
only 38 per cent. This contrasts sharply
with the electric two-wheeler category,
where the top 10 players contributed a stag-
gering 93 per cent of total sales. Similarly,
in the electric four-wheeler segment, Tata
alone commanded approximately 68 per
cent market share, the Vahan Portal data
shows.

Unorganised to the fore

Ayush Lohia, CEO of Lohia, a Delhi-based
e-rickshaw company, says the dominance
of the unorganised sector in India's e-rick-
shaw industry can be attributed to the pres-
ence of numerous local players compared
tothe established ones. This creates a com-
petitive landscape where smaller, often
unregulated entities thrive due to their flex-
ibility and adaptability to local market
nuances.

According to Vahan data, Lohia has sold
less than 500 vehicles in 2024 so far.

“Affordability is the key in the e-rick-
shaw category. People often opt for cheaper
products over branded ones.
Consequently, sales are not consolidated,
and many startups end up selling only a
few hundred units,” says Preetesh Singh,
specialist CASE and alternate powertrains,
NRI Consulting & Solutions.

The easy availability of small private
finance options is also driving the purchase

of e-rickshaws. “The majority of e-rickshaw
buyers obtain loans from local financiers.
Although there are some organised players
like AMU Leasing and Revv entering the
market, their market share remains rel-
atively small,” says Singh.

Sector experts say e-rickshaws offer eco-
nomic viability, with drivers earning
betweenI500 and X700 a day. Any increase
in regulatory requirements would likely
lead to price hikes for these vehicles, poten-
tially undermining the country’s push
towards electric vehicles.

“The Government is hesitant to impose
regulations because thousands of econom-
ically disadvantaged households rely on e-
rickshaws nationwide. Tighter norms
could result in price escalations, posing
affordability challenges,” says Singh.

Cartel at work?

Industry experts cite cartelisation as a
major obstacle to market control in the e-
rickshaw industry. Despite guidelines stip-
ulating that one licence-holder can only
purchase one rickshaw, there are fears that
a significant portion of e-rickshaws are
owned by a select few individuals who then
lease them out through daily or monthly
subscriptions. Operating within a radius
of less than 10 kilometres, these players
find it easier to manage things and con-
solidate their control over the market.

“In Delhi there are around 250,000 e-
rickshaws, of which around 22,000 have
valid number plates, and insurance and
fitness certificates. But a few people
together own more than 100 e-rickshaws,”
says Kakkar of YC, adding, “administrative
strictness is the need of the hour.”

A local police station house officer in
Delhi says one of the reasons for not seizing
unregistered e-rickshaws is the absence of
a standard operating procedure for their
seizure and the lack of space at police sta-
tions.

“We don’t have the space to accommo-
date around 1 million e-rickshaws in the
police station, which we believe are playing
without proper documents. If we seize
them all at once, there are no guidelines
on how to scrap them or auction them,”
the officer explains.

In Delhi, the government mandates a
separate licence for e-rickshaws, requiring
police verification. However, in other
states, any valid driving licence suffices. In
an effort to address traffic congestion in
the national capital, the government in
December 2014 banned e-rickshaws from
plying on 236 roads.

However, regardless of where they oper-
ate, a significant portion of e-rickshaws is
from small manufacturers.

“All rickshaws are the same. Branded
ones cost more, but function the same.
They only last for three years, regardless
of the brand, so why spend extra money
on a branded one,” says Vijay, who owns
an e-rickshaw whose make is Khalsa EV.

MIDHANI

A. Standalone Results

MISHRA DHATU NIGAM LIMITED

(A Government of India Enterprise) (CIN:L14292TG1973G0OI001660)
Registered & Corporate Office: PO Kanchanbagh, Hyderabad-500058
Phone: 040-24184515, Website: www.midhani-india.in

EXTRACT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(% in Lakh except per share data)

Quarter ended Year ended
Particulars 31.03.2024 31.03..2024 31032023
(Audited) | (Audited) | (Audited) | (Audited)
1 | Total Income from operations 40,549.60(34,457.041,07,267.45 | 87,194.14
2 [ Net Profitfor the period (before tax, Exceptional items and/or Extraordinary items) 6,467.22| 9,046.20| 13,095.95| 21,654.92
3 | Net Profit for the period before tax (after Exceptional items and/or Extra ordinary items)” | 6,467.22| 9,046.20] 13,095.95| 21,654.92
4 [ Net Profit for the period after tax (after Exceptional items and/or Extra ordinary items) 4,637.91| 6,611.43| 9,126.32| 15,587.61
5 | Total comprehensive income for the period [comprising profit for the period (after tax) and other 4,600.98| 6,621.70| 9,095.06| 15579.87
comprehensive income for the period (after tax)]
6 | Paid-up equity share capital (Face value of T10/- each) 18,734.00(18,734.00| 18,734.00| 18,734.00
T | Reserves (Excluding Revaluation Reserve) - - 111321030(1,09,885.42
8 | Networth - - |1,31,944.30(1,28,619.42
9| Debt Equity Ratio (Times) 0.25 0.30 0.25 0.30
10| Earnings per share (Basic & Diluted) (%) (not annualised) 248 3.53 4.87 8.32
11 | Debt Service coverage Ratio (Times) 027 0.28 0.63 0.71
12| Interest Service Coverage Ratio (Times) 10.53|  13.88 6.48 1148
B. Consolidated Results (% in Lakh except per share data)

Quarter ended Year ended

ﬂ Particulars 31.03.2024 31.03.2023
(Audited) | (Audited) | (Audited) | (Audited)

1 | Total revenue from operations 40,549.60|34,457.04|1,07,267.45| 87,194.14
2 [ Net Profit for the period (before tax, exceptional tems and/or extra ordinary items) 6,467.22| 9,046.20| 13,095.95 21,654.92
3 | Share of Profit / (Loss) of Joint Venture (3.58) 1455  51.86|  38.84
4 [ Net Profit for the period before tax (after exceptional tems andlor extra ordinary items) 6,463.64| 9,060.75| 13,147.81| 21,693.76
5 | Net Profit for the period after tax (after exceptional items and/or extra ordinary items) 4,634.33| 6,625.98| 9,178.18 15,626.45
6 | Total comprehensive income for the period [comprising profit for the period (after tax) and other | 4 597.40| 6,636.25| 9,146.92| 15,618.71

comprehensive income for the period (after tax)]

T | Paid-up equity share capital (Face value of % 10/- each) 18,734.00{18,734.00| 18,734.00| 18,734.00
8 | Reserves (Excluding Revaluation Reserve) - - |1,13,182.341,09,805.60
9 | Networth . - |1,31,916.34|1,28,539.60
10| Debt Equity Ratio (Times) 025 0.30 0.25 0.30
11| Eamings per share (Basic & Diluted) (3 )(not annualised) 2411 354 4.90 8.34
12| Debt Service coverage Ratio (Times) 0.27 0.28 0.63 0.72
13] Interest Service Coverage Ratio (Times) 10.53  13.90 650 1149

Notes:

website (www.midhani-india.in).

29" May, 2024.

Place: Hyderabad
Date: 29.05.2024

1 The above is an extract of the detailed format of Quarter and Year Ended 31" March, 2024 Financial Results filed with the stock exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015. The full format of the Quarter and Year ended
31" March, 2024 Financial Results are available on the Stock Exchange Websites (www.bseindia.com and www.nseindia.com) and on Company's

2 Consolidated financial results for the quarter and Year ended 31" March, 2024 include results of Utkarsha Aluminium Dhatu Nigam Limited
(JV Company) which have been consolidated under equity method (50% Shareholding).

3 " Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with Ind-AS.

4 The above statement of financial results were reviewed by Audit Committee and approved by the Board of Directors at its meeting held on

For and on behalf of Board of Directors

Dr. Sanjay Kumar Jha
Chairman & Managing Director
DIN- 07533036

EMS

Building a Sustainable
Future with Innovative Solutions

Pioneering Excellence in Water, Wastewater Collections,

Treatment & Disposal since 2010

Services We Offer: *
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Water & Wastewater Collection, Treatment & Disposal | Water Supply & Sewerage Infrastructure Projects

Engineering Management Services | EPC Services for Buildings and Roads

EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor, RDC, Raj Nagar, Ghaziabad-201002

CIN-L45205DL2010PLC211609

FINANCIAL PERFORMANCE (CONSOLIDATED)

(Rs. in crores)

Operating Income 245.25 190.24 28.92% 793.31 53816 47.4%
EBITDA 68.28 49.73 37.30% 219.60 15512 41.57%
PBT 63.85 47.52 34.36% 206.79 147.88 39.84%
PAT 47.38 35.82 32.27% 152.66 108.85 40.25%

N

w

and BSE Limited (www.bseindia.com).

29-05-2024
e Ghaziabad

1. The above audited Consolidated Financial results were audited by Statutory Auditor of the Company, reviewed by the Audit Committee and
approved and taken on records by the Board of Directors at their meeting held on 29 May, 2024.

. The financial results have been prepared in accordance with the applicable accounting standards, as notified under the Companies (Indian
Accounting Standards), Rules and as specified in Section 133 of the companies Act, 2013.

. The above is an extract of the detailed format of audited Financial Results for the year ended 31.03.2024 field with the both Stock Exchangesi.e.
NSE & BSE under Regulation 33 of the SEBI (Listing obligations and disclosure Requirements) Regulations, 2015. The full format of the said
Financial Results are available on the website of the Company (www.ems.co.in) and of National Stock Exchange Limited (www.nseindia.com)

EMS Limited (Formerly known as EMS Infracon Pvt. Ltd.)

For and on behalf of the Board of Directors

sd/-
(Ashish Tomer)
Managing Director
Din No. 0317094

@ Www.ems.co.in
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EMS

Building a Sustainable
Future with Innovative Solutions

Pioneering Excellence in Water, Wastewater Collections,

Treatment & Disposal since 2010

- o
Services We Offer: =
Water & Wastewater Collection, Treatment & Disposal | Water Supply & Sewerage Infrastructure Projects

Engineering Management Services | EPC Services for Buildings and Roads

EMS LIMITED
(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor, RDC, Raj Nagar, Ghaziabad-201002
CIN-L45205DL2010PLC211609

FINANCIAL PERFORMANCE (CONSOLIDATED) (Rs. in crores)

Operating Income 245.25 190.24 28.92% 793.31 538.16 47.41%
EBITDA 68.28 49.73 37.30% 219.60 155.12 4.57%
PBT 63.85 47.52 34.36% 206.79 147.88 39.84%
PAT 47.38 35.82 32.27% 152.66 108.85 40.25%

1. The above audited Consolidated Financial results were audited by Statutory Auditor of the Company, reviewed by the Audit Committee and
approved and taken on records by the Board of Directors at their meeting held on 29 May, 2024.

N

. The financial results have been prepared in accordance with the applicable accounting standards, as notified under the Companies (Indian
Accounting Standards), Rules and as specified in Section 133 of the companies Act, 2013.

w

. The above is an extract of the detailed format of audited Financial Results for the year ended 31.03.2024 field with the both Stock Exchangesi.e.
NSE & BSE under Regulation 33 of the SEBI (Listing obligations and disclosure Requirements) Regulations, 2015. The full format of the said
Financial Results are available on the website of the Company (www.ems.co.in) and of National Stock Exchange Limited (www.nseindia.com)
and BSE Limited (www.bseindia.com).

For and on behalf of the Board of Directors
EMS Limited (Formerly known as EMS Infracon Pvt. Ltd.)

29-05-2024 sd/-
. (Ashish Tomer)
e Ghaziabad Managing Director

Din No. 0317094

@ WWW.ems.co.in
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DEBTS RECOVERY TRIBUNAL JAIPUR
First Floor, Sudharma-Il, Lal Kothis
Shopping Center, Tonk Road, Jaipur- 302015
Case No.: 0A/753/2023
Summons under sub-section (4) of section 19 of
the Act, read with sub-rule (2A) of rule 5 of the
Debt Recovery Tribunal (Procedure) Rules, 1993.

STATE BANK OF INDIAys Exh.No. 11676
ANITA

To, (1) Anita D/w/s/o-late Sh Ramswaroop Village
Ward No 9,5 Np, Dabla, Tehsil-raisinghnagar
Ganganagar Rajasthan (2) Rajbala D/o Late Sh
Ramswaroop Village Ward No 9,5 Np Dabla Tehsil-
raisinghnagar Ganganagar Rajasthan (3) Saroj D/o
Late Sh Ramswaroop Village Ward No 9,5 Np
Dabla Tehsil-raisinghnagar Ganganagar, Rajasthan
(4) Sh Suresh Kumar S/o Late Sh Ramswaroop
Village Ward No 9,5 Np Dabla Tehsil-raisinghnagar
Ganganagar Rajasthan (5) Sh Vinod Kumar S/o
Late Sh Ramswaroop Village Ward No 9,5 Np
Dabla Tehsil-raisinghnagar Ganganagar, Rajasthan

SUMMONS
WHEREAS, OA/753/2023 was listed before Hon’ble
Presiding Officer/Registrar on 28/03/2024.
WHEREAS this Hon'ble Tribunal is pleased to issue
Summons/ Notice on the said Application under
Section 19%4& of the Act, (O. A%f iled against you for
Recovery of Debts of Rs. 3871926/- (Application along
with copies of documents etc. annexed{J Inaccordance
with sub-section (4) of Section 19 of the Act, you the
Defendants are directed as under:- (i) to show cause
within thirty days of the service of summons as to why
relief prayed for should not be granted; (i) to disclose
particulars of properties or assets other than properties
and assets specified by the arphcant under serial
number 3A of the original application; (iii) you are
restrained from dealing with or dlsposmg of secured
assets or such other assets and properties disclosed
under serial number 3A of the original application,
pending hearing and disposal of the application for
attachment of properties; (iv) you shall not transfer by
way of sale, lease or otherwise, except in the ordina
course of his business any of the assets over whic
security interest is created and/ or other assets and
properties specified or disclosed under serial number
3A of the original application without the prior approval
of the Tribunal; (v) you shall be liable to account for the
sale proceeds realised by sale of secured assets or
other assets and properties in the ordinary course of|
business and deposit such sale proceeds in the
account maintained with the bank or financial
institutions holding security interest over such assets.
You are also directed to file the written statement with a
copy thereof fumished to the applicant and to appear
before Registrar on 11/06/2024 at 10:30 A.M. failing
which the application shall be heard and decided in
your absence. Given under m: hand and the seal of
this Tribunal on this date: 01/04/2024.

Assistant Registrar,

Debts Recovery Tribunal, Jaipur|
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To book your copy,
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THE THIRD WHEEL

While everyone's attention is riveted on electric two-wheelers and cars, e-rickshaws have proliferated,
putting the unorganised sector in the forefront

E-RICKS SOlD
{ IN FIVE YEARS

| Total: 1,282,98
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NITIN KUMAR
New Delhi, 30 May

ctober of 2014 was a defining

moment for last-mile mobil-

ity in the country. The feudal

practice of plying on a paddle

rickshaw pulled by humans
was to go away with the advent of electric
rickshaws, or e-ricks, as the GenZ of Delhi
University likes to call them.

Running on a battery, these e-rickshaws
are a design amalgamation of a Kinetic
Luna and a shrunk Vikram tempo. With a
government-approved definition
announced then, the e-rickshaws soon
took over the streets: From Metro parking
to crowded markets, from capital cities to
Tier Il towns.

What has not changed in the last dec-
ade is the regulations, rather the lack of
them, for e-rickshaws. There is absence of
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robust rules, such as limits on the number
of e-rickshaws to be registered in a city or
strict enforcement of the mandatory bien-
nial safety check certification. There is also
lax enforcement of insurance and registra-
tion requirements, resulting in a prolifera-
tion of e-rickshaw manufacturers.

A staggering 479 manufacturers are
currently in the electric three-wheeler seg-
ment in the country, according to data
from the Vahan Dashboard of the Ministry
of Road, Transport and Highways.

Mahindra, YC Electric, Saera, Piaggio,
Bajaj, and Dilli Electric are among the top
10 players. But of the others, a large major-
ity operates like a cottage industry: Dying
e-rickshaws in their backyard. Some of
them get rather low sales volumes: Maa
Durga Electric, New Chawla Industries,
Prestantia Creations, Hykon India are
among the more 279 companies that have

s ‘ @h- 328,056
e — ‘_-_‘

sold less than 100 e-rickshaws.

Fragmented market

“Manufacturing is easy and regulations are
weak. It is the only reason why this indus-
try has not become regularised yet,” says
Pawan Kakkar, managing director, YC
(Yatri Chetak) Electric Vehicles, the second
largest seller of e-rickshaws in the country.
Kakkar is also vice-president of the Electric
Vehicle Manufacturers Society.
According to Central Motor Vehicle
Rules, an e-rickshaw is a specialised, three-
wheeled, Dbattery-operated vehicle
designed to provide last-mile connectivity
to passengers for hire or reward. It can
accommodate a maximum of four pas-
sengers (excluding the driver) and carry no
more than 40 kg of luggage. Additionally,
its motor power must not exceed 2,000
Watts, and its maximum speed is capped

at 25 kilometres per hour.

The price of an e-rickshaw usually starts
from?1 lakh and goes up toX3 lakh, accord-
ing to industry estimates. The government
incentivises e-rickshaw powered by
lithium batteries with a subsidy worth Rs
25,000 under the Electric Mobility
Promotion Scheme 2024 (EMPS 2024).
Moreover, some state governments, too,
provide subsidies.

The surge in demand for last-mile con-
nectivity propelled e-rickshaw sales to sur-
pass the 1.4 million mark in the past nine
years, according to data from the Vahan
Portal. Out of the 4 million electric vehicles
sold nationwide since 2015, e-rickshaws
constitute 35 per cent.

Though the major legacy players have
a presence among the top sellers, consoli-
dation remains low compared to other cat-
egories. Of the 210,000 electric three-
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KNOWING YOUR
E-RICKSHAW

What is an e-rickshaw?

According to C(MVRrules, an e-rickshaw is a
specialised, three-wheeled, battery-
operated vehicle designed for last-mile
passenger transport

How many passengers can it
carry?

It can carry a maximum of four passengers
(excluding the driver) and up to 40 kg of
luggage, with motor power not exceeding
2,000 Watts and a top speed of 25 kmph

How many e-rickshaw
manufacturers do we have?
There are 479 manufacturers currently
active

How many do they sell?
279 companies sell fewer than100
e-rickshaws each

How is the market?

Fragmented; the top 10 players collectively
accountforonly38%

ofall sales

How are e-rickshaws regulated?
In December 2014, the Delhi government
banned e-rickshaws from 236 roads, but
otherstates lack such regulation

wheelers sold since January this year, the
top 10 players collectively accounted for
only 38 per cent. This contrasts sharply
with the electric two-wheeler category,
where the top 10 players contributed a stag-
gering 93 per cent of total sales. Similarly,
in the electric four-wheeler segment, Tata
alone commanded approximately 68 per
cent market share, the Vahan Portal data
shows.

Unorganised to the fore

Ayush Lohia, CEO of Lohia, a Delhi-based
e-rickshaw company, says the dominance
of the unorganised sector in India's e-rick-
shaw industry can be attributed to the pres-
ence of numerous local players compared
tothe established ones. This creates a com-
petitive landscape where smaller, often
unregulated entities thrive due to their flex-
ibility and adaptability to local market
nuances.

According to Vahan data, Lohia has sold
less than 500 vehicles in 2024 so far.

“Affordability is the key in the e-rick-
shaw category. People often opt for cheaper
products over branded ones.
Consequently, sales are not consolidated,
and many startups end up selling only a
few hundred units,” says Preetesh Singh,
specialist CASE and alternate powertrains,
NRI Consulting & Solutions.

The easy availability of small private
finance options is also driving the purchase

of e-rickshaws. “The majority of e-rickshaw
buyers obtain loans from local financiers.
Although there are some organised players
like AMU Leasing and Revv entering the
market, their market share remains rel-
atively small,” says Singh.

Sector experts say e-rickshaws offer eco-
nomic viability, with drivers earning
betweenI500 and X700 a day. Any increase
in regulatory requirements would likely
lead to price hikes for these vehicles, poten-
tially undermining the country’s push
towards electric vehicles.

“The Government is hesitant to impose
regulations because thousands of econom-
ically disadvantaged households rely on e-
rickshaws nationwide. Tighter norms
could result in price escalations, posing
affordability challenges,” says Singh.

Cartel at work?

Industry experts cite cartelisation as a
major obstacle to market control in the e-
rickshaw industry. Despite guidelines stip-
ulating that one licence-holder can only
purchase one rickshaw, there are fears that
a significant portion of e-rickshaws are
owned by a select few individuals who then
lease them out through daily or monthly
subscriptions. Operating within a radius
of less than 10 kilometres, these players
find it easier to manage things and con-
solidate their control over the market.

“In Delhi there are around 250,000 e-
rickshaws, of which around 22,000 have
valid number plates, and insurance and
fitness certificates. But a few people
together own more than 100 e-rickshaws,”
says Kakkar of YC, adding, “administrative
strictness is the need of the hour.”

A local police station house officer in
Delhi says one of the reasons for not seizing
unregistered e-rickshaws is the absence of
a standard operating procedure for their
seizure and the lack of space at police sta-
tions.

“We don’t have the space to accommo-
date around 1 million e-rickshaws in the
police station, which we believe are playing
without proper documents. If we seize
them all at once, there are no guidelines
on how to scrap them or auction them,”
the officer explains.

In Delhi, the government mandates a
separate licence for e-rickshaws, requiring
police verification. However, in other
states, any valid driving licence suffices. In
an effort to address traffic congestion in
the national capital, the government in
December 2014 banned e-rickshaws from
plying on 236 roads.

However, regardless of where they oper-
ate, a significant portion of e-rickshaws is
from small manufacturers.

“All rickshaws are the same. Branded
ones cost more, but function the same.
They only last for three years, regardless
of the brand, so why spend extra money
on a branded one,” says Vijay, who owns
an e-rickshaw whose make is Khalsa EV.
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EMS

Services We Offer: =

Building a Sustainable
Future with Innovative Solutions

Pioneering Excellence in Water, Wastewater Collections,

Treatment & Disposal since 2010

Water & Wastewater Collection, Treatment & Disposal | Water Supply & Sewerage Infrastructure Projects

Engineering Management Services | EPC Services for Buildings and Roads

EMS LIMITED

CIN-L45205DL2010PLC211609

FINANCIAL PERFORMANCE (CONSOLIDATED)

(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor, RDC, Raj Nagar, Ghaziabad-201002

(Rs. in crores)

Operating Income 245.25 190.24 28.92% 793.31 53816 47.4%
EBITDA 68.28 49.73 37.30% 219.60 15512 41.57%
PBT 63.85 47.52 34.36% 206.79 147.88 39.84%
PAT 47.38 35.82 32.27% 152.66 108.85 40.25%

-

N
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and BSE Limited (www.bseindia.com).

29-05-2024
e Ghaziabad

. The above audited Consolidated Financial results were audited by Statutory Auditor of the Company, reviewed by the Audit Committee and
approved and taken on records by the Board of Directors at their meeting held on 29 May, 2024.

. The financial results have been prepared in accordance with the applicable accounting standards, as notified under the Companies (Indian
Accounting Standards), Rules and as specified in Section133 of the companies Act, 2013.

. The above is an extract of the detailed format of audited Financial Results for the year ended 31.03.2024 field with the both Stock Exchangesi.e.
NSE & BSE under Regulation 33 of the SEBI (Listing obligations and disclosure Requirements) Regulations, 2015. The full format of the said
Financial Results are available on the website of the Company (www.ems.co.in) and of National Stock Exchange Limited (www.nseindia.com)

For and on behalf of the Board of Directors

EMS Limited (Formerly known as EMS Infracon Pvt. Ltd.)

sd/-
(Ashish Tomer)
Managing Director
Din No. 0317094

@ WWWwW.ems.co.in
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CORRIGENDUM TO THE DETAILED PUBLIC ANNOUNCEMENT DATED MAY 20, 2024,
AND THE LETTER OF OFFER DATED MAY 21, 2024
FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHARDUL SECURITIES LIMITED

Corporate Identification Number (CIN): L50100MH1985PLC036937
Registered Office: G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021;
Tel. No.: +91 22 46032806 / 22-46032807,;

Contact Person: Daya Bhalia, Company Secretary & Compliance Officer;
Email id: investors@shriyam.com; Website: www.shardulsecurities.com

Offer (21.4) respectively.

This Corrigendum to the Detailed Public Announcement and the Letter of Offer, dated May 30, 2024 (“Corrigendum”) is being
issued by Saffron Capital Advisors Private Limited (“Manager to the Offer”) for and on behalf of A To Z Broking Services LLP
(“Promoter Acquirer 1), Rajesh Dinanath Chaturvedi (“Promoter Acquirer 2”), Gagan Dinanath Chaturvedi (“Promoter Acquirer
3”) and Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”) (Hereinafter ‘Promoter Acquirer 1', ‘Promoter Acquirer 2, ‘Promoter
Acquirer 3" and ‘Promoter Acquirer 4’ Collectively Referred to as “Promoter Acquirers”), to the public shareholders of Shardul
Securities Limited (“Company”) in respect of the acquisition of up to 44,02,626 (Forty Four Lakhs Two Thousand Six Twenty Six)
(“Offer Shares”) equity shares of face value Rs. 10/- each (“Equity Shares™) representing 25.16% of the paid up Equity Share
Capital of the Company and consequent voluntary delisting of the Equity Shares of the Company from the BSE Limited (“BSE”), the
only Stock Exchange where the Equity Shares of the Company are presently listed, pursuant to applicable provisions of the SEBI
Delisting Regulations (“Delisting Offer”) and in accordance with the terms and conditions set out in the Initial Public Announcement
dated December 15, 2023 (“IPA”), the Detailed Public Announcement dated May 20, 2024 published on May 21, 2024 (“DPA”) in
Business Standard (English-All Editions), Business Standard (Hindi
Edition) and the Letter of Offer dated May 21, 2024 (“LOF”).

The Promoter Acquirers vide their email dated May 29, 2024, had requested the Manager to the Offer to create a fixed deposit for
the amount lying in the escrow account. Accordingly, a fixed deposit for an amount of ¥ 35,00,00,000/- (Rupees Thirty Five Crore)
lying in the escrow account was created and a lien was marked in favour of the Manager to the Offer. Further, Kotak Mahindra Bank
Limited (Escrow Bank) vide its email dated May 30, 2024, has provided confirmation on the creation of Fixed Deposit. Accordingly,
Public Shareholders are requested to kindly refer to below revised point in Detailed Public Announcement (20.4) and the Letter of

Accordingly, the aggregate amount of ¥ 68,35,57,000/- (i.e. More than 100% of the total consideration which is calculated on the
basis of the Equity shares held by the Public Shareholders multiplied with the indicative price) is deposited in the Escrow account.
Further, out of total cash deposited in the escrow account, a fixed deposit of ¥ 35,00,00,000/- (Rupees Thirty Five Crore) is
created and a lien has been marked in favour of the Manager to the Offer on the said fixed deposit.

Public Shareholders are also requested to note that while remitting the remaining amount of Total Consideration i.e. ¥ 40,00,00,000/-
(Rupees Forty Crore) into the Escrow Account on May 18, 2024, the amount was inadvertently remitted by the Acquirers to their
other bank account, held with same Escrow Bank at the same branch where the Escrow Account is also held. The same was
rectified and the funds were remitted to the Escrow Account on May 28, 2024,

— All Editions) and Mumbai Lakshadeep (Marathi —
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Building a Sustainable
Future with Innovative Solutions

Pioneering Excellence in Water, Wastewater Collections,

Treatment & Disposal since 2010

Services We Offer: =

e

Water & Wastewater Collection, Treatment & Disposal | Water Supply & Sewerage Infrastructure Projects
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EMS LIMITED

(Formerly Known as EMS Infracon Private Limited)
Regd Office : 701, DLF Tower A, Jasola, New Delhi-110025
Corporate Office : C-88, Second Floor, RDC, Raj Nagar, Ghaziabad-201002

CIN-L45205DL2010PLC211609

FINANCIAL PERFORMANCE (CONSOLIDATED)

(Rs. in crores)

This Corrigendum is being published in all the newspapers in which the DPA was published. Operating Income 245.25 190.24 28.92% 793.31 53816 47.4%
Capitalized terms used but not defined in this Corrigendum shall have the same meaning as assigned to them in the LOF. EBITDA 68.28 2973 37.30% 219.60 15512 21.57%
Manager to the Offer Registrar to the Offer PBT 63.85 4752 34.36% 206.79 147.88 39.84%
S A F F R O N LI H K I n T_i E PAT 47.38 35.82 32.27% 152.66 108.85 40.25%
""" energising ideas L] 1. The above audited Consolidated Financial results were audited by Statutory Auditor of the Company, reviewed by the Audit Committee and

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

(East), Mumbai - 400 059, Maharashtra, India.

Tel. No.: +91 22 4973 0394; Fax: N.A.

E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com

Investor grievance id: investorgrievance@saffronadvisor.com
Validity of Registration: Permanent

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM 000011211

605, 6th floor, Centre Point, Andheri Kurla Road, J.B. Nagar, Andheri

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West),
Mumbai- 400 083

Tel: +91 810 811 4949; Fax: +91 22 49186060
E-mail:shardul.delisting@linkintime.co.in
Website: www.linkintime.co.in

Contact Person: Pradnya Karanjekar

SEBI Registration No.: INR000004058

Validity Period: Permanent Registration

approved and taken on records by the Board of Directors at their meeting held on 29 May, 2024.

N

. The financial results have been prepared in accordance with the applicable accounting standards, as notified under the Companies (Indian
Accounting Standards), Rules and as specified in Section 133 of the companies Act, 2013.

w

. The above is an extract of the detailed format of audited Financial Results for the year ended 31.03.2024 field with the both Stock Exchangesi.e.
NSE & BSE under Regulation 33 of the SEBI (Listing obligations and disclosure Requirements) Regulations, 2015. The full format of the said
Financial Results are available on the website of the Company (www.ems.co.in) and of National Stock Exchange Limited (www.nseindia.com)
and BSE Limited (www.bseindia.com).

For and on behalf of the Board of Directors
EMS Limited (Formerly known as EMS Infracon Pvt. Ltd.)

On the Behalf of Promoter Acquirers
Sd/-
Pravin Mundhwa*

* Signed by Pravin Mundhwa, for and on behalf of the Promoter Acquirers, holding Specific Power of Attorney dated 17"

November, 2023
Place: Mumbai, Date: May 30, 2024

sd/-
(Ashish Tomer)
Managing Director
Din No. 0317094

@ Www.ems.co.in

29-05-2024
0 Ghaziabad
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