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KEY DATA  

Rating  NOT RATED 
Sector relative NA 
Price (INR) 449 
12 month price target (INR) NA 
52 Week High/Low 459/287 
Market cap (INR bn/USD bn) 16.8/0.2 
Free float (%) 30.2 
Avg. daily value traded (INR mn) 514.4 

 
 

SHAREHOLDING PATTERN 
     Jun-25 

Promoter    42.09% 

FII    24.07% 

DII    24.01% 

Pledge    0.00% 
 

 Broadening product spectrum, solutions  

We attended Ather Energy’s Community Day 2025. Key highlights:                      
i) Unveiled EL01, the first model on the modular EL platform, allowing 
for 15% faster assembly, 2x quicker servicing and an extended 
10,000km service interval. ii) Management showcased Project Redux, 

a concept moto-scooter featuring adaptive dynamics, posture-
shifting, Morph-UI and a ‘Take Off’ mode. iii) Introduced AtherStack 
7.0 with AI voice, advanced safety alerts and enhanced anti-theft 
features. iv) Targeting ~700 experience centres by end-FY26E (from 
now 500-plus) with growth focused on Central and North regions.  

The stock is trading at 4x FY27E P/S based on consensus forecasts. 
Ather Energy is not rated. 

FINANCIALS (INR mn) 

Year to March          FY22A FY23A FY24A FY25A 

Revenue 4,089 17,809 17,538 22,550 

EBITDA (2,599) (7,076) (6,847) (5,809) 

Adjusted profit (3,441) (8,645) (8,851) (8,123) 

Diluted EPS (INR) (26.8) (48.1) (39.7) (32.2) 

EPS growth (%) nm nm nm nm 

RoAE (%) nm nm nm nm 

P/E (x) nm nm nm nm 

EV/EBITDA (x) nm nm nm nm 

Dividend yield (%) - - - - 
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All-new modular EL platform and concept ‘Project Redux’ unveiled 

Ather unveiled its first E2W on the new modular EL platform—EL01, slated for launch 

next year. Production will start at the Hosur plant with ramp-up planned at 

Chhatrapati Sambhajinagar. The cost-efficient platform supports diverse segments 

with 15% faster assembly, 2x quicker servicing and an extended service interval up 

to 10,000km. Key upgrades include AEBS for safer braking and a Charge Drive 

Controller integrating on-board charger with the motor controller. Ather also 

showcased Project Redux, a concept moto-scooter blending scooter-like agility with 

motorcycle-like dynamics. The concept features a lightweight aluminium frame, 3D-

printed lattice seat and AmplyTex body panels with highlights such as adaptive ride 

dynamics, posture-shifting modes, Morph-UI controls and a ‘Take Off’ launch mode. 

AtherStack 7.0: An array of convenience and safety add-ons  

AtherStack 7.0 brings in AI-powered voice control tuned to Indian dialects, smarter 

safety with Pothole Alerts, Crash Alerts (with live location sharing) and enhanced 

anti-theft features such as ParkSafe and LockSafe for remote immobilisation. Users 

can now control charging and shutdown remotely. The OTA update rolls out soon for 

Rizta Z and 450X (Gen 3 and above). Ather also introduced Infinite Cruise, debuting 

on the 2025 Ather 450 Apex. Designed for Indian roads, it offers CityCruise (adaptive 

speed up to 90km/h), Hill Control (smooth climbs with regenerative braking) and 

Crawl Control (stable low-speed rides at ~10km/h). 

Scaling up network footprint; innovating speedier charging solutions 

Ather currently operates 500-plus experience centres and targets ~700 by end-

FY26E. The network is expanding at a pace of 30-plus centres per month with existing 

dealers driving 75% of this growth. Ather unveiled its next-gen 6kW fast charger, 

which is half the size of the current 3kW unit while delivering double the speed of 

current fast charging—adding 30km of range in 10 minutes on select variants. Select 

fast chargers now include a built-in tyre inflator. With the Light Electric Vehicle 

Combined Charging Standard (LECCS) now adopted by ten partners—including OEMs 

such as Hero Vida, Matter and charge point operators such as Bolt, Kazam and 

EVamp—interoperability across the industry is stronger than ever.  
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Financial Statements    

 

Income Statement (INR mn) 

Year to March             FY22A FY23A FY24A FY25A 

Total operating income 4,089 17,809 17,538 22,550 

Gross profit 251 1,855 1,220 3,782 

Employee costs 1,139 3,348 3,692 4,124 

Other expenses 1,711 5,583 4,375 5,467 

EBITDA (2,599) (7,076) (6,847) (5,809) 

Depreciation 484 1,128 1,467 1,710 

Less: Interest expense 407 650 890 1,106 

Add: Other income 49 209 353 502 

Profit before tax (3,441) (8,645) (8,851) (8,123) 

Prov for tax - - - - 

Less: Other adj     

Reported profit (3,441) (8,645) (10,597) (8,123) 

Less: Excp.item (net) - - 1,746 - 

Adjusted profit (3,441) (8,645) (8,851) (8,123) 

Diluted shares o/s 128 180 223 252 

Adjusted diluted  EPS (26.8) (48.1) (39.7) (32.2) 

DPS (INR) - - - - 

Tax rate (%) - - - - 

Important Ratios (%) 

Year to March             FY22A FY23A FY24A FY25A 

Gross profit margin (%) 6.1 10.4 7.0 16.8 

Staff cost % sales 27.9 18.8 21.1 18.3 

Other expenses % sales 41.8 31.3 24.9 24.2 

EBITDA margin (%) (63.6) (39.7) (39.0) (25.8) 

Net profit margin (%) (84.2) (48.5) (50.5) (36.0) 

Revenue growth (% YoY) 412.4 335.5 (1.5) 28.6 

EBITDA  growth (% YoY) nm nm nm nm 

Adj. profit growth (%) nm nm nm nm 

Valuation Metrics 
Year to March            FY22A FY23A FY24A FY25A 

Diluted P/E (x) nm nm nm nm 

Price/BV (x) 25.6 13.2 18.3 22.9 

EV/EBITDA (x) nm nm nm nm 

Dividend yield (%) - - -  

Source: Company 

Balance Sheet (INR mn) 

Year to March              FY22A FY23A FY24A FY25A 

Share capital 7 6 8 291 

Reserves 2,242 6,131 5,451 4,639 

Shareholders funds 2,249 6,137 5,459 4,930 

Minority interest - - - - 

Borrowings 2,984 4,852 3,149 4,499 

Trade payables 1,209 3,837 4,027 5,609 

Other liabs & prov 1,744 4,942 6,500 5,968 

Total liabilities 8,186 19,768 19,135 21,006 

Net block 3,347 5,445 4,589 6,160 

Intangible assets     

Capital WIP 927 374 706 1,220 

Total fixed assets 4,274 5,819 5,295 7,380 

Non current inv - - - - 

Cash/cash equivalent 887 1,762 4,478 3,704 

Sundry debtors 10 12 16 118 

Loans & advances - - 2 4 

Other assets 3,015 12,175 9,344 9,800 

Total assets 8,186 19,768 19,135 21,006 

Free Cash Flow (INR mn) 

Year to March                FY22A FY23A FY24A FY25A 

Reported profit      (3,441)      (8,645)    (10,597)      (8,123) 

Add: Depreciation           484         1,128         1,467         1,710  

Interest (net of tax)           385            568            694            916  

Others             573         1,991         1,397         1,199  

Less: Changes in WC          (285)      (3,755)        4,363       (2,909) 

Operating cash flow      (2,284)      (8,713)      (2,676)      (7,207) 

Less: Capex          (722)      (1,298)      (1,156)      (3,390) 

Free cash flow      (3,006)    (10,011)      (3,832)    (10,597) 

Key Ratios 

Year to March         FY22A FY23A FY24A FY25A 

RoE (%)  nm   nm   nm   nm  

RoCE (%)  nm   nm   nm   nm  

Inventory days               54               53               24               40  

Receivable days                1                 0                 0                 2  

Payable days           108               79               84               91  

Working cap (% sales)        (16.4)            8.0         (21.3)           (7.7) 

Gross debt/equity (x)            1.3             0.8             0.6             0.9  

Net debt/equity (x)            0.9             0.5            (0.2)            0.2  

Interest coverage (x)  nm   nm   nm   nm  

Valuation Drivers 
Year to March              FY22A FY23A FY24A FY25A 

EPS growth (%) nm nm nm nm 

RoE (%) nm nm nm nm 

EBITDA growth (%) nm nm nm nm 

Payout ratio (%) - - - - 
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Community Day 2025: Takeaways 

 EL platform: Ather unveiled its first E2W on the new EL platform—EL01, slated 

for launch next year. Initial production will begin at the Hosur plant, with ramp-

up planned at the new Chhatrapati Sambhajinagar facility. Designed for diverse 

segments and markets, the platform is more cost-efficient with a simpler 

architecture enabling 15% faster assembly, 2x quicker servicing and an extended 

service interval of 10,000km (up from 5,000km currently).  

Key upgrades include Advanced Electronic Braking System (AEBS) for enhanced 

braking safety and a Charge Drive Controller that integrates the on-board charger 

with the motor controller, eliminating the need for customers to carry their 

portable chargers. 

 Modular EL platform – Scalable across City, Commuter and Maxi scooters 

 

Source: Company, Nuvama Research 

 Ather’s first E2W on EL platform – EL01 

 

Source: Company, Nuvama Research 
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 Project Redux: Ather also showcased Redux, a concept moto-scooter that blends 

the agility of a scooter with the dynamics of a motorcycle. Built for 

responsiveness, it features a lightweight aluminum frame, 3D-printed lattice seat 

and AmplyTex body panels. Highlights include adaptive ride dynamics, posture-

based transformation between scooter and sport-bike modes, Morph-UI for 

context-aware controls, and a thrilling ‘Take Off’ launch mode—reflecting 

Ather’s vision of future performance and intelligence. 

 Project Redux – a concept moto-scooter – built for responsiveness 

 

Source: Company, Nuvama Research 

 AtherStack 7.0: The latest AtherStack 7.0 introduces AI-powered voice control 

tuned to Indian dialects, making rides smarter and more intuitive. New safety 

features include Pothole Alerts, Crash Alerts with live-location sharing, and an 

expanded theft-safety suite with ParkSafe and LockSafe for remote 

immobilisation. Owners can also control charging and shutdown remotely. The 

update will roll out OTA soon, compatible with Rizta Z and 450X up to Gen 3. 

 Rizta: A major upgrade has been announced for the Rizta Z, enabling full 

touchscreen and Eco Mode via an over-the-air (OTA) update for all existing 

owners over coming weeks. This has been made possible by the advanced 

hardware already built into the scooter. 

 Fast charging: Ather unveiled its next-gen 6kW fast charger, which is half the size 

of the current 3kW unit while delivering double the speed of current fast 

charging—adding 30km of range in 10 minutes on select variants. Select fast 

chargers now include a built-in tyre inflator. With the Light Electric Vehicle 

Combined Charging Standard (LECCS) now adopted by ten partners including 

OEMs such as Hero Vida, Matter and charge point operators such as Bolt, Kazam 

and EVamp, interoperability across the industry is stronger than ever. 

 Cruise control: The 2025 Ather 450 Apex gets Infinite Cruise, an advanced system 

tailored for Indian roads across three varied scenarios—CityCruise for adaptive 

speed control up to 90km/h, Hill Control for smooth climbs and regenerative 

braking on descents, and Crawl Control for stable low-speed navigation (as low 

as 10km/h) on uneven or slippery surfaces. The feature shall be rolled out                              

in coming months. 
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 E2W market share: The company leads the South region with a dominant ~23% 

share while its share in Central India is ~11% and 9–11% in North. The company 

aims to drive growth in Central and North regions, in that order of priority. 

 Touchpoints: Ather currently operates 500-plus experience centres, and is 

targeting ~700 by end-FY26E. The network is expanding at a pace of 30-plus 

centres per month with existing dealers driving 75% of this growth. 
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Company Description 

Ather Energy is a pioneer in the Indian E-2W market. The company's product 

portfolio includes the Ather 450 and the Ather Rizta. As a pure-play EV company, 

Ather designs its products ground-up in India, maintaining strong control over 

innovation and quality. Battery packs are manufactured in-house while portable 

chargers and motors are produced by suppliers. Other key E-2W components—such 

as motor controllers, transmissions, vehicle control units, dashboards, DC-DC 

converters, harnesses and chassis—are designed in-house and outsourced for 

manufacturing. Further, Ather has developed the Atherstack software platform in-

house, powering its connected and intelligent E-2W offerings.  

Ather follows an asset-light distribution model through a network of experience 

centres and service centres operated by third-party retail partners in India, and 

authorized distributors in Nepal and Sri Lanka. It operates 500+ dealer touchpoints 

across India.  

Ather’s key strengths include: i) ability to pioneer new technologies; ii) vertically 

integrated approach to product design with strong in-house R&D capabilities; iii) 

software defined ecosystem that drives high customer engagement and drives 

margins; and iv) established and scalable technology platform enabling accelerated 

product launches.   
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Additional Data    

 

Management 

CEO Tarun Mehta 

CTO Swapnil Jain 

CFO Sohil Parekh 

CBO Ravneet Singh Phokela 

Auditor Deloitte Haskins & Sells 
 

Holdings – Top 10* 
% Holding  % Holding 

Caladium Inv  10.88 Kamath Associates 1.85 

SBI Funds Mgmt 7.19 Franklin Resources 1.21 

Internet Fund IIIA 5.20 Invesco AMC 1.13 

ABSL AMC 2.89 Emirate of Abu Dhabi 1.02 

NK Squared 1.85 ABSL Insurance 0.47 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

23-Apr-25 
Beneficiary of mega EV trend; Visit 
Note 

NA NA 

    

    

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

29-Aug-25  Automobiles   
Slowdown persists; outlook stays 
weak;  Sector Update 

28-Aug-25  Automobiles  
Uptrend to endure in tractor, 2W 
and CV;  Sector Update 

27-Aug-25  Maruti Suzuki   
MSIL’s first EV: eVitara production 
kick;  Nuvama Flash 

 

 

Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 198 

Hold <15% and >-5% 70 

Reduce      <-5% 36 
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DISCLAIMER    
  
Nuvama Wealth Management Limited  (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having 
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai – 400 051 is regulated by the Securities and Exchange 
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul 
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com 
 
This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI 
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any 
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as 
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary 
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine 
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors. 
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly 
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a 
citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which 
would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain 
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this 
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves 
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible 
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent 
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is  not necessarily a guide to future performance .The 
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not  be treated as endorsement of the views expressed in the 
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties , 
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. 
  
NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break 
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event 
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data 
presented by the NWML through this report. 
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the 
same time. We will not treat recipients as customers by virtue of their receiving this report.  
 
NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the 
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with 
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary 
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite 
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and 
clients. 
 
NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of 
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or 
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party 
in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest  in the subject company. NWML and/or its Group Companies, 
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, 
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) 
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes 
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as 
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 
 
Research analyst has served as an officer, director or employee of subject Company: No 
 
NWML has financial interest in the subject companies: No 
 
NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publ ication of 
research report. 
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of research report: No 
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Analyst Certification: 
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, 
and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  
 
Additional Disclaimers 
 
Disclaimer for U.S. Persons 
This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report 
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. 
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading securities held by a research analyst account. 
 
This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and 
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, 
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the 
Major Institutional Investor. 
 
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in 
securities discussed in this research report should be effected through NFSI. 
 
Disclaimer for U.K. Persons 
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").  
 
In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within 
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated 
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 
 
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only 
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This 
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
 
Disclaimer for Canadian Persons 
This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report.  The research analysts preparing the research report are 
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian 
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators, 
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts' 
business or relationship with a subject company or trading of securities by a research analyst. 
 
This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada 
(an "Ontario Permitted Client").  If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the 
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