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Key Metrics

Executive Summary

� We have maintained our market leadership with 33% market share during Q2 FY25 despite 

aggressive competitive action. We’re expanding distribution to 2,000 stores by March 2025 from the 

current 782 in addition to expanding our Network Partner Program

� E2W penetration is at an inflection point and has grown from 5.8% in June 2024 to 7.5% in 

September 2024, and in scooters from 16.1% in June 2024 to 21.4% in September 2024. In key 

states like UP, Rajasthan, Karnataka and Maharashtra, penetration is in the range of 25% to 45%

� Our mass market portfolio (sub ₹1 lakh) continues to drive momentum and has grown 15% QoQ 

driving EV penetration while our premium portfolio continues to be majority of revenue

� Our focus on technology and vertical integration continue to drive efficiencies in our BOM cost. A 

part of this was invested back in growth and a small portion offset by time lag towards PLI accrual on 

newly certified products

� We continue to enhance our product portfolio and launched our range of motorcycles and are on 

track to deliver the first of the Roadster series starting Q4 FY2025

� Our Gen 3 platform announced in August is ahead of schedule and the S1 Gen 3 products will be 

delivered in January 2025. Gen 3 will enable a ~20% savings in BOM costs over next 12 months

� Cell has been an integral part of our vertical integration strategy and we are on track to commence 

use of these cells in our E2W portfolio by Q1 FY2026

� Operating expenses are marginally lower by 1% QoQ excluding one-off costs (discussed later in the 

note). We’re focusing on cost efficiency and should be able to keep operating expenses constant or 

even slightly lower as we grow topline thereby improving operating leverage

Going forward, in order to be consistent with the broader market, we are making the following changes to our key metrics:1

� Revenue (excl. Interest income & TN incentive) is being reported. Total Income would be available in the statutory financials

� Gross Margin and EBITDA would exclude Interest Income and TN Incentive

� Adj. Gross Margin and Adj EBITDA basis previous definition is shared in Annexures but would be discontinued going forward

₹1,240 Cr 98,619 20.3% -17.9% -28.4%
Revenue Deliveries Gross Margin Auto EBITDA


Margin
Consolidated


EBITDA Margin

38.5 % YoY 73.6% YoY 12.0 pp YoY 18.0 pp YoY 17.6 pp YoY

1 1
11



Financial performance summary

Key Operating Metrics

Automotive Segment (in ₹Cr)

Consolidated (in ₹Cr)

Deliveries 

Revenue

Gross Margin

Operating Expenses

Premium

Mass

Gross margin (%)

EBITDA margin (%)

EBITDA

EBITDA

Revenue

EBITDA margin (%)

PAT

Q2 FY25

98,619

1,246

257

480

42,074

56,545

20.6%

-17.9%

-353

-223

1,240

-28.4%

-495

Q1 FY25

1,25,198

1,691

350

415

75,977

49,221

20.7%

-3.8%

-162

-65

1,687

-9.6%

-347

Q4 FY24

1,15,386

1,655

297

451

65,682

49,704

18.0%

-9.3%

-269

-154

1,641

-16.4%

-417

Q3 FY24

86,775

1,336

248

416

83,396

3,379

18.6%

-12.6%

-261

-169

1,336

-19.5%

-377

Q2 FY24

56,813

896

73

392

56,813

-

8.1%

-35.9%

-412

-321

896

-46.0%

-524

Q1 FY24

70,575

1,253

143

275

70,575

-

11.4%

-10.6%

-208

-132

1,253

-16.6%

-268

Revenue increased by 38.5% YoY to ₹1,240 crore driven by increase in Deliveries which grew 73.6% YoY 

from 56,813 units to 98,619 units in Q2 FY25.



Consolidated EBITDA margins reported for the quarter at (28.4)% impacted by an exceptional cost 

towards warranty to the tune of ₹64 Cr and IPO and other one off costs of ₹36 Cr. Excluding one-off 

costs, operating expenses are marginally lower by 1% QoQ. We’re focusing on cost efficiency and should 

be able to keep operating expenses constant or even slightly lower as we grow topline thereby improving 

operating leverage. Similarly, Auto segment EBITDA margin excluding one off costs was (12.8)%.

Auto segment Gross Margin has consistently improved despite subsidy reduction over the last year to 

20.6% in Q2 FY25, an increase of 12.5 pp YoY due to BOM cost reduction driven by our Gen 2 platform. 

Over Q1 FY25 we had a 3% improvement in gross margins led by reduction in BOM cost, offset by 1% 

investment in growth and a 1.5% impact of partial accrual of PLI due to a difference in timing. Due to our 

platform approach our gross margins across mass and premium portfolios are broadly in the same range. 

We should see continued improvements over the next few quarters with ramp up of Gen 3 and vertical 

integration of our in-house cell.

EV penetration in India continues to grow. The EV 2W penetration stood at 7.5% for September 2024 

compared to 4.0% in April 2024, with EV scooter penetration at 21.4% in September 2024 as compared 

to 11.3% in April 2024.

Automotive

Sep 23 Dec 23 Feb 24 Jun 24 Sep 24

21.4%

16.1%
15.5%

14.2%13.8%

EV Scooter penetration (%)

5

2

3

5

2

3

Source: Vahan

Source: Company estimates

Feb 2024 has been reported instead of March 2024 because March 2024 was an outlier period due to reduction in FAME Subsidy 



Based on our internal estimates, certain states have very high EV scooter penetration such as 

Rajasthan at almost 47% EV Scooter penetration, and UP, Madhya Pradesh and Chhattisgarh at 

almost 35% penetration reflecting the potential for other states to also get to similar levels of EV 

penetration in the near term.

We continue to focus on our long-term strategy of broadening our product portfolio, expanding 

distribution and service infrastructure, and leading technology innovation and vertical integration 

to drive product differentiation and cost advantage.

We have the broadest portfolio in EV scooters with 6 models across a price range of ₹ 75,000 to 

₹ 150,000. We are now focusing on entering other 2/3W categories as shown below.


EV penetration in scooters is now at an inflection point and should see accelerated growth ahead.

Following factors are enabling faster EV penetration growth:


� Purchasing price parity with ICE in addition to better TCO of EVs� Purchasing price parity with ICE in addition to better TCO of EV�

� Product portfolio expansion by all companies, especially mass market products which have 

increased penetration in tier 2 markets and beyon�

� Increase in distribution and service infrastructure building confidence in consumers

Our Strategy

A. Broadening our Product portfolio

Dec’26Jun’26Jan’26Jun’25Jan’25



Over the next 2 years, we will be launching 20 products, with at least 1 new product launch every 

quarter.



At our annual launch event Sankalp in Aug, we launched our Roadster motorcycle series as shown 

below, with the first product to be delivered in March 2025. The products are priced to capture the 

entire spectrum of mass and premium motorcycles ranging from ₹ 74,999 to ₹ 249,999 across 


3 models and 8 variants.



We expect a faster EV penetration journey in motorcycles compared to scooters since the infra and 

awareness for EVs is already built.

In addition, our S1 Gen 3 products are now preponed to January 2025 itself. This will further enhance 

our product proposition to the customer, differentiation from competitor products, and also improve 

cost structure.

We have 782 company owned stores as on September 2024, with each store delivering 130 sales per 

quarter, roughly 2-3x of industry average. We’re expanding our company owned store (and colocated 

service infra)  network to 2,000 company owned stores by March 2025.

n addition to our company owned stores, we launched the ‘Network Partner Program’ in September 

aimed at taking the EV revolution further Pan-India where EV penetration still remains low. Under 

this, we have 1,000+ partners already live and aim to expand it to 10,000 partners, across sales and 

service, by the end of 2025.

ROADSTER PRO ROADSTER 

8kWh 3.5kWh 4.5kWh 6kWh16kWh

₹1,99,999 ₹1,04,999 ₹1,19,999

ROADSTER X

2.5kWh 3.5kWh 4.5kWh

₹74,999 ₹84,999 ₹99,999 ₹1,39,999₹2,49,999

B. Expansion of our distribution network and service infrastructure:



Our D2C model has been extremely successful and remains the anchor of our network. 


The Network Partner Program will further amplify the benefits of our D2C network, and help 

increase EV penetration in India as it requires low capital investment from Network Partners and 

can be scaled up rapidly.

Over the last couple of months, we faced a capacity issue at our service centres because our 

service capacity growth lagged our sales volume growth over the 2-3 quarters. We have resolved 

almost all of this backlog and now ~80% of service requests are being serviced in T+1 days. 


We’re also expanding our service capacity to handle the higher number of vehicles in operation.

Our Gen 2 platform launched in August 2023 has enabled us to improve our BOM cost by 22.5%. 

We announced our Gen 3 platform in August 2024 and our S1 Gen 3 products will be launched for 

customers in January 2025. We expect to save about 20% in BOM costs with Gen 3 over the next 

12 months. Gen 3 significantly enhances performance, reliability and in addition to BOM cost 

reductions, it also reduces component failures and warranty costs for us.

Here’s a video to learn more about Gen 3. It includes major tech innovations such as battery 

as a structure, magnetless motor, single board electronics and much more.

C. Technology innovation and vertical integration

782 Ola stores 1,800+ retail points with

Network Partner Program as of Sep’24

3,000+ retail points by Mar’25

https://www.youtube.com/watch?v=MqUiMGNBfjk


GEN 2

26%

6%

22.5%

4%

Integrated Motor

33% part reduction


Centralised EnE Architecture 
Robust Hybrid Frame

Increase in

Peak Power

Increase in 

Energy Efficiency

Reduction 

in cost

Reduction

in Weight

GEN 3

30%

10%

20%

10%

Magnet-less Motor

Structural Battery (4680 cell Compatible)

Fully centralised E&E (ADAS Compatible)


Casted, Modular and Integrated Frame

Increase in Power

Increase in 

Energy Efficiency

Reduction

in cost

Reduction

in Weight

GEN 1

8.5kw

70%

₹₹

123kg

Standalone Motor

In-house battery pack


Distributed E&E architecture

Tubular Frame

Peak

Power

Energy 

Efficiency

Vehicle

Cost

Vehicle

Weight

Our in-house technology capability across domains like software, motors, cells and electronics, 

coupled with our vertically integrated manufacturing gives us significant competitive advantage 

on performance and cost. Shown below is a comparison of our BOM cost vs other OEMs.

(Amount in ₹)

BOM Cost Comparison

EV OEM 1
 1,25,000

1,20,000

96,400

EV OEM 2


Ola S1 Air

20% Lower 23% Lower

Total BOM Cost

Source: Company data & estimates



We started trial production of our cells in March 2024 and we are on track to use our in-house cells 

in our EV products starting Q1 FY26. Below shows a snapshot of the program timeline with significant 

milestones achieved and upcoming milestones. 

We completed the milestone of obtaining BIS [Bureau of India Standards] certification in Q1 FY2025, 

a critical milestone that underscores our compliance with stringent safety and quality standards. 


All production systems at the Gigafactory are fully operational. Trial production reached a milestone 

in Q2 FY2025 with over 20,000 cells manufactured.

Our gross margins for Q2 FY2025 are at 20.6%. Our focus on technology and vertical integration has 

a roadmap to take steady state margins to above 30% even after incentives fall away as shown in the 

chart below. And since Gen 3 ramp up is starting in Jan, we should see consistent improvement in 

GM over next few quarters.

Cell


2

3

Q4’ 24

Q1’ 25

Q2’ 25

Q3’ 25

Q4’ 25 Q1’ 26

Gigafactory

commissioning


complete

Cell product

development & BIS


Certification completed

Cell validation & battery

pack homologation

20k cells produced,

machine parameters


optimised

Proto build & vehicle

validation

Start of commercial

production

Path to Profitability



Q2 FY25

GM

Gen 3 In-house Cell Adjusting for  
Incentives

Steady State

GM

21%

20%

7-8% 12-15%

34-36%

In addition to this, our cost efficient D2C model and our focus on keeping operating expenses 

constant is delivering strong operating leverage as we scale with increasing distribution and product 

portfolio, leading to a strong positive impact on EBITDA margins over the near term.

We remain focused on improving bottom line as described above along with investing some of the 

margin gains towards pricing as needed to drive penetration and market leadership.



Photographs



https://youtu.be/LcZ6d2MFzEo




Annexures - Financial Snapshot

Consolidated Financials (both old and new definitions)

Total Income

Gross margin

Operating Expenses

Adj EBITDA margin (% of Total Income)

EBITDA  margin (%of Revenue)

Revenue  

Adj. Gross margin (% of Total Income)

Adj EBITDA

EBITDA

PAT

Adj. Gross margin

Gross margin (% of Revenue)

922

74

486

-41.9%

-46.0%

896

10.8%

-386

-412

-524

100

8.2%

1,371

248

509

-16.5%

-19.5%

1,336

20.6%

-226

-261

-377

283

18.6%

1,671

283

552

-14.3%

-16.4%

1,641

18.7%

-239

-269

-417

313

17.3%

1,718

346

508

-7.6%

-9.6%

1,687

21.9%

-131

-162

-347

377

20.5%

Particulars (in ₹ Cr) Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25

1,314

251

604

-21.2%

-28.4%

1,240

24.7%

-279

-353

-495

325

20.3%

4

4

4

Going forward, in order to be consistent with the broader market, we are making the following changes to our key metrics:4

� Revenue (excl. Interest income & TN incentive) is being reported. Total Income would be available in the statutory financial�

� Gross Margin and EBITDA would exclude Interest Income and TN Incentiv�

� Adj. Gross Margin and Adj EBITDA basis previous definition is shared in Annexures but would be discontinued going forward



Automotive Financials (both old and new definitions)

Total Income

Gross margin 

Operating Expenses

Adj EBITDA margin (% of Total Income)

EBITDA  margin (% of Revenue)

Revenue  4

4

4

4

Adj. Gross margin (% of Total Income)

Adj EBITDA

EBITDA

Adj. Gross margin

Gross margin  (% of Revenue)

922

73

392

-31.7%

-35.9%

896

10.7%

-292

-321

99

8.1%

1,371

248

416

-9.8%

-12.6%

1,336

20.6%

-134

-169

283

18.6%

1,685

297

451

-7.4%

-9.3%

1,655

19.4%

-124

-154

327

18.0%

1,722

350

415

-2.0%

-3.8%

1,691

22.1%

-34

-65

381

20.7%

Particulars (in ₹ Cr) Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25

1,307

257

480

-12.4%

-17.9%

1,246

24.3%

-162

-223

318

20.6%

Cell Financials (both old and new definitions)

Total Income

Operating Expenses

EBITDA

Revenue  4

Gross margin 4

4

Adj. Gross margin

Adj EBITDA

-

5

-5

-

-

-

-5

-

7

-7

-

-

-

-7

3

40

-39

3

1

1

-39

5

22

-19

3

3

3

-19

Particulars (in ₹ Cr) Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25

11

18

-18

1

0

10

-8

Going forward, in order to be consistent with the broader market, we are making the following changes to our key metrics:4

� Revenue (excl. Interest income & TN incentive) is being reported. Total Income would be available in the statutory financial�

� Gross Margin and EBITDA would exclude Interest Income and TN Incentiv�

� Adj. Gross Margin and Adj EBITDA basis previous definition is shared in Annexures but would be discontinued going forward
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