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Press Release
Pune | May 11, 2026
RISK ASSESSMENT SURVEY 2026

Towards helping investors -- both big and small -- make better informed buy/hold/sell decisions of our
company’s shares, we have instituted the following framework. We shall conduct a once-a-year
survey seeking opinions of a few institutional investors and analysts, who we believe have a mature
understanding of our business, on degree of risk on an identified set of key risks in our business. This
will be followed by a commentary by our management, on some of the risks, during our
investor/earnings call in the month of May.

For this years’ survey, conducted between May 1st & May 8th 2026, invitations were sent to
CIOs/Fund Managers/Analysts of 20 funds on the buy-side and 3 sell-side analysts. Out of the 20
funds invited to participate, 10 were Dlls (including 5 of the top 6 mutual funds by AUM), 5 were FllIs
and 5 were pre-IPO investors with significant holding in us as-on-date. To maintain confidentiality of
opinions, the survey was conducted in a default anonymous mode with an option to share the
participants’ name and organization. 13 risks linked to our business were posed. For each risk, based
on the probability of the risk materializing and the severity of its impact if it were to occur, the
participants were asked to provide an overall assessment by choosing one of
Low/Medium/High/Have no clue.

20 participants completed our survey. The table below summarizes the overall assessments (ie
combined view of probability of the risk materializing and severity of impact) received. We intend to
comment on the highlighted risks in our investor/earnings call likely to held in May 2026.

# Risk Overall Assessments / Overall
Number of Responses Risk
Lo | Medium | High Have no Score*
w clue

1 | Significant negative impact due to| 8 8 3 1 0.37
demand drop from key customer(s)

2 | Indian 2/3-wheeler market shrinkage 14 3 1 2 0.14

3 | Indian/Global genset market shrinkage 19 1 0 0 0.03

4 | Our products for the Indian 2/3-wheeler | 7 7 3 3 0.38
EV market not seen as compelling

5 | Slow down in penetration of ISG 11 8 1 0 0.25

6 | Competition making progress leading to | 10 8 1 1 0.26
erosion of our competitive advantage

7 | Our R&D efforts not continually yielding | 9 7 3 1 0.34
innovative, significant propositions

8 | On-time delivery especially under geo-| 11 5 2 2 0.25
political uncertainty

9 | Maintaining quality especially in new | 13 3 3 1 0.24
product introductions

10 | Key talent retention 9 9 1 1 0.29

11 | Margin erosion due to commodity price | 13 6 0 1 0.16
rise driven by global uncertainty

12 | IP Infringement claims made on us & | 11 4 1 4 0.19
oppositions to our patent applications

13 | Delays in commissioning of new | 15 4 0 1 0.1
manufacturing facilities

*Overall Risk Score was computed by assigning 0 to Low, 0.5 to Medium and 1 to High and then
taking a weighted average. “Have no clue” responses were ignored in this computation.
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