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Financial Highlights of Q2 FY 26

66k 9,407 Mn 2,106 Mn

Units Sold Total Income Adjusted Gross Margin’
+67% YoY +57% YoY +84% YoY
+42% QoQ +40% QoQ +36% QoQ

22% 21% (10%)

Adjusted Gross Margin %2 Adjusted Gross Margin without incentives® EBITDA %*
+300 bps YoY improvement +900 bps YoY +1,100 bps YoY
(100) bps QoQ +100 bps QoQ +600 bps QoQ

Note: 1. Adjusted Gross Margin (%) is calculated as total income reduced by cost of materials consumed, purchase of stock-in-trade and change in inventories of finished goods, stock-in-trade and work-in-
progress; 2. Adjusted Gross Margin (%) is calculated as adjusted gross margin (%) divided by total income *100; 3. Adjusted Gross Margin without incentives is calculated as Adjusted Gross Margin less
government incentives under the FAME, EMPS and PM E-Drive scheme; 4. EBITDA margin % is calculated as Earnings before exceptional items and tax plus finance cost and depreciation and amortization
expenses divided by total income

Amount in INR Mn
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17.4% market share & 67% YoY growth in Q2 FY 26

Increasing market share’ with distribution expansion 67% YoY Growth
Units
65,595
17.4% ! I !
46,078 | +6’7% | 45,052 At
_5 I | 39,305
i +9ro i
23,426
265
218 - -
Q1’25 Q2’25 Q3’25 Q4’25 Q126 Q226 Q1 Q2 Q3 Q4
Market — —
s:; r: EC count FY 25 FY 26

Source: 1. Vahan Portal + Vehicle Online Sales data from the official website of Information Technology, Electronics & Communication Department (IT E&C), Government Of Telangana



Rapidly scaling our national presence

Network more than doubled in one year

700!
o
5241 m ECs added

every quarter
Planned

® expansion by
end of FY 26

L +13 |
Q2’25 Q3’25 Q4’25 Q1’26 Q2’26 Q326 Q4'26E

Note: 1. In India
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Definition of zones

Rest of India

Arunachal Pradesh, Assam, Bihar, Haryana,
115 Himachal Pradesh, Jharkhand, Manipur,
ECs Meghalaya, Mizoram, Nagaland, Punjab,

Rajasthan, Sikkim, Tripura, Uttar Pradesh,
Uttarakhand, West Bengal, Chandigarh, Delhi,
Jammu & Kashmir, Ladakh

B Middle India
Chhattisgarh, Gujarat, Madhya Pradesh,
Maharashtra, Odisha, Dadra and Nagar Haveli and
Daman and Diu

[ South India
Andhra Pradesh, Goa, Karnataka, Kerala, Tamil
’ Nadu, Telangana, Andaman & Nicobar islands,
. Lakshadweep, Puducherry

Note: EC count at end of Q2 FY 26 ’
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Growing nationwide: Rapid market share gains across India

14.6% market share in Middle India’ Significant growth in key states
Market share
Gujarat 23.8%
19.6% 19.4%
14.6%
10.7%
88%  88%  O°F
Madhya Pradesh
10.9%
7.5%
5.6%
Maharashtra 14.6%
9.4% 10.8%
Q1’25 Q2’25 Q3’25 Q4'25 Q1’26 Q2’26
Q4’25 Q126 Q2’26

Note: 1. Middle India comprises of Chhattisgarh, Gujarat, Madhya Pradesh, Maharashtra, Odisha, Dadra and Nagar Haveli and Daman and Diu
Source: Vahan Portal



Growing nationwide: Rapid market share gains across India

10% market share in Rest of India’

Significant growth in key states

10.0%

[0)
6.1% 6.0% 6.5%

3.8%

Q1’25 Q2’25 Q3’25 Q4’25 Q1’26 Q2’26

Note: 1. Rest of India is defined as all states and Union territories excluding South India and Middle India
Source: Vahan Portal

Market share

Jammu & Kashmir -3x /42"4%
— 300%
14.8%
Punjab /
~3x
— 12.3%
7.9%
4.3%
Rajasthan
13.0%
7.1% 9.7%
Q4’25 Q1’26 Q2’26



Continuing market leadership in South India

Ather’s market share strengthens in South India’ Market leader in South India’

M Ather

BreerA [MPeerB  [MPeer C Peer D Others

25.0%

22. 8%
21.7% 22 0%

19.1%
13.2%

Qras Q225 Q326 Q425 Qe Q226 Q125 Q225 Q325 Q425 Q126 Q226

Note: 1. South India comprises of Andhra Pradesh, Goa, Karnataka, Kerala, Tamil Nadu, Telangana, Andaman & Nicobar islands, Lakshadweep, Puducherry
Source: Vahan Portal + Vehicle Online Sales data from the official website of Information Technology, Electronics & Communication Department (IT E&C), Government Of Telangana
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COGS reduction fueling Gross Margin growth

Adjusted Gross Margin

COGS* per unit reduction

30%

20%

10%

0%

(10%)

23%
19%
20%
9%
12%
(6%)
FY 24 FY 25 H1 FY 26
Adjusted Gross Adjusted Gross
Margin %? Margin without incentives%2

INR

19%
148, 918 ” 7%

120,777

FY 25

111 173

H1 FY 26

2,106 Mn

Adjusted Gross Margin'
in Q2 FY 26

22%

Adjusted Gross Margin %?2
in Q2 FY 26

21%

Adjusted Gross Margin
without incentives %2
in Q2 FY 26

Note: 1. Adjusted Gross Margin (%) is calculated as total income reduced by cost of materials consumed, purchase of stock-in-trade and change in inventories of finished goods, stock-in-trade and work-in-
progress; 2. Adjusted Gross Margin (%) is calculated as adjusted gross margin (%) divided by total income *100; 3. Adjusted Gross Margin without incentives is calculated as Adjusted Gross Margin less
government incentives under the FAME, EMPS and PM E-Drive scheme; 4. Sum of cost of materials consumed, purchase of stock-in-trade, change in inventories of finished goods, stock-in-trade and

work-in-progress.
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EBITDA Margin improves by 1100 bps YoY

EBITDA' improvement trajectory YoY EBITDA' improvement

0%

Q2 FY 25 Q2 FY 26

(10%)
(@0%) (23%) (10%)
(30%)

{36% (21%)

(40%) L
1100 bps —

FY 24 FY 25 H1 FY 26

(12%)

improvement
= EBITDA
Margin %

Note: 1. EBITDA margin is calculated as Earnings before exceptional items and tax plus finance cost and depreciation and amortization expenses divided by total income

ATHER

(907 Mn)

EBITDA
In Q2 FY 26

(10%)

EBITDA %
In Q2 FY 26



Strengthening the Ather brand

Festive Campaigns and communicating for mass appeal

Taarak Mehta

BIO0

More searched

‘Rizta keeps getting better’
IZBuilding Rizt;verse than the EV
category
in South India’

DASARA

FT THE LOCAL FRIENDLY BAKERY

Silver screen Presence
Sunny Sanskari ki Tulsi Kumari | Param Sundari

Note: 1. In August and September 2025



New products launched

New variants of 450 and Rizta with Higher Range Battery as a Service

450 S ATHER

IDC Range: 161km )
Introducing
Battery as a Service (BaaS).
With BaaS pay for your Ather’s battery
R i Zta S as per your usage starting from g8l
Bring home the Rizta for just lc@y{ ¥ [e]* M

IDC Range: 159 km
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Ather Community Day ‘25

EL Platform AtherStack 7.0 Next-gen Charging 4,400+

Launched Unveiled Launched People in attendance



EL - Scooter Platform

Designed to meet the evolving and diverse needs of electric scooter buyers

Versatility Safety Convenience Cost Optimisation




EL - Scooter Platform

Designed to meet the evolving and diverse needs of electric scooter buyers

Versatile platform Larger wheel Ather ChargeDrive Onboard charger

M Ui 4

anced Electronic
ing System




AtherStack 7.0

Infinite Cruise™

OTAUpdate

‘Pothole Alerts

Note: 1. In Q2 FY 26

ATHERSTACK

Crash Alerts

89%

Customers opt for AtherStack
Pro’

12%

Non-vehicle revenue
contribution’



Next gen

fast charger

Day’s charge in 10 minutes!

4,322

Charging Points?

Operatedon LECCS

Note: 1. 30kms of charge in 10 minutes. 2. As on 30 September 2025

Network enabling intercity rides

Mumbai e o
QW\‘/ Sneh
a Hotel Om Navratna
aﬁig’nj_em\nﬁa‘pgli”
eo ashville- Grid 2
" Pune
)Ban alore Institute of...
‘?1? wegr er Gri
/O’C“ ‘BéAgaturu
/0
/O)
Mysuru

é\))‘ Shariff Ather Grid



Q2 FY 26 at a glance

9,407 Mn

Total Income

17.4%

Pan-India Market Share

22%

Adjusted Gross Margin %
+300 bps YOY

ATHER

67%

YoY growth in Units Sold

924

Experience centers in India

(10%)

EBITDA %
+1,100 bps YoY

Market leadership in South India
and growing market share
across India

New launches

Higher range version of 450 S
and Rizta S, Battery as a
Service

EL Platform

Versatile and scalable new
scooter platform

AtherStack 7.0

Pothole alerts, voice
commands, crash alerts



Key Performance Indicators

Particulars H1 FY 26 H1 FY 25 FY 25
Vehicles sold 111,673 62,731 155,394
Period on Period growth of Vehicles sold 78% 27% 42%
Revenue from Operations 15,435 9,440 22,550
Period on Period growth of Revenue from Operations 64% 13% 29%
Adjusted Gross Margin 23% 19% 19%
EBITDA (1,967) (2,445) (5,307)
EBITDA Margin (12%) (25%) (23%)
Revenue Mix

Sale of Vehicles 87% 88% 88%

Sale of Non-Vehicles 13% 12% 12%
Revenue per unit of Two-wheeler vehicle sold 120,821 132,188 128,295
Profit / (Loss) for the period (3,323) (3,801) (8,123)
Profit / (Loss) for the period Margin (21%) (39%) (35%)
Working capital days (58) 61) (58)
E2W market share 15.8% 10.2% 11.7%
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