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Atindra Basu:  Good afternoon, and a very warm welcome to all the shareholders to the 106th Annual General Meeting of 

your Company held through video conferencing. The deemed venue for the AGM is the Company’s 

registered office in Aurangabad, Maharashtra. The facility for participation in the AGM through video 

conferencing or other audio-visual means is made available to shareholders on a first-come, first-served 

basis. During the meeting, if any shareholder faces any issues, he or she may contact the helpline number 

mentioned in the notice of the meeting. 

Now, I would like to request the Chairman to commence the meeting. 

Karan Thapar:  Thank you, Atindra. Ladies and gentlemen, good afternoon. It's 02:30 PM and time to start the meeting. I 

extend to all of you a very warm welcome on this 106th AGM of your Company. I hope that all of you are 

safe and in good health. 

Like last year, we are once again meeting virtually. The meeting is being held through video conferencing 

in accordance with the provisions of the Companies Act, SEBI and Circulars issued in this regard by the 

Ministry of Corporate Affairs and SEBI. The live streaming of this meeting is also being webcast on the NSDL 

website. The Company has taken all feasible efforts to enable shareholders to participate through video 

conference and vote at the AGM. The participation of the shareholders attending through video 

conference is being recorded for the purpose of quorum basis the circulars issued by MCA and section 103 

of the Companies Act 2013. I'm informed that the necessary quorum is present, and I now call the meeting 

to order.  

At the outset, let me introduce to you the new members on the Board of Directors of the Company. We 

have to my left and to your right, Mr. Parag Satpute who has been appointed as Managing Director and 

Group CEO of the Company with effect from 14th April 2025. Mr. Satpute is a Mechanical Engineer from 

Pune University and an Executive MBA from the Warwick Business School in the UK. Parag has expertise in 

engineering, technology, manufacturing, quality, supply chain, sales & marketing, commercial business 

development, M&A, and ESG. To his left just further down the table is Mrs. Kavitha Nair who was appointed 

as an Independent Director of the Company with effect from 23rd January 2025. Mrs. Nair is an alumnus of 

the Faculty of Management Studies at the Maharaja Sayajirao University in Baroda where she did her MBA 

in Marketing and has also completed Senior Leadership Programs from London Business School and IIM 

Ahmedabad. Mrs. Nair has experience in P&L management, brand, customer relationship management, 

strategy, organisation design, and digital transformation. We welcome both Mr. Satpute and Mrs. Nair on 

the Board. 

We have everybody's presence. The Board of Directors, including the chairpersons of the Committees of 

the Board, are all present in this room. The key executives and senior management have joined from their 

respective locations. The representatives of statutory auditors, internal auditors, secretarial auditors, and 

cost auditors have also joined this meeting. 

Authorisation for attending the AGM has been received for 12,99,21,455 equity shares representing 

55.81% of the Company's equity share capital. Since the meeting is being held through video conferencing 

and other audio-visual means, physical attendance of the members is dispensed with.  

Accordingly, there is no requirement for appointment of proxies. The register of directors and key 

management personnel and their shareholding, the register of contracts and arrangements in which 

directors are interested, and the documents referred to in the notice of the AGM are open for inspection 

by the members electronically if they so desire. I now proceed further with the agenda of the meeting. 

Notice convening the meeting has already been circulated. With your permission, therefore, I am taking 

the same as read. Since the auditor's report does not contain any qualifications, observations, or comments 

on financial transactions or matters which have any adverse effect on the functioning of the Company, 

with your permission, I am also taking it as read.  

Now that the formalities have been dispensed with, let me say a few words about the business and how 

things took shape during the year under review. 
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I'm excited to share that Greaves Cotton continues its transformation journey evolving from its legacy of 

diesel engine manufacturer to a comprehensive mobility solutions provider. This journey has been 

powered by our unwavering commitment to innovation, sustainability, and inclusive growth. The stand-

alone financial performance of the Company has been a reasonable one with revenue growing by 10.6% 

and the operating PBT growing by 11%. The consolidated results are in line with the revenues increasing 

by 11% to ₹2,900 crores and the losses reducing from ₹ 367 crores to about ₹ 6 crores before tax in FY25. 

As the subsidiaries grow in top line and improve operations, we expect that the consolidated position too 

will improve substantially, and there will be no more losses to report and instead we will have good profits 

and profitability. 

At the heart of this transformation are our purpose-led subsidiaries, each playing a vital role in shaping the 

future of mobility and engineering. Whether it's through clean and smart mobility solutions, promoting 

financial inclusion, or investing in advanced R&D, we are focused on creating sustainable value beyond 

numbers. Our robust financial foundation has enabled us to scale operations effectively and we are well 

positioned to drive future growth through both organic expansion and strategic acquisitions. Greaves 

Engineering has been advancing prime mover solutions with multi-fuel innovations. The business launched 

the CPCB IV+ compliant gensets for the domestic market and Euro V+ engines for the European market. At 

the Auto Expo of 2025, under the aegis of the Bharat Mobility Global Expo 2025, we showcased our 

Hydrogen engine concept, CNG engine, Euro V+ engine, & ePowertrain, reinforcing our commitment to 

future-ready, sustainable powertrain solutions.  

The integration of Excel's vehicle motion control systems highlights our edge in component engineering. 

Exports now account for 10% of our revenue, driven by significant contributions from motor control 

solutions and engines. Our intensified efforts in developing green fuel engines have broadened our product 

offerings, catering to diverse sectors such as industrial, marine, railway, telecom, energy, and data centres. 

Our Shendra manufacturing facility has a AS9100D certification, which technically allows us to venture into 

areas such as aerospace component manufacturing.  

Greaves Retail continues to empower businesses and livelihoods by building a structured aftermarket and 

retail network. Our extensive network comprises 250 distributors, 10,000 retailers, and 21,000 mechanics, 

creating a robust ecosystem for seamless customer service experience. Greaves Care, our franchise 

operation with more than 230 outlets specialising in multi-brand vehicle service, now supports the 

servicing of EVs as well.  

Greaves Electric Mobility is accelerating India's EV transformation with a multi brand portfolio spanning 

electric two wheelers and electric three wheelers. This year, we launched Nexus, our first premium grade 

family scooter, which completed a Kashmir to Kanyakumari ride, proving its endurance and reliability. Our 

Magnus Neo upgrade further strengthened our market position, and MLR Auto, a subsidiary of Greaves 

Electric Mobility, has just received a road worthy certificate for its 3-wheeler, Ultra completing a 324-

kilometer journey on a single charge, a national record. Additionally, with the filing of the draft red herring 

prospectus, Greaves Electric Mobility Private Limited is now Greaves Electric Mobility Limited, marking the 

significant milestone in our journey towards strengthening our leadership in India's EV revolution. 

Our enabler business, Greaves Finance, and Greaves Technologies have also made some strides. Greaves 

Finance is enabling affordable EV ownership through customer-centric and digital first financing solutions, 

ensuring accessibility for individuals and small businesses. Meanwhile, Greaves Technologies is at the core 

of innovation, leading next generation R&D, AI driven solutions, and sustainable product design to drive 

future ready mobility solutions.  

Over the past five years, Greaves Cotton has transformed into a purpose driven mobility leader, expanding 

beyond diesel into electric and alternate fuels. The Company has built an integrated ecosystem spanning 

engineering, retail, e-mobility, finance, and technology solutions, ensuring a seamless and interconnected 

customer experience. A strong focus on digital infrastructure has enabled improved operational efficiency 

and consumer engagement while continued investments and sustainability have reinforced our 

commitment to clean energy and responsible growth. Our success goes beyond numbers. It lies in our 
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commitment to ensuring that every innovation, every investment, and every solution shapes a more 

sustainable, inclusive, and future ready mobility landscape. Our steadfast focus on safety and adherence 

to best practices has led to another year of zero incidents at our factories. Equally, our dedication to 

diversity stands strong with our new electric powertrain production line being operated entirely by a team 

of skilled and committed women workforce. 

Greaves is dedicated to improving lives and supporting communities through its CSR initiatives with a focus 

on skill development and employability. Greaves aims to create a positive social impact by equipping 

underprivileged youth with technical skills, helping them secure jobs and support their families, thereby 

promoting inclusive growth. The Company, through its flagship program, DEEP, which stands for 

Development, Education, Empowerment, and Progress, has successfully trained over 150 youth, preparing 

them with essential skills for employment in the growing manufacturing sector. The Company has also 

introduced the “Swati project” as it is currently empowering 74 young women from underprivileged 

backgrounds with skill training and employment linked diploma programs in manufacturing automation 

and advanced manufacturing excellence. All this in collaboration with Symbiosis University of Applied 

Sciences. 

On behalf of the Board of Directors, I extend our heartfelt gratitude to our esteemed shareholders. Your 

steadfast support, and patience during our transformation journey have played a crucial role in our 

progress. The momentum we've built reinforces our confidence in the path we've chosen and strengthens 

our decision to create long-term sustainable value. Together, we are not just building a Company, we are 

building a future ready, purpose driven ecosystem that empowers various business. Thank you for being 

part of this journey.  

Now I will request the Company Secretary to inform shareholders about the voting facility and facility 

provided to the shareholders for registering themselves as speakers. 

Atindra Basu:  Thank you, Mr. Chairman. The Company had provided the facility for remote e-voting, which began at 9:00 

AM on 27th July 2025 and concluded at 5:00 PM on 29th July 2025. Shareholders who are present in the 

AGM through VC or OAVM facility and have not casted their vote on the Resolutions through remote e-

voting and are otherwise not barred from doing so, shall be eligible to vote through voting system at the 

AGM. The voting on all resolutions mentioned in the Notice of this meeting will be conducted through the 

e-voting system during the AGM, following the principle of “one share, one vote.” Shareholders who have 

already voted through remote e-voting are eligible to attend the AGM but will not be eligible to vote again 

at the meeting. The reference of the e-voting process at the AGM have already been communicated to 

shareholders in the Notice of the Annual General Meeting as well as through a public notice in the 

newspaper advertisement. The necessary arrangements in this regard have been made on the NSDL portal. 

The facility for e-voting during the AGM is available now and will remain open until 15 minutes after the 

conclusion of the business transacted at this meeting. Mr. Sunny Gogiya, or failing him, Mr. Gaurav Sainani, 

Practicing Company Secretaries, who were appointed as Scrutinisers for remote e-voting, will also act as 

Scrutinisers for e-voting conducted during the AGM. The Company has also provided shareholders the 

facility to register themselves as speaker shareholders. We have received requests from shareholders who 

wish to speak or express their views at the AGM. We will announce the name of those speaker shareholders 

one by one for questions or clarifications, if any. Thereafter, the respective speaker shareholder will be 

unmuted by the host, and the speaker shareholder is requested to put on the video option. While speaking, 

shareholders are requested to minimise background noise, keep their questions or comments brief, and 

avoid repeating points already raised by other shareholders. We request you to not take more than two 

minutes. After completion of the shareholders’ questions or comments, if any, we will respond in one go. 

Now, I call upon our 1st speaker shareholder Mr. Bimal Kumar Agarwal. 

Bimal Agarwal:  First of all, I would like to thank the Company’s Secretarial Team, the Management Staff, and all the 

Shareholders. Good afternoon to you, Sir, and good evening, good night, or good morning to the other 

shareholders who have joined from different parts of the world. Since this is a VC meeting, I believe many 

participants have joined us from various locations. You have given us a very good overview of the Company, 
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and I just have a few questions. What is the cost of a single copy of the Annual Report? What is the 

Company’s outlook on the EV market? And what AI technologies are currently being used in our Company? 

That’s all from my side. I sincerely thank you once again and also request that the Company continue with 

video conferencing for future meetings. I have already cast my vote, and with that, I conclude. Thank you 

very much. 

Karan Thapar:  Thank you, Mr. Agarwal.  

Atindra Basu:  Now I request the next shareholder, Mr. Manjit Singh, to kindly unmute, switch on the video, and proceed 

with the questions. Mr. Singh, over to you.  

Manjit Singh:  I welcome the management team of Greaves Cotton, the Secretarial Department, and all the shareholders 

present. Our Company is 165 years old, and we have earned a strong reputation in this sector. I would like 

to ask, after being in business for so long, how much of our total income does the Company spend on 

research and development? What percentage do we typically allocate to R&D? It would be helpful for 

shareholders if you could share this information. Also, what is the current status of our EV (electric vehicle) 

initiatives? Shareholders are hoping that within the next 1–2 years, the Company will achieve milestones 

in areas where we have not yet set records. Will there ever be a decision to issue a bonus? If such matters 

are discussed in the board meeting, we would appreciate the same. We are grateful for this opportunity 

to connect with you. This is a moment to acknowledge the hard work of the Secretarial Department, who 

have formally and diligently organised this meeting, allowing us to participate even from a distance. A 

heartfelt thank you to the Secretarial Department. Thank you to the management team. Thank you, Sir.  

Karan Thapar:  Thank you Mr. Singh. 

Atindra Basu:  Now I request the next shareholder, Mr. Gagan Kumar, to kindly unmute, switch on the video, and proceed 

with the questions. Mr. Kumar, over to you. 

Gagan Kumar:  Good afternoon, Mr. Chairman, Board of Directors, and fellow shareholders. My name is Gagan Kumar, 

and I am joining this meeting from Delhi. First of all, I would like to mention that I had requested a hard 

copy of the Annual Report, which I received well in time. My queries to the Management are as follows: 

since the promoter holding is around 55%, can we expect any buyback from the Management in the near 

future? Secondly, how many shares of our Company were transferred into the IEPF fund in the last financial 

year? These are my two general queries. As far as the agenda of this meeting is concerned, I have supported 

all the resolutions. I would also like to extend my special thanks to our Company Secretary, Mr. Atindra 

Basu, and to Mr. Harish for maintaining the highest standards of corporate governance. Thank you very 

much for this opportunity. 

Karan Thapar:  Thank you Mr. Kumar. 

Atindra Basu:  The next shareholder is Mr. Satish Jayantilal Shah.  Mr. Shah, request you to kindly unmute, switch on the 

video, and proceed with the questions. Mr. Shah, over to you. 

Satish Shah:  Thank you. In your speech, Sir, you explained the Company very well. I would like to know the actual annual 

turnover of the Company’s business. Also, I fully support the resolutions presented today. Thank you, thank 

you, and all the best. 

Karan Thapar:  Thank you Mr. Shah. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Anandu Nayak, to kindly unmute, switch on the video, and 

proceed with the questions. Mr. Nayak, over to you. 

Anandu Nayak:  Thank you very much for giving me this opportunity. My name is Anandu Nayak, my DP ID is 

IN30133020183317, and I am attending this AGM from my residence in Goa. Sir, I would first like to thank 

you for sharing the hard copy of the Annual Report, which I have gone through in detail. Referring to page 

number 9, which presents the financial highlights, I noticed that over the last ten years, the Company’s 

revenue has moved only from ₹1,800 crores to ₹1,988 crores. This, in my view, is a very marginal increase 
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in the top line considering such a long period of time. I would therefore like to understand what strategy 

the Management has in place to achieve stronger growth in the top line going forward. Next, on page 172 

of the Annual Report, I observed that the Company has made significant investments in subsidiaries—

amounting to ₹634 crores. However, when I look at the consolidated financial statements, the contribution 

of subsidiaries to the top line is hardly around ₹1,000 crores, and at the bottom-line level, it is negative. 

This is concerning, as it suggests that our subsidiaries are not contributing meaningfully to profitability. I 

would like to know what strategy the Management has to address this issue and to improve the 

performance of our subsidiaries. Similarly, I noticed that in Greaves Finance, an additional ₹70 crores were 

invested during the year, yet the business continues to post losses. The proportion of return relative to 

investment appears very minimal. Could the Management clarify how it plans to improve the financial 

health of this segment? Further, on page 192 of the Annual Report, I noticed a one-time settlement with a 

customer amounting to ₹4.40 crores, disclosed as an exceptional item. I would like to know the nature of 

this settlement, and whether this expense is deductible under the Income Tax Act, specifically under 

Section 37. Additionally, I observed in the "Other Income" section that there is an entry for royalty income 

of ₹2.04 crores. Could the Management please explain the source of this royalty—whether it pertains to 

know-how, intellectual property, or some other purpose? Finally, I have a request regarding the conduct 

of AGMs. Instead of collecting all shareholder queries together and responding at the end, it would reflect 

better governance if questions are addressed on a one-to-one basis, immediately after each shareholder’s 

query. I recently attended the AGM of L&T, where this approach was followed, and it ensured that every 

shareholder query was answered directly without the risk of selective responses. I humbly request the 

Company to consider adopting this practice in future AGMs. With that, I once again wish the Management 

and the entire organisation the very best in achieving strong growth and delivering better numbers in the 

coming financial year. Thank you very much for this opportunity. 

Karan Thapar:  Mr. Nayak, thank you for your questions. Since you have requested a response right now, we are very 

happy to respond to you straight away. As none of the other shareholders have asked for this, we will 

continue to aggregate their questions and respond together, but for you, we are pleased to make this 

exception. Your first question was about the low top-line growth. I think you can’t isolate investments in 

subsidiaries and not take that turnover into account because, on the other question is the losses, so on 

and so forth. So, the top line growth of both is ₹1800 - 2900 crores, not a great number either but it’s not 

₹1900 crores. On the point regarding subsidiary losses, as you know, both the subsidiaries you referred 

to—Greaves Electric and Greaves Finance—are focused on the electric vehicle industry. One manufactures 

two-wheelers and three-wheelers, while the other provides financing for them. Both businesses are still at 

a very nascent stage, not only for Greaves Cotton but also for the country as a whole. In fact, market 

examples demonstrate that companies with far higher losses have still been able to raise substantial 

capital, underscoring investor confidence in the sector’s long-term prospects. This shows that in this 

industry, at this stage, losses are natural. However, as our volumes grow, we are confident of achieving 

profitability. For this reason, we are not particularly worried about the current investment losses, and we 

request our shareholders to have a little patience, as we believe the value represented by these 

subsidiaries will be significant in the future. I think that addresses your main questions and also responds 

to your request. 

Anandu Nayak:  Thank you, sir.  

Atindra Basu:  Thank you. I request the next shareholder, Mr. Sarvjeet Singh, to kindly unmute, switch on the video, and 

proceed with the questions. Mr. Singh, over to you.  

Sarvjeet Singh:  Chairman Sir, first of all, good afternoon to you, all the Board of Directors, all the staff, and my fellow 

shareholders. Sir, the way you shared your opening remarks about the Company has given us a clear vision 

that the future ahead is bright. The hard work of your team is evident, and it shows why we have been 

receiving regular dividends. Everything seems possible because of your dedicated efforts. Also, Sir, over 

the past few months, our share price has been performing well, and we are confident that the Company’s 

future is bright. Sir, I noticed that foreign investment in the Company is around 2.45%, which shows that 

foreign investors have full confidence in our Company. Additionally, with promoter holding at around 56%, 
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I would like to know if there are any plans to increase the buyback. Could you please share some insight 

on this? Finally, Sir, I would like to thank your secretarial departments for their hard work in giving us 

shareholders this opportunity to speak and engage. Thank you so much for giving me a chance. 

Atindra Basu:  Thank you. I request the next shareholder, Ms. Krishna Johnny Kansara, to kindly unmute, switch on the 

video, and proceed with the questions. Ms. Krishna, over to you.  

Krishna Kansara: My first question is regarding the Crest engines that we have developed in-house. I would like to 

understand how these engines have performed so far and how the volume picture has shaped up. 

Specifically, what is the current contribution of Crest engines to our total engine volumes? Have they 

started contributing meaningfully, and if so, could you please quantify this? My second question is about 

our Genset business. I would like some insights on the traction in this segment, particularly from sectors 

such as Defence, Marine, and Data Centres. My third question is also related to the Genset business. How 

has our small Genset division performed over the last couple of quarters, especially following the 

implementation of the new norms? Additionally, what is the current inventory situation on the ground? 

Finally, I would like an update on the EV business IPO. What is the current status of that? Thank you. 

Karan Thapar:  Thank you. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Sharad Kumar Divransha, to kindly unmute, switch on the 

video, and proceed with the questions. Mr. Divransha, over to you.  

Sharad Kumar:  Good afternoon. I have received all the Annual Reports, and I refer to page 9 of the financial highlights. 

This year’s results are more or less similar to those of 2018 and 2019. EBIT, PBT, PAT, and EPS are slightly 

higher than 2018 -19, which is good also, the dividend. Another positive observation is that we are debt 

free for over the last fifteen years, and hence there is no question of debt equity ratio, which is 

commendable. However, I have not observed significant change in the Company’s performance over the 

last ten years. For instance, when I looked at the e-two-wheeler manufacturing business, I expected the 

Company’s share price to rise, but that has not happened. My observation is that two-wheeler companies 

generally have not performed well in the market, particularly during IPOs. Regarding the standalone 

performance, as per page 153, this year is not as good compared to the previous year. This is mainly 

because the exceptional item last year was higher, which made the prior year’s standalone results look 

better. However, on a consolidated basis, the exceptional item is positive, and taxes are lower, resulting in 

reduced or negligible losses. Hence, our losses are less, and EPS is positive this year. Overall, my feeling is 

that over the last ten years, the Company has not delivered significant growth that can be greatly 

appreciated over the long term. One additional point I have not fully understood our position as a pump 

manufacturer. Could the management clarify the difference between Greaves Cotton and KSB in the pump 

industry? Both appear to operate in the same segment, and I would appreciate verification on this. Thank 

you very much for giving me the opportunity to speak. 

Atindra Basu:  Thank you. I request the next shareholder, Ms. Sulekha Sharadkumar Shah, to kindly unmute, switch on 

the video, and proceed with the questions. Ms. Shah, over to you. 

Moderator: The speaker shareholder is not connected. You can move to next speaker. 

Atindra Basu:  Next Speaker shareholder is Ms. Lekha Satish Shah. Request you to kindly unmute, switch on the video, 

and proceed with the questions. Ms. Shah, over to you 

Lekha Shah:  Thank you, sir. Respected Chairman sir, Board of Directors and my fellow members. Good afternoon and 

regards to everyone. Myself, Lekha Shah from Mumbai. First of all, I would like to thank our Company 

Secretary, Atindra Basu ji, especially Harish sir for giving me this opportunity and a smooth process where 

I'm able to talk in front of you all in AGM. I found the AGM notice. I am delighted to say it's so beautiful, 

full of colours, and facts and figures in place. Sir, your opening remarks were so insightful and 

comprehensive that you have already addressed everything I had in mind. Sir may all your upcoming 

festivals be filled with joy and blessings. Being a woman, I'm proud to welcome Mrs. Kavita Nair as an 

Independent Director on the board. I'm proud to be a shareholder of this Company. Sir, I have complete 
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faith in our Board of Directors and Chairman, sir. Again, I thank our Company Secretary, Atindra Basu ji, 

especially Harish sir for the best performance and always outstanding support for all my doubts. Hence, I 

have no questions today, sir. Sir, I hope the Company will continue video conference meeting in future. 

So, I would like to say I strongly and wholeheartedly support all the resolutions for today's meeting. Thank 

you, sir. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Hiranand Kotwani, to kindly unmute, switch on the video, 

and proceed with the questions. Mr. Kotwani over to you. 

Hiranand K.:  I am an old shareholder, speaking from Kalyan. It is a great pleasure to address you after a gap of two or 

three years. I used to attend the physical meetings, and I appreciate this virtual platform. I note that Mr. 

Nayak has already raised some of the questions I had in mind. One observation I would like to make is that 

with multiple shareholders asking questions, some repetition is natural. Regarding the Company’s 

performance, I feel it has been modest and not particularly extraordinary. While companies like MR Auto 

Limited are generating significant profits, our Company’s growth has been limited. I would like clarification 

on Greaves Technology. I noticed that the subsidiary, Greaves Technologies Limited, USA, has been 

voluntarily dissolved. Could you please explain the reason and relevance of this decision? 

Karan Thapar:  The business is now being conducted directly from India, so the subsidiary is no longer required. 

Hiranand K.:  Thank you for the clarification. I convey my best wishes and am confident that our Company will continue 

to reward its investors and achieve prosperity in the future. Thank you, and good luck. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Narendra Jhaveri, to kindly unmute, switch on the video, 

and proceed with the questions. Mr. Jhaveri, over to you. 

Narendra J.:  Respected Chairman, distinguished members of the Board of Directors, and my fellow shareholders, good 

afternoon. Sir, this is 106th year of the AGM for the Company and our profit has declined from ₹284 crores 

to ₹185 crores, and earnings per share have decreased from ₹12.26 to ₹8. Profit after tax has nearly fallen 

by 30%. In spite of this, the Company has maintained a dividend of ₹2 per share, which is a modest 

compensation. We would like to know the first-quarter performance compared to last year, especially 

regarding earnings per share. Sir, the two-wheeler electric mobility industry is becoming crowded. Could 

you please tell us how many players are currently active, how many are fully operational, and how many 

new players are entering this segment? This will help us understand whether there is a prospect of good 

profitability in the future. We would also like to know whether, as the Company moves into electric 

mobility, we are eligible for any government concessions or tax benefits. Specifically, if four-wheeler 

electric vehicles receive excise concessions, will the Company be eligible? I also request that a plant visit 

to Aurangabad be arranged, as it has been a long time since shareholders have visited the facility. Referring 

to pages 34–35 of the Board’s Report, the first paragraph mentions the fresh issue of such number of 

shares aggregating to ₹10 million. The wording is currently vague and unclear. We would like clarification 

on the following: The price per share for this issue. How many shares have been fixed or allocated? At what 

price the shares are being offered to Abdul Latif Jameel? The paragraph is confusing and not easily 

understandable to the average shareholder. It should clearly indicate the offer for sale by the Company 

(up to 5.10 crore equity shares) and the allocation to Abdul Latif Jameel (up to 3.83 crore shares). Whether 

the 3.83 crore equity shares offered to Abdul Latif Jameel have been subscribed? The total amount 

received from Abdul Latif Jameel as of today. Whether this constitutes a preferential offer? We request a 

clear explanation of these points. I congratulate the Company for bringing in a foreign investor to the 

Company. I also request for plant visit to Aurangabad plant to be arranged. I also request for Chairman’s 

Speech to be circulated to all shareholders who write to the Company Secretary. Finally, I reiterate my 

request for clarification on the number of players in the two-wheeler electric mobility segment—both 

existing and new entrants—as this will help shareholders understand market competition. Thank you, Sir. 

I wish you and the Company continued success. 
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Atindra Basu:  Thank you. I request the next shareholder, Mr. K.M. Bharatraj, to kindly unmute, switch on the video, and 

proceed with the questions. Mr. Bharatraj, over to you. 

K.M. Bharatraj:  Very good afternoon, Mr. Chairman, distinguished members of the Board of Directors. I am Bharat Raj, 

joining from Hyderabad. Congratulations on a wonderful performance, Mr. Chairman. You have kept your 

commitment from last year, delivering net profit despite marginal losses. I sincerely thank the Chairman 

for maintaining a 100% dividend. I am also glad that the Board has received many awards this year, 

particularly the “Best Place to Work” award, which is a recognition of the positive impact on employees. I 

have several questions regarding the financial statements: Current Investments (Page 241): Compared to 

last year, the current investment decreased from ₹159 crores to ₹139 crores. I noticed that all equity shares 

have been sold. Could you please explain the reason for selling these shares? Additionally, some mutual 

fund units were also sold. Kindly clarify why and where the proceeds were reinvested. Finance Cost (Page 

264): Finance costs have increased from ₹9 crores to ₹16 crores. Please provide an explanation for this 

increase. In Other Expenses, Madam Akhila, CFO, could you please provide a detailed breakup of 

miscellaneous expenses, legal expenses, and travel expenses? I will follow up with you on this. Overseas 

Market (Page 271): Overseas sales of ₹200 crores, while domestic sales are ₹2,700 crores. Could you clarify 

which countries or regions contribute to the overseas market? Is it the US, Europe, Asia, or other regions? 

Segment-wise Revenue (Page 270, 33a Segment): The report shows ₹222 crores under “Others.” Could you 

clarify what this Others includes? In the segment wise report it shows break up of engines, electric mobility, 

cables, and others. Please provide a detailed breakup for the “Others” category. EV Charging Stations: How 

many EV charging stations are currently operational in India? Are you planning to allow third-party access 

or partnerships for installation and operation, particularly in Hyderabad, Andhra Pradesh, Tamil Nadu, and 

Telangana? Bonus: The Company has completed 100 years, yet no bonus has been declared. I request you 

to consider a liberal bonus as a gesture of goodwill toward shareholders. Plant Visit: I request that a plant 

visit to Aurangabad be arranged for shareholders. I would also like to thank Mr. Basu and the secretarial 

department for timely circulation of the annual report and keeping the link accessible. Finally, on the Diwali 

season, requesting for greetings and sweets for all speaker shareholders. I request the Company to kindly 

acknowledge this gesture. 

Karan Thapar:  We are sending your dividends—you can buy as many sweets as you like. 

K.M. Bharatraj:  No, Sir. I am not talking about Dividend. I am referring to the love and goodwill during the Diwali season. 

Thank you, Mr. Chairman. 

Atindra Basu: Next Shareholder is Mr. Ashish Shankar Bansal. 

Moderator: The speaker shareholder is not connected. We can move to next speaker. 

Atindra Basu: Next Shareholder is Mr. Praveen Kumar. 

Moderator: The speaker shareholder is not connected. We can move to next speaker. 

Atindra Basu:  I request the next shareholder, Mr. Parmod Kumar Jain, to kindly unmute, switch on the video, and proceed 

with the questions. Mr. Jain, over to you. 

Parmod Jain:  Namaskar, I am Parmod Jain from Delhi. I would like to sincerely thank the Chairman, the Board of Directors 

and Secretarial Team for giving me the opportunity to speak at this AGM. I fully support all your resolutions. 

I would also like to extend special thanks to our Secretarial Department, who have helped us immensely in 

navigating this portal. Sir, we had just seen the half-hour presentation before the meeting, and you have 

also explained everything clearly in your opening speech. Many shareholders before me have already asked 

questions, so I do not have any further queries. I have complete faith in your leadership, and I am confident 

that under your guidance, the Company will continue to grow rapidly and achieve even greater success. 

Wishing all the very best. 

Karan Thapar:  Thank You. 
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Atindra Basu:  Thank you. I request the next shareholder, Ms. Aditi Jain, to kindly unmute, switch on the video, and 

proceed with the questions. Ms. Jain, over to you. 

Aditi Jain:  Good afternoon, Sir. I would like to thank the Chairman, the Board of Directors, and the Secretarial 

Department for giving me the opportunity to speak at the Company’s AGM. My name is Aditi Jain, and I 

am joining from Delhi. I have two questions. First, India and Britain recently signed a Free Trade Agreement. 

I would like to know how this agreement will affect our Company. Second, I would like to understand the 

total number of shareholders in the Company, and specifically, what percentage hold shares in Demat form 

versus physical form. Thank you and have a nice day. 

Karan Thapar:  Thank you. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Om Prakash Kejriwal, to kindly unmute, switch on the video, 

and proceed with the questions. Mr. Kejriwal, over to you.  

Om Prakash:  Good afternoon, everybody attending this AGM. Myself Om Prakash Kejriwal from Kolkata. Thank you, sir, 

for providing me the platform to speak before you, and thanks to our Secretarial Department for helping 

with the registration as a speaker shareholder, especially Mr. Hode ji for calling me. This is my third AGM, 

only because it is virtual, though I’m a very old shareholder, and I hope next year’s AGM continues virtually 

so more investors from different parts of the world can participate, express their views, and the Company 

can benefit from them. Sir, our India is growing, and so is our Company. In the consolidated account, our 

revenue has grown to ₹2,918 crore, previously ₹2,633 crore, and our EPS has grown to ₹2.51 on a face 

value of ₹2; last year it was negative ₹5.83. Thank you, sir, for maintaining the dividend at ₹2 per share 

despite the difficult business environment, and thanks to the Board of Directors and employees for 

delivering excellent results for the June quarter of FY 26. Sir, what is your future expectation, especially in 

terms of tariff and the war-like situation everywhere? I have been investing in your shares from the 

beginning, and just like Tata Motors has ‘Chota Haathi’, I consider ourselves as small ‘Cummins India’, and 

I will stay invested until your Company becomes like Cummins India. Also, with Mr. Vijay Kedia entering 

your Company, my confidence has increased even more. Regarding your subsidiary Greaves Electric 

Mobility Limited, which is planning to bring a public issue, what is its expected timeline, and will 

shareholders get an opportunity to participate on a preferential basis? Sir, a suggestion for the CSR 

committee: please use some CSR funds to provide drinking water near your factories and villages, because 

“Jal hi Jeevan hai,” and also use some CSR funds for the betterment of cancer patients, as post-COVID, one 

or two members in each family are affected by cancer. Lasty, sir, please maintain your smile and be 

cheerful. We are always with you as long-term investors. Thank you.  

Karan Thapar:  Thank you. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Anil Mehta, to kindly unmute, switch on the video, and 

proceed with the questions. Mr. Mehta, over to you. 

Anil Mehta:  Thank you, sir. Good afternoon. This is Anil Mehta, attending this meeting from Kandivali, Mumbai, along 

with all my family members, who are also shareholders of the Company. On behalf of all of us, I have one 

question, considering the current trade war, the ongoing situation with our neighbouring country, and the 

present repo rate, what growth can we expect for the current financial year FY26? As shareholders, we 

support all the resolutions and thank you to the Secretarial Department for their cooperation and support. 

Thank you, and all the best for the bright future of our Company. 

Atindra Basu:  Thank you. I request the next shareholder, Mr. Yousuf Rangwala, to kindly unmute, switch on the video, 

and proceed with the questions. Mr. Rangwala, over to you. 

Yousuf R.:  Sir, very good afternoon, Chairman. I am calling from Mumbai. I am one of your oldest shareholders. Your 

group, Greaves Cotton, has a proud over 100-year history. I recently received the balance sheet from Harish 

Bhai, and I must say it is excellent and very informative. Sir, I would like to know the total number of staff 

in your Company. I understand there is a factory in Pune and another in Aurangabad, and a few others as 

well. I hope to visit the Aurangabad factory, for example the Vande Bharat train is perfect to travel. My 
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humble suggestion is, if you can arrange the same to visit the factory for shareholders, it will make us very 

happy. Today, the market price is ₹210, and the shares value is excellent. Thanks to your leadership, we 

have nothing to worry about. I am confident that in due time, the Company will provide excellent returns 

to its shareholders. I also request a small get-together after Diwali for shareholders, so we can meet you 

personally. Nothing more to add, sir. “Phoolon ki khushboo aur kaliyon ka saath, aur Greaves Cotton ka 

humesha rahe saath.” You have my full support, and I have voted in your favor.  

Atindra Basu:  Thank you. I request the next shareholder, Ms. Smita Shah, to kindly unmute, switch on the video, and 

proceed with the questions. Ms. Shah, over to you. 

Smita Shah:  Respected Karan ji, Parag ji and all the honourable Directors present, I, Smita Shah, extend my respectful 

greetings to all of you. First, I would like to warmly welcome MD Shri Parag ji, Miss Kavita ji, Shri. Mangalath 

ji, and all the team members. Chairman Sahib, I also express my heartfelt gratitude to the secretarial team 

for sending the link that allowed us to join this meeting and for sharing the balance sheet, which is very 

good, informative, colorful, and attractive. I also want to acknowledge and appreciate the hard work of 

your secretarial team, as well as Shri Atindra ji and his team, including Harish ji, for always providing 

excellent investor relation services. Your dedication deserves sincere appreciation and thanks. Chairman 

Sahib, your presentation was excellent, and the Company’s performance has been outstanding. I 

wholeheartedly congratulate the Board and the hardworking team. Congratulations on all the awards 

received. I am also very grateful for the dividend of ₹2 per share. Many shareholders have requested a 

factory visit, and in the past, you kindly arranged visits. I request that a visit to Aurangabad be organised, 

and if you are present there, it would give shareholders a wonderful opportunity to meet you personally. 

Chairman Sahib, I humbly request you to kindly consider and accept this request. We truly appreciate your 

work and leadership, and I wish to remain a proud shareholder of your Company. I extend my heartfelt 

best wishes for your future, and with best regards, I assure my full support for all your resolutions. Thank 

you very much. 

Bharath Shah:    Dear Chairman and all the honourable directors present, I am Bharat Shah, a very old shareholder of your 

Company. I don’t have any queries sir. You are running the Company systematically, taking into 

consideration the benefit of all the shareholders and also providing good returns in the form of dividend. 

I appreciate the same and wish the Company long-term growth. But do think of giving us a bonus during 

the year. Congratulations on the awards received. CSR activities are good. Thank you to the CS team, 

Atindra ji and Harish Bhai. You always give respect to the shareholders and solve all our queries. Do give 

us a factory visit as it’s been a long time. We support all the resolutions. Thank you.  

Karan Thapar:  Thank you.  

Atindra Basu:  Thank you. Our last speaker is Mr. Ayush Gupta, kindly unmute, switch on the video, and proceed with the 

questions. Mr. Gupta, over to you.  

Ayush Gupta:  Sir, I am Ayush Gupta, joining from Delhi, and I extend my warm welcome to all the Board members. Sir, 

during the excellent Chairman’s speech, you spoke about the current status and future of the Company, 

which was very informative. I have full trust and confidence in your decisions; I am sure whatever decisions 

you take will be in the best interest of the Company. The Company has performed well and continues to 

be rewarded for its good work. Most of my questions were already covered by previous speakers. However, 

I have one query, regarding the new EV IPO being launched, could you please share your expected timeline 

for when the IPO will be made? I also have a small suggestion. Earlier, a speaker shared their turn and then 

passed it to a family member. I also have four folios, so it would be great if only the registered speaker 

shareholder could speak, so that all shareholders get a fair chance to address the Board. Perhaps the 

speaking order could be moderated to ensure everyone has an opportunity. Thank you, sir. I want to thank 

the Secretarial Team especially Harish ji who provides timely replies to us and help us get connected to 

you. Wishing the Company all the best in the end. 

Karan Thapar:  Thank you. I think all the questions have been addressed. We will respond to some of these questions 

separately. I will start with the questions related to the buyback, which has been a popular topic, as well 

http://www.greavescotton.com/


 
 

11 | Greaves Cotton Limited (www.greavescotton.com)   
 

 

as on the demand of bonus. Next, I will address EVs, which is our subsidiary. I’ll leave it to Parag and Akhila, 

who are here, to handle more detailed questions regarding expenses. Feel free to write to them if you 

need information that may not be available in detail today. Regarding the most popular question, the 

buyback: a buyback implies that the Company has no plans for investment or furthering its business. I 

assure you that, although Parag has only been with us for two or three months, he is already requesting 

significant funds to invest in creating a bigger and brighter future for the Company. Therefore, I don’t see 

any possibility of a buyback in the near future. The other popular request has been for a visit to 

Aurangabad. I’m sure that if you write to the Secretarial Department and organise a group of people, they 

can arrange it as they have in the past. Currently, there are only four requests. Last time, when 

shareholders visited Aurangabad, there were at least 15–20 participants, which was a reasonable number. 

In principle, more participants are always welcome. There were also many questions about the EV business 

and the impending IPO. The EV business has started performing better, and its market share is gradually 

increasing. With a bit of luck, it will become valuable business. However, all EV companies are still relatively 

small—it’s a new industry. It will take some time before they can truly compete with traditional internal 

combustion engines, which remain the dominant choice of vehicle in this country. That said, electric two-

wheelers and three-wheelers are becoming increasingly competitive, and it won’t be long before they 

occupy a much larger share of the overall two-wheeler EV market, which is currently about 5–6%. As far as 

the IPO is concerned, yes, we are actively in discussions. Investment bankers are in touch with the market, 

but we are not providing a firm timeline at this stage. One question came from Mr. Jhaveri, who seemed 

to misunderstand the narrative regarding the IPO and the Draft Red Herring Prospectus. He asked about 

the ALJ share offer. To clarify: Greaves Electric Mobility was a 100% subsidiary of Greaves Cotton. About 

two years ago, the Abdul Latif Jameel (ALJ) Group invested approximately $150 million (roughly ₹1,180–

1,200 crores) for a 36% stake in Greaves Electric Mobility. As we move to become a publicly listed Company, 

the ALJ Group does not wish to retain promoter status, so Greaves Cotton will remain the sole promoter. 

To facilitate this, ALJ will dilute their shareholding through a combination of issue of primary shares issued 

by us and a direct sale in the market, with the intention of reducing their holding below 20%. These are 

the numbers reflected in the prospectus to communicate this decision. That’s the background. Over to 

you, Parag and Akhila, to address further questions. 

Parag Satpute:  Thank you, Mr. Thapar, and thanks for addressing those important questions, which came up repeatedly. 

I’ll cover a couple of points that I noted during the Q&A. Let me start with the genset business. One of the 

questions was about our performance in specific segments. To answer all shareholders: the genset 

business continues to be an important carrier for us, and we have consistently invested in it. We can be 

proud that today we have a product range spanning from small 5 kVA gensets up to high-end 2 MW units. 

All of these segments are performing well. We have a particular focus on medium gensets (MHP), which 

we believe is the right strategy because it targets sectors that are growing in India. These are linked to 

infrastructure development and the real estate sector, so we remain positive about this segment. There 

was also a question regarding Crest Engines, a development initiative from a few years ago. As Mr. Thapar 

mentioned, we continue to invest in our engine technology. Internal combustion engine (ICE) technology 

will remain a core part of our business, but we must continuously improve it. Our efforts focus on fuel 

efficiency and reliability, and all investments in this area help enhance our automotive and genset 

products. The remaining questions were related to electric vehicles, which Mr. Thapar has already 

addressed. From a business and product perspective, I believe I have covered the main points raised by 

shareholders. Akhila, if there are any questions you picked up regarding expenses, I’ll hand it over to you 

before we close the meeting. 

Akhila B.:  Thank you very much, Chairman, and thank you, Parag. I have noted a couple of questions. One of the 

questions was about the cost of R&D. Last year, we spent ₹37 crores on R&D, which represents 1.9% of 

our overall expenses. Another question, from page 270, was regarding “Other Revenue.” As per our 

segment reporting, engines, electric mobility, and cables are shown separately. Anything that does not fall 

into these classifications is included under “Others.” This typically covers our retail business, including 

aftermarket sales and some components we sell. All of these are classified under “Others.” There was also 

a question regarding overseas sales, which total ₹200 crores. This primarily includes exports of gensets to 
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the Middle East. We also export some components to the US and certain items to European countries. I 

have noted a few other questions, which we will respond to individually to the respective shareholders. 

Thank you, Chairman. Over to you. 

Karan Thapar:  Yes, okay. I believe I have answered all the questions, so there is no further need for discussion on this call. 

We will now take up the resolutions as set out in the notice. Resolution 1: Adoption of the audited annual 

standalone and consolidated financial statements to be passed as Ordinary Resolution. Resolution 2: 

Declaration of a dividend of ₹2 per share to be passed as Ordinary Resolution. Since I’m interested in next 

item of business, with your permission, I will now request Mr. Raja Venkatraman to chair the meeting. 

Raja V.:  The third resolution pertains to the appointment of a director in place of the one retiring by rotation. This 

resolution is also required to be passed as an ordinary resolution. I now hand the proceedings back to 

Chairman, Mr. Thapar. 

Karan Thapar:  Thank you, Raja. Item 4: To appoint PricewaterhouseCoopers as Statutory Auditors, also an ordinary 

resolution. Item 5: Ratification of the remuneration of cost auditors, also an ordinary resolution. Item 6: 

Appointment of Purwar and Purwar Associates as Secretarial Auditors, also as an ordinary resolution. The 

results of remote e-voting, as well as e-voting conducted at the AGM, will be declared within the timelines 

prescribed under regulatory provisions and will be submitted to the stock exchanges where the Company’s 

shares are traded and listed. These results will also be made available on the Company’s website. I hereby 

authorize the Company Secretary to receive the scrutinizer’s report and declare the results of the voting. 

Shareholders’ feedback survey forms are uploaded on the Company’s website under the Investor Relations 

section. Shareholders may download and submit their feedback and suggestions by sending the form at 

investorservices@greavescotton.com or submit it at the Corporate Office of the Company. I would like to 

thank all members, my colleagues on the Board, Auditors and the management team for joining this 

meeting via video conference. I hope all of you are and remain safe and in good health. Thank you, and I 

now declare the meeting closed. 

 

***End*** 
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Note: This transcript has been edited to improve readability 

This Transcript contains statements that contain “forward looking statements” including, but without limitation, statements 

relating to the implementation of strategic initiatives, and other statements relating to Greaves Cotton (“Greaves” or the 

Company) future business developments and economic performance. While these forward-looking statements indicate our 

assessment and future expectations concerning the development of our business, a number of risks, uncertainties and other 

unknown factors could cause actual developments and results to differ materially from our expectations. These factors 

include, but are not limited to, general market, macro-economic, governmental and regulatory trends, movements in 

currency exchange and interest rates, competitive pressures, technological developments, changes in the financial conditions 

of third parties dealing with us, legislative developments, and other key factors that could affect our business and financial 

performance. Greaves undertakes no obligation to publicly revise any forward-looking statements to reflect future / likely 

events or circumstances. 

 

Disclaimer: -   GREAVES ELECTRIC MOBILITY LIMITED (“GEML”), a subsidiary of GCL, is proposing, subject to receipt of requisite 

approvals, market conditions and other considerations, to make an initial public offering of its equity shares and has filed a 

draft red herring prospectus dated December 23, 2024 (“DRHP”) with Securities and Exchange Board of India (“SEBI”). The 

DRHP is available on the website of SEBI at www.sebi.gov.in, the website of the National Stock Exchange of India Limited at 

www.nseindia.com, the website of the BSE Limited at www.bseindia.com, on the website of GEML at 

www.greaveselectricmobility.com  and on the websites of the lead managers, Motilal Oswal Investment Advisors Limited at 

www.motilaloswalgroup.com, IIFL Capital Services Limited (formerly known as IIFL Securities Limited) at www.iiflcap.com  

and JM Financial Limited at www.jmfl.com , respectively.  Investors should note that investment in equity shares involves a 

high degree of risk. For details, potential investors should refer to the red herring prospectus which may be filed with the 

Registrar of Companies, Tamil Nadu at Chennai in the future, including the section titled “Risk Factors”. Potential investors  

should not rely on the DRHP filed with SEBI and the Stock Exchanges in making any investment decision. This announcement 

does not constitute an invitation or offer of securities for sale in any jurisdiction. The Equity Shares have not been and will 

not be registered under the U.S. Securities Act of 1933, as amended ("U.S. Securities Act"), and may not be offered or sold 

within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are only being 

offered and sold (i) within the United States to "qualified institutional buyers" (as defined in Rule 144A under the U.S. 

Securities Act) in private transactions exempt from the registration requirements of the U.S. Securities Act, and (ii) outside 

the United States in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdiction where those 

offers and sales occur. There will be no public offering of the Equity Shares in the United States in this release."   
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