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Proposed Amalgamation

Creation of an Integrated Clean Energy and Electric Mobility Platform



Disclaimer

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Ravindra Energy Limited (the “Company”), have been prepared solely for 
information purposes only and does not constitute any offer or invitation, directly or indirectly, in any manner, or inducement to sell or issue, or any solicitation of any offer to 
purchase or subscribe for any securities of the Company in any jurisdiction and no part of it shall form the basis of or be relied upon in connection with any contract or commitment 
whatsoever. No offering of securities of the Company will be made except by means of a statutory offering document containing detailed information about the Company. This 
Presentation is not a prospectus, disclosure document, a statement in lieu of a prospectus, an offering circular, an advertisement or an offer document under the Companies Act, 
2013, and the rules made thereunder, as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, or 
any other applicable law in India. This Presentation should not be considered as a recommendation that any investor should subscribe for or purchase any securities of the 
Company or its subsidiary (collectively, the “Group”) and should not be used as a basis for any investment decision. 

The information contained in this Presentation is only current as of its date and has not been independently verified. The Group will not update you in the event the information in the 
Presentation becomes stale. Moreover, both express or implied representation or warranty is made as to, and no reliance should be placed on, the truth, accuracy, fairness, 
reasonableness or completeness of the information presented or contained in this Presentation and nothing in this Presentation shall be relied upon as a promise or representation 
in this respect, whether as to the past or the future. None of the Group or any of its affiliates, advisers or representatives accept any liability whatsoever for any loss howsoever 
arising from any information presented or contained in this Presentation. Furthermore, no person is authorized to give any information or make any representation which is not 
contained in, or is inconsistent with, this Presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been 
authorized by or on behalf of the Group. This Presentation is being given solely for your information and for your use, and may not be copied, reproduced or redistributed to any other 
person in any manner. The distribution of this Presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this Presentation should 
inform themselves about and observe any such restrictions. 

This Presentation is not a complete description of the Company. Certain statements in the Presentation may contain statements regarding the Company’s market opportunity and 
business prospects that are individually and collectively forward-looking statements. All forward-looking statements are based on judgments derived from the information available 
to the Company at this time. Such forward-looking statements are subject to risks, uncertainties and assumptions that could cause actual results to differ materially from those 
contemplated by the relevant forward-looking statement. Any opinion, estimate or projection herein constitutes a judgment as of the date of this Presentation, and there can be no 
assurance that future results or events will be consistent with any such opinion, estimate or projection. The Company assumes no obligation to update any forward-looking 
information contained in this Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and 
the Company is not responsible for such third-party statements and projections. Given these uncertainties and other factors, viewers of this Presentation are cautioned not to place 
undue reliance on these forward-looking statements. All information contained in this Presentation has been prepared solely by the Company based on information and data which 
the Company considers reliable. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. 
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Why EIM and REL are joining forces

B U S I N E S S  R A T I O N A L E

EIM operates the most complete EV trucking ecosystem in India — electric trucks, swappable 

battery packs, swap stations and charging points. Combining with REL adds the one-layer EIM 

does not yet own: the green energy supplying it all.

Captive green energy: REL's solar generation directly supplies EIM's swap stations 

and charging points.

Margin & cost capture: Energy is internalised — eliminating retail tariff exposure 

on EIM's largest input.

Faster scale up: Ravindra Energy team brings deep execution expertise across 

distributed solar plants (3-10 MW across 90+ locations).

T H E  O U T C O M E

Energy + Motion

Generation, storage, battery swap, charge, vehicle. 

India's first single-owner EV trucking value chain — 

from electron to wheel.
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Our Vision

Sunshine to wheel is the most efficient and secure energy transformation - we want to lead this transformation in India

Sun Plants Buried Extracted Refined Pumped Burnt

350 million

years ago

Months

ago

Weeks

ago

Today

Sun Renewable Energy Charger EV

Direct, immediate, abundant — no fossilization, extraction or combustion.
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Old Value Chain - Fossil Fuel

Electrotech Revolution

350 million years

BESS

Source: Ember, “The Age of Electrotech” (2026) — Daan Walter, Sam Butler-Sloss, Kingsmill Bond
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The Age of Electrotech

Source: Ember, “The Age of Electrotech” (2026) — Daan Walter, Sam Butler-Sloss, Kingsmill Bond

Physics

3x more efficient
Electrotech avoids losing two-thirds of energy to 

heat. Solar, EVs and heat pumps use electrons 
directly instead of burning fuel.

Economics

Cheaper every year
Technologies get cheaper with scale, as solar 
and batteries have. Commodities get more 

expensive the deeper you dig.

Geopolitics

92% of countries
92% of countries have renewables potential over 
10x their current demand, versus three-quarters 

of the world reliant on fossil imports today.

The sixth wave of technological transformation

Industrial Revolution Steam & rail Steel & electricity Oil & mass production Digital age Electrotech age

Solar, storage and electrification are compounding into a sixth energy revolution — driven by physics, economics and geopolitics



Ravindra 
Energy Limited 

Individuals

49.54% 49.54% 0.92%

EIM

Mr. Dhruv Kotak
(J M Baxi Group)

Promoter   
(Murkumbi Group) 

Mr. Dhruv Kotak
(J M Baxi Group)

58.26% 39.22% 2.52%

REL

Public

Current Shareholding Structure

Note: Shareholding pattern is on a non-diluted basis

Solar SPVs
EIM Megaplex Ltd.

(Battery swapping cum charging 
stations & battery packs)

*Registered office of REL and EIM to be shifted to Maharashtra

RAVINDRA ENERGY LIMITED * ENERGY IN MOTION LIMITED*
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Electric Vehicle Business

Renewable Energy Business Electric Vehicle Business

stands dissolved without winding up 
upon the Scheme becoming effective

continues as the listed entity on BSE 
and NSE

(To be renamed as Energy In Motion 
Limited)

held directly within REL; the associate-
company investment structure is eliminated

Promoter Group 

J M Baxi Group Public Shareholders

Resultant Structure

75%

Murkumbi Group

7

Ravindra Energy Limited

25%



About The Group

Our Values

Founded in 1916, J M Baxi Group has spent
more than a century at the heart of India’s
maritime and trade landscape.

What began on the waterfront has grown into
a unified platform spanning ports, logistics,
marine services, and supporting supply-chain
infrastructure - all built on deep maritime
expertise.

Across the port-centric ecosystem, our focus
remains the same: help India move cargo,
commerce, and communities forward.

Here’s to Creating 
opportunities!

Honesty

To be honest is to be accountable. It creates
clarity, builds confidence, and strengthens
every partnership.

Humility

To be humble is to keep learning. It deepens
relationships, strengthens teams, and allows
growth to flourish.

Innovation

To innovate is to see possibility. It transforms
challenges into solutions and creates
opportunities for all.

Perseverance

To persevere is to stay the course. It
transforms effort into achievement and
progress into legacy.

10 Terminals
05 Container Terminals
05 Multipurpose Cargo Terminals

India’s 1st Privatised Cruise Terminal
Set across acres of seafront land, the
Ballard Pier transforms itself into a 24-hour
destination for entertainment, shopping,
dining and cultural experiences in the city

5.7 Mn TEU
Container terminal handling capacity

16.4 MMT
Container terminal handling capacity

3.03 Mn TEU
Container volumes handled to date

5.7 MMT
Multipurpose cargo volumes handled to date

30 Year
Terminal concession agreements

Ports & Logistics

03 Inland Container Depots

04 Container Freight Stations
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Dhruv Kotak is the Managing Director of the J M Baxi Group, a 

diversified maritime infrastructure and logistics conglomerate 

established in 1916 with a strong global presence. A fourth-

generation entrepreneur, he joined the business at 15 and has 

since led its transformation through consolidation, technology 

integration, and strategic expansion. He has played a pivotal 

role in strengthening the Group’s international footprint and 

expanding its value-added maritime portfolio, and is regarded 

as a thought leader in the sector. An INSEAD graduate, Dhruv 

brings over two decades of leadership experience and creating 

opportunities in the maritime space.

Dhruv K. Kotak,
Managing Director​

Tuticorin Container Terminal

Visakha Container Terminal

Visakha Container Freight Station
Vizag Multipurpose Cargo Terminal

Paradip Multipurpose Clean 
Cargo Terminal

Haldia Container Terminal

Delhi Inland Container Terminal

Inchhapuri Inland Container Terminal

Kandla Container Terminal
Kandla Container Freight Station

Rozi Bulk Terminal

Nhava Sheva Freeport Container Terminal
Nhava Sheva Distribution Terminal

Mumbai Container Freight Station
Mumbai Warehousing & Logistics Park

Pune Container Terminal

Mumbai Clean Cargo Terminal
The Ballard Pier
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Renewable Business: Current Portfolio

Project Name
No. of 

Locations/Projects
Off taker State

Capacity 
(MWp)

COD/SCOD PPA signed Land Acquired?

(A) Operating Portfolio

MSKVY – 1 19 MSEDCL Maharashtra 135.82 Oct-25

Yes

MSKVY – 2 15 MSEDCL Maharashtra 58.71 Jun-26

Karnataka – 1 14
Karnataka 
DISCOMs

Karnataka 34.15 Aug-17

Rooftop 21 Pvt consumers
Maharashtra and 

Karnataka
5.08 2018-25

Wind Asset (51% stake) 1 Pvt consumer Maharashtra 1.25 Mar-06

Open Access 7 Pvt consumers Maharashtra 26.19 May-26

Sub Total (A) 77 261.21 

(B) Under Construction & Development

Open Access 1 Pvt consumer Maharashtra 3.80 Sep-26 Yes Yes

MSKVY – 3 23 MSEDCL Maharashtra 156.00 Sep-27 Yes 10 out of 23

Karnataka – 2 13 HESCOM Karnataka 71.30 Jan-27 Yes 11 out of 13

Sub Total (B) 37 231.10

Grand Total (A+B) 114 492.31
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1.
THE TRANSFORMATION OF 
HEAVY COMMERCIAL MOBILITY



34%

35%

15%

3%

Medium and Heavy Trucks Sector 

***Source: Early market outlook report, Electrification of medium and heavy-duty trucks in India, Climate Group**Source: Unlocking a $200 billion opportunity: Electric vehicle in India ,NITI Aayog, August 2025

Energy Intensive & Disproportionately Polluting

of on-road fleet are medium and 
heavy-trucks**3%
smallest slice — biggest impact

of on-road distance travelled** 15%
covering major freight corridors

of on-road fuel consumption** 
35%

11× their fleet share in fuel burnt

of on-road emissions***
34%

highest emission density per vehicle

Crude oil imports for each diesel heavy truck is approximately ₹ 6.5 Cr. over 15-year lifecycle* 
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*Source: Ministry of heavy industries



Total Addressable Market
India’s Medium and Heavy-Duty Sector Opportunity

TAM

3,40,000
trucks / yr

EIM FOCUS

2,15,000
vehicles / yr

Sources: SIAM FY25 CV Sales Report · NITI Aayog — "Unlocking a $200B Opportunity" (Aug 2025) · Climate Group — Electrification of M&HDT in India · CABIA (China Automotive Battery Innovation Alliance) 2020–2026 

India Medium & Heavy-Duty Truck Market Heavy tractors, tippers and conventional trucks (>25T)

1,75,000

90,000 90,000

35,000

Rigid 16-25T Rigid 25-35T T-Trailer 35-55T Tipper

India HDT Market by Segment — Annual Diesel Truck Sales (Units)
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Current and Upcoming Products
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Current Product Upcoming Products

EIM ASHWA 4x2
(282/350 kWh e-tractor)

Heavy e-Tipper with swappable 
battery

Rigid e-truck with fixed battery pack



China Heavy EV Volume ≈ India Diesel Medium & Heavy Trucks Volume 

Cumulative sales parity — China’s heavy EV volume matches India’s volume at ~3 lakh units

The Opportunity

Same volume, opposite tech — the units China now ships as EVs, India still ships as diesel.

Sources: SIAM FY21–FY26 CV Sales Reports · CABIA (China Automotive Battery Innovation Alliance) 2020–2026 

5K
15K

38K
73K

155K

237K

341K

0K

50K

100K

150K

200K

250K

300K

350K

400K

FY21 FY22 FY23 FY24 FY25 FY26 FY27 YTD

India — Diesel Medium and Heavy Duty Trucks China — Electric Heavy Truck 
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EV Penetration: 3-Wheelers vs Heavy Commercial Vehicles

Percentage of Total Segment Sales That Are Electric

53% 54%
57%

61%

1%
4%

9%

16%

0

10

20

30

40

50

60

70

Mar 2023 Mar 2024 Mar 2025 Mar 2026 Mar 2027 Mar 2028 Mar 2029

3-Wheelers (Including E-Rickshaws) Heavy Commercial Vehicles (E-Trucks)

Sources (3-wheeler data): Autocar Professional (Financial Year 2024, 2025, 2026); ICRA (Financial Year 2023), HCV data: EIM estimate
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2.
EIM OEM BUSINESS UPDATE



• 6 years of exclusivity to assemble, market and distribute CVs with >18 tonne capacity in India

(co-branding and localization allowed)

* Company has a future strategy to procure a portion of the power consumption, for battery charging, by setting up captive solar power projects

• CATL is the largest manufacturers of battery packs in China and globally with 39% market share globally

• 1st Indian OEM with direct assembly relationship with CATL

Key Technology Partners

• EVE is amongst the top 5 manufacturers of battery packs in China and globally

• Secondary supplier for EIM’s battery packs

18

• Market leader in China for battery charging and swapping stations for heavy vehicles

• 1600 swap station deployed



E-Tractors’ Sales 

VEHICLES INVOICED BY SEPTEMBER 2026 

452
INDUSTRIES WHERE OUR VEHICLES ARE IN USE ALREADY

Ports 

Cement

Power Plant

Steel

Container Freight Stations 
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EIM’s Manufacturing Facilities in One Complex

➢ Location: Talegaon, Pune, 

➢ Total Area: 35,000+ square meters

➢ Truck Assembly Plant

• Area: 19,000+ square meters

• Capacity: 5,000 vehicles/year

➢ Battery Pack Assembly Plant

• Area: 10,920 square meters

• Capacity: 2.40 GWh/year (6,000 battery 
boxes/year)

➢ Battery Testing Lab (ATS & TUV Rheinland)

• Area: 4,983 square meters
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Talegaon, Pune



Electric Heavy Vehicle Assembly Plant

North-West View of the Plant

Conveyor Assembly LineEnd of Line Testing Wheel Assembly Station Vehicle on Test Line
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3.
EIM NETWORK BUSINESS UPDATE



Pioneering a Subscription Based Transportation Model
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Maitryi is how we deliver it — our integrated platform bringing trucks, battery packs, energy and software into a single subscription

Maitryi — an integrated platform for e-Tractors

Offerings

Ownership

e-Tractor supply

Procurement & supply of electric 
tractors without battery packs

Battery Pack + Charging Cum 
Swapping Station

Subscription-based BaaS model for 
battery usage and energy services

In-house power supply for 
battery charging

Strategy for captive power 
generation

Telematics Software

Software to track vehicles and 
batteries and schedule charging and 

swapping

Corporate, Fleet Operators Energy In Motion Ravindra Energy Energy In Motion

Strong supporting factors for the e-Tractor buyers and users

Lower Capex Model
Buying tractors excluding battery, 

reducing initial capex

Time-bound Swapping
Battery swapping takes lesser time 

than battery charging

In-house Power Supply
Targeting least-cost renewable 

energy sourcing



Typical Charging Cum Battery Swapping Station

8
Operational battery swapping stations (BSS) in India- 1,176 swaps per day (Capacity)

40  
Target BSS to be operational by 31 Mar 2027 across the corridors listed alongside

7+1
Swap station capacity

8 
No of flexible chargers of 400 kW (public charging 
infra at no extra cost)

5-7 min
Swapping time
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Upcoming Network Plan: 15,000 km
Key arterial highways 

Orange: Phase 2
Another 40 % of e-heavy commercial vehicle 
traffic

1. Ludhiana to Salem (NH - 44)
2. Mumbai to Nagpur
3. Pune to Hyderabad
4. Pune to Bengaluru
5. Bengaluru to Chennai
6. Chennai to Vizag
7. Vizag to Kolkata
8. Delhi to Kolkata

Green: Phase 1
30% of e-heavy commercial vehicle traffic

1. Delhi to Pune (NH - 48)
2. Mundra to Ahmedabad
3. Kandla to Jaipur
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Upcoming Network Plan: Phase 1
Clustered around freight density, anchor customers

1 Mumbai · JNPA · Pune

Port

2 NCR · DICT Sonipat

Industrial logistics hub

3 Kandla & Mundra

West-coast port drayage

4 Ludhiana · Pune

NH-48 corridor anchor

5 Mundra. Kandla. Ahmedabad



EIM Megaplex Limited – 100% SPV for Network Division 

D E P L O Y M E N T  ( B Y  F Y  2 0 2 9 - 3 0 )

160
Swap Stations
6,000 trucks · 7,280 battery packs · 400 MWp solar

T O T A L  C A P E X

₹3,500-4,000 Cr
over 3 years

E Q U I T Y  ( B Y  F Y  2 0 2 9 - 3 0 ) *

₹800-1,000 Cr
over 3 years

*Monetization of existing solar assets will substantially fund equity requirement of EIM Megaplex for next 18-24 months

01
Segregation of OEM and Network business

All swapping stations, chargers and battery packs 

will be held under EIM Megaplex Ltd. OEM business 

will continue under the main company.

02
Enables better asset liability management

Term debt of battery packs, swap stations, & 

chargers and long-term BaaS contracts will be 

housed in same entity.

03
Allows capital raise without dilution at 
listed company

We will be able to raise equity directly at SPV level 

without diluting at hold co level.
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Our Vision

Sunshine to wheel is the most efficient and secure energy transformation - we want to lead this transformation in India

Sun Plants Buried Extracted Refined Pumped Burnt

350 million

years ago

Months

ago

Weeks

ago

Today

Sun Renewable Energy Charger EV

Direct, immediate, abundant — no fossilization, extraction or combustion.

28

Old Value Chain - Fossil Fuel

Electrotech Revolution

350 million years

BESS

Source: Ember, “The Age of Electrotech” (2026) — Daan Walter, Sam Butler-Sloss, Kingsmill Bond
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Thank You

Creation of an Integrated Clean Energy and Electric Mobility Platform
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