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Dear Investor,
The Electric Vehicle (EV) mobility market is garnering a lot of attention from the policy makers as well as the stakeholders 
considering the opportunity and the evolution across technology, products, and infrastructure. In this newsletter, we discuss 
how the Thematic Opportunities Portfolio (TOP) is attempting to participate in the EV evolution for the 2W segment. The 2W 
segment is the fastest growing EV segment amongst 4W, 3W and 2W categories. The 2W share in all the EV segments stood 
at 63% in FY23 versus 55.1% in FY22 (Source: SIAM). 

The TOP portfolio is having TVS Motor Company in the medium-term theme. With the thrust in the scooter category in the last 
decade, TVS Motor market share in the scooter category has increased from 12.7% in FY2014 to 25.1% in FY23 (Source: SIAM). 
TVS has been aggressive on new scooter launches on an ongoing basis and has reaped benefits in terms of expanding market 
share. 

We believe that what TVS did in the traditional scooter category, can be repeated in the 2W EV category through product 
launches and capitalizing on its pan India dealership network. In the last 4 years, TVS has emerged as the second largest player 
in the 2W EV segment with a market share of 20.1% in 8MFY24 versus 11.3% in FY23 (Source: SIAM). The other incumbents in 
the 2W EV segment are facing challenges on product performance and limited resources on distribution channel.
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Thematic Opportunities Portfolio Snapshot

TOP 17.49 29.09 1,137 31.91

Data Source: Bloomberg & Ace Equity; Data as of 30th November 2023. ROCE/ROE are average of last 5 Years.

Period TOP BSE 500 TRI

Performance as on 30th November 2023

Benchmark is BSE 500 TRI. The portfolio is spread across different market capitalization; hence BSE 500 TRI is chosen as benchmark.
The performance related information provided here is not verified by SEBI nor has SEBI certified the accuracy or adequacy of the contents of this Document.
Source: Internal & BSE
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2W EV Market Share ( FY2019 - YTDFY2024)

Source: SIAM.
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Monthly Updates:
GST collection for November 2023 is at INR 1.68 Tn, with a 15% YoY growth. This is the highest growth on a YoY basis for any 
month in FY2024. The average gross monthly collection in the fiscal FY2024 till now stands at INR 1.66 Tn (Source: PIB).

Portfolio Changes:
There are no changes in the portfolio, however we have increased the weight of the following:

1. SOBHA – increased by 1% to 5%. The reasons are the new launches, increasing sales – volume as well as realization and 
reducing debt.

Ola Electric TVS Motor Ather Energy Bajaj Auto Ampere Vehicles Okinawa Autotech Hero Electric

FY19 FY20 FY21 FY22 FY23 YTDFY24
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Disclaimer and Confidentiality Clause:

O3 Securities Private Limited is a company incorporated under the Companies act 1956 and it is also registered with SEBI as Portfolio Manager under SEBI 

(Portfolio Managers) Regulations, 2020 vide SEBI Registration No INP000005430

This document has neither been approved nor disapproved by SEBI, nor has SEBI certified the accuracy or adequacy of the contents of this document.

This document / presentation / newsletter / report is strictly for information and illustrative purposes only and should not be considered to be an offer, or 

solicitation of an offer, to buy or sell any securities or to enter into any Portfolio Management agreements. This document / presentation / newsletter / report 

is prepared by O3 Securities strictly for the specified audience and is not intended for distribution to public and is not to be disseminated or circulated to any 

other party outside of the intended purpose. This document / presentation / newsletter / report may contain confidential or proprietary information and no 

part of this document / presentation / newsletter / report may be reproduced in any form without its prior written consent to O3 Securities. All opinions, 

figures, charts/graphs, estimates and data included in this document / presentation / newsletter / report is subject to change without notice. This document 

is not for public distribution and if you receive a copy of this document / presentation / newsletter / report and you are not the intended recipient, you should 

destroy this immediately. Any dissemination, copying or circulation of this communication in any form is strictly prohibited. This material should not be 

circulated in countries where restrictions exist on soliciting business from potential clients residing in such countries. Recipients of this material should inform 

themselves about and observe any such restrictions. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Ambit 

for any liability it may incur in this respect.

All such parties and entities expressly disclaim any and all liability whether arising out of any information contained in, or errors in or omissions from, this 

Document or the recipients’ use of this Document. Accordingly, recipients are advised to independently conduct their own evaluation and analysis of the 

information contained in the document and should also seek their own professional advice. 

Neither O3 Securities nor any of their respective affiliates or representatives make any express or implied representation or warranty as to the adequacy or 

accuracy of the statistical data or factual statement concerning India or its economy or make any representation as to the accuracy, completeness,  

reasonableness or sufficiency of any of the information contained in the document / presentation / newsletter / report herein, or in the case of projections, as 

to their attainability or the accuracy or completeness of the assumptions from which they are derived, and it is expected each prospective investor will pursue 

its own independent due diligence. In preparing this document / presentation / newsletter / report, O3 Securities has relied upon and assumed, without 

independent verification, the accuracy and completeness of information available from public sources. Accordingly, neither O3 Securities nor any of its 

affiliates, shareholders, directors, employees, agents or advisors shall be liable for any loss or damage (direct or indirect) suffered as a result of reliance upon 

any statements contained in, or any omission from this presentation / newsletter / report and any such liability is expressly disclaimed. Further, the information 

contained in this presentation / newsletter / report has not been verified by SEBI.

The information contained in this document / presentation / newsletter / report is selective and is subject to updates, expansions, revisions and amendments. 

It does not purport to contain all the information that the recipients may require. o3 Securities Private Limited (“o3 Securities”) does not accept any obligation 

to provide recipients with access to any additional information or to correct any inaccuracies, which may become apparent. Neither o3 Securities, nor any 

affiliated bodies corporate, Directors, shareholders, managers, employees or agents of any of them, makes any representation or warranty, express or implied, 

as to the accuracy, reasonableness or completeness of the information contained in the Document.

This document / presentation / newsletter / report is confidential and is meant for the use of only the persons to whom it is issued. This document / 

presentation / newsletter / report, or any part of it, may not be copied or distributed by the recipient to third parties (other than in confidence to the recipients’ 

professional advisors). Recipients of this document shall not be deemed to be clients of o3 Securities and accordingly, o3 Securities shall not be liable to 

provide such recipients with the protection afforded to its own clients or any advice in relation to any transaction or arrangement referred to herein. The 

performance related information provided here is not verified by SEBI nor has SEBI certified the accuracy or adequacy of the contents of this Document.

Any use of the information contained herein for investment related decisions by the Investors / Recipients is at their sole discretion & risk.

Investments in Products are subject to market risks, various micro and macro factors and forces affecting the capital markets and include price fluctuation 

risks. There is no assurance or guarantee / warranty that the objectives of any of the Products will be achieved. The investments may not be suited to all 

categories of Investors / Recipients. Investors / Recipients must make their own investment decisions based on their own specific investment objectives, their 

financial position and using such independent professional advisors, as they believe necessary, before investing in such Products. While o3 Securities Private 

Limited shall endeavour to update on a reasonable basis the information disclosed here, o3 Securities Private Limited does not undertake to update such 

information to reflect the impact of circumstances or events, including regulatory or compliance changes that arise after the date of these disclosures. Past 

Performance is not indicative of future returns.

This document / presentation / newsletter / report is strictly confidential and meant for private & restricted circulation only and should not at any point of 

time be construed to be an invitation for subscribing to o3 Thematic Opportunities Portfolio.
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