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ABOUT
THE REPORT

FY 2023-24 marks Eicher Motors
Limited's (EML) third year of integrated
reporting, in line with the principles of
International Integrated Reporting
<IR> Framework of the International
Integrated Reporting Council (IIRC),
which is now a part of International
Financial Reporting Standards.

Through such reporting, we intend

to provide a holistic narrative of our
value creation, strategic outlook and
the key outcomes to our stakeholders.
We provide this information using six
capitals — Financial, Manufactured,
Human, Intellectual, Natural, Social and
Relationship, while also considering the
externalities, material matters and risks
in our operating environment. Such
reporting highlights our commitment to
sustainable development, towards which
we have aligned our business objectives
and strategies with the United Nations
Sustainable Development Goals (SDGS).

REPORTING PRINCIPLE

This Report has been developed in
accordance with the <IR> framework
of the lIRC. It is a Global Reporting
Initiative (GRI) referenced report

and also aligns with the core criteria

of the Business Responsibility and
Sustainability Reporting (BRSR)
requirements of the Securities and
Exchange Board of India (SEBI). The
financial and statutory data disclosed
in the statutory sections of this

Report meet the requirements of the
Companies Act, 2013 including the rules
made thereunder, Indian Accounting
Standards, SEBI (Listing Obligations and
Disclosure Requirements) Regulations,
2015, the Secretarial Standards

issued by the Institute of Company
Secretaries of India, and other
applicable regulations.

REPORTING PERIOD, SCOPE
AND BOUNDARY

The quantitative and qualitative
disclosures in this Report are for the
financial year from April 1, 2023 to

March 31, 2024. It provides overview

of EML’s operations including the
Headquarters in Chennai, its three
domestic manufacturing locations in
Thiruvottiyur, Oragadam and Vallam
Vadagal as well as its technical centre in
Bruntingthorpe, UK. The Company’s joint
ventures and subsidiaries are excluded
from the scope of the Report.

APPROACH TO MATERIALITY
The contents of this Report and their
presentation are based on issues

that are material to EML and its
stakeholders. Material ESG issues

have been arrived at through a robust
process of multi-channel engagement
with internal stakeholders followed by
prioritisation of topics of importance.
EML undertook the last such exercise
in FY 2023-24, to evaluate and update
the material matters based on various
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internal and external analysis. These
matters have been incorporated in
long-term planning and strategy
development to ensure sustainable
growth.

EXTERNAL ASSURANCE
The British Standards Institution
(BSI) had been appointed to
provide independent third-party
reasonable assurance on the Business
Responsibility and Sustainability
Report core parameters included in
the Integrated Annual Report. Our
assurance report for BRSR core
assurance by BSI can be found

on page 208.

RESTATEMENTS

There have been a few restatements
in the report and they have been
adequaltely mentioned in the section
as required.
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MANAGEMENT
RESPONSIBILITY

The contents of this Report have

been reviewed by EML's management
team. They ensure the integrity of the
information, and to the best of their
knowledge, they believe that the report
provides a complete picture of the
value creation and captures all relevant
material issues transparently and
accurately.

FEEDBACK

We are deeply committed to listening
to the feedback and viewpoints of all
our stakeholders. Your comments,
enquiries and recommendations on all
aspects of our sustainability journey are
welcome as these help us improve our
performance as well as the reporting of
the same.

We look forward to hearing from you
and invite you to write to us with your

feedback, questions and suggestions at:

investors@eichermotors.com

Further, details of EML’s sustainability
performance are available on the
corporate website:
www.eichermotors.com

FORWARD-LOOKING
STATEMENT

The report makes use of certain
statements related to the Company’s
business operations, industry,
objectives, business strategy,
management plans and expectations.
These forward-looking statements can
be denoted by usage of words such
as ‘anticipates’, ‘believes’, ‘estimates’,
‘expects’, ‘intends’, ‘may’, ‘outlook’,

‘plans’, ‘will" and other similar words
that imply future operating or financial
performance of the Company. Since
forward-looking statements are reliant
on assumptions, there is a probability
of incorrect data or methods with

little potential of being fulfilled. These
statements are intended to establish
our current expectations according

to logical assumptions and not act as
a guarantee of future outcomes. The
Company’s actual results could be
affected by various factors, risks and
uncertainties and could vary materially
from the projections indicated by

the forward-looking statements. The
Company is not under any obligation
nor has any intention to update or
revise any forward-looking statements
in case of future events.

INTEGRATED ANNUAL REPORT 2023-27 03
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Eicher Motors Limited (EML)
has an enduring legacy

of shaping the mid-size
motorcycle segment and
the commercial vehicles
(CV) space. FY 2023-24,

a game-changing year,
marked by innovation,
breakthroughs and
unprecedented success,
was a true reflection of this
enduring legacy.

With three spectacular motorcycle launches

that went on to earn global acclaim and set new
benchmarks, Royal Enfield pushed the boundaries
of possibilities. Its bold showcase of electric vehicle
ambitions at the world’s largest motorcycling
event, EICMA, captivated global attention and
highlighted its vision for the future of sustainable
exploration. The Motoverse 2023 edition became
the most spectacular ever, transforming into @
global platform for showcasing new launches and
attracting the likes of global enthusiasts.

These milestones collectively crafted the narrative
of a successful year, exemplifying that EML is

not just withstanding the market evolution and
competition resiliently, but leading, disrupting

and redefining the landscape. It translated into

04 / INTEGRATED ANNUAL REPORT 2023-24

a year, where EML rose above and beyond to set
new performance milestones, deliver record-
breaking growth and reinforce its leadership. These
achievements are a testament to the Company’s
solid fundamentals, strategic vision, deep consumer
insights and understanding, and the strength of

its portfolio.

But this is just the beginning. The momentum
gained propels EML into a more exciting future.
With category-defining launches on the horizon,
relentless innovation, and ongoing unique efforts
for the community, the coming years are set to

be action-packed and transformative. Sharply
focussed on its long-term priorities and goals and
progressing forward with confidence and optimism,
EML s all set to rise Above and Beyond.
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CELEBRATING
A YEAR OF ACHIEVEMENTS

RECORD-BREAKING BUSINESS AND
FINANCIAL PERFORMANCE

9,12,003

Motorcycle sales

/\ M%in FY 2023-24
vs 8,24,066 in FY 2022-23

Rs.16,535.78 crowss

Revenue from operations

/\ 15%in FY 2023-24
vs Rs. 14,442.18 Crores in FY 2022-23

22.6%

Operating margin (EBIT)
/\ vs 20.2% in FY 2022-23

Rs.3,987.33 crons

Total comprehensive income

/\ 36%inFY 2023-24
vs Rs. 2,922.49 Crores in FY 2022-23

85,560 Rs.4,326.91 o

Commercial vehicle (CV) sales EBITDA

/\ 7.5%in FY 2023-24 /\ 26% in FY 2023-24

vs 79,623 in FY 2022-23 vs Rs. 3,443.58 Crores in FY 2022-23
Rs.447.72 s 29.7% 17.5%
Share of profit of JV Market share in domestic Market share in CVs
/\ 42%in FY 2023-24 motorcycles (>125cc segment) vs 16.9% in FY 2022-23
vs Rs. 315.17 Crores in FY 2022-23 vs 31.8% in FY 2022-23

06 / INTEGRATED ANNUAL REPORT 2023-24
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AMONG THE LEADERS
IN SUSTAINABILITY
PRACTICES

36%

Share of renewable electricity
used in operations

2.6

Net Water positivity Index for
Royal Enfield plants £ HQ

PLATINUM RATING

from Indian Green Building
Council (IGBC) for Royal Enfield
headquarters

FUTURE READY FACTORY
OF THE YEAR 2023

to Oragadam plant

6%

Reduction in water intensity per
motorcycle (L / motorcycle)

16%

Inputs using recycled materials

Waste to Landfill

INTEGRATED ANNUAL REPORT 2023-27 o7
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EML

AT A GLANCE

Eicher Motors Limited (EML) is a global automobile
company, headquartered in Chennai, India, and
listed on the Bombay and National Stock Exchanges.
The Company manufactures a range of Iconic
motorcycles (RE); and Modern commercial vehicles

(for VECV).

Rs. 1,28,043.74

CRORES

Market cap of EML as of
June 30, 2024

ML the listed parent Company
of Royal Enfield, an iconic and
the oldest motorcycle brand in
continuous production. It has
a reputation for creating beautifully
crafted motorcycles since 1901,
distinguished by authenticity, simplicity
and an uncompromising blend of
tradition and technology, giving it a cult
status among motorcycle enthusiasts.
Royal Enfield’s premium line-up includes
the stylish Hunter 350, the timeless
Classic 350, the Meteor 350 cruiser,
the iconic Bullet 350, the 650 parallel
twin motorcycles - Interceptor 650
and Continental GT 650, Super Meteor
650, Shotgun 650, the adventure
motorcycles — all-new Himalayan
450 and the Scram 411. These fun to

ride, iconic, premium motorcycles are
conceptualised at its modern Technical
Centres in Leicestershire, UK and in
Chennai, India, and brought to life

in state-of-the-art manufacturing
facilities where these products are
handcrafted to excellence.

Alongside, Royal Enfield has established
an unprecedented ecosystem that
delivers authentic experiences

and propels riders to pursue “Pure
Motorcycling”. These include an
exclusive range of premium apparel and
accessories, retail and service network,
and globally held community rides

and events that enhance connect with
motorcycle enthusiasts.

EML’s joint venture with Sweden’s AB
Volvo, VE Commercial Vehicles (VECV),
spearheads the commercial vehicle
operations. With new-generation fleets
and a focus on innovative engineering,
VECV leads commercial transportation
modernisation in India and other
developing countries. Its operations
include Eicher-branded trucks and
buses in India, engine manufacturing
and exports for Volvo Group,
non-automotive engines and Eicher
component business.
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Business

segment

MOTORCYCLES

ROYAL ENFIELD
= Legacy of building handcrafted,

timeless motorcycles since 1901

A global leader in the mid-size
motorcycle segment (250cc -
750cc) with portfolio across diverse
categories

Motorcycles conceptualised across
two modern technical centres in
India and in the UK and handcrafted
and manufactured in India

Present in 65 countries with 2,000+
retail touchpoints

Portfolio

= Motorcycles: Classic 350, Bullet 350,
Meteor 350, Hunter 350, Scram 411,
Himalayan 450, Interceptor 650,
Continental GT 650, Super Meteor
650, Shotgun 650

Apparel (men and women):
Protective riding apparel, urban
casual wear, and riding accessories

Motorcycle accessories: Protective,
functional and style-enhancing
accessories

10 / INTEGRATED ANNUAL REPORT 2023-24

PERFORMANCE
FY 2023-24

9,12,003

Motorcycles sold

88.5%

Market share in India’s
mid-size (250cc-750cc)
motorcycles segment
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Joint

Venture

COMMERCIAL
VEHICLES

VE COMMERCIAL VEHICLES
= Modernising modern commercial
transportation in India and the

developing world

= Best-in-class, fuel-efficient trucks
and buses with superior uptime and
groundbreaking features to enhance
productivity and profitability

= Market leading position in the Light
and Medium Duty vehicle segment

= Afirst-of-its-kind state-of-the-art
Uptime Centre ensuring maximum
vehicle efficiency

= Premium luxury buses from
Volvo India

= Front-runners in Electromobility
solutions

Portfolio

= FEicher-branded Light Duty Trucks
(3.5-5 tonnes), Light and Medium
Duty Trucks (5-18.5 tonnes), Heavy
Duty Trucks (= 18.5 tonnes) and
Buses (12-62 seats)

= 100% connected vehicles powered
by connected vehicle solution —
Eicher LIVE

= \olvo-branded trucks and buses

= Engineering components and
aggregates

= Medium-duty base engines for Volvo
Group’s Euro VI requirements

PERFORMANCE
FY 2023-24

85,560

Commercial vehicles sold

100%

All trucks and buses sold
in India connected via
advanced telematics

34.6%

Market share in India’s light
& medium duty (3.5to 15
tonnes) CV segment

21.6%

Market share in bus segment

INTEGRATED ANNUAL REPORT 2023-27 1
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Royal Enfield
global
network

MANUFACTURING AND PRODUCT DEVELOPMENT

facilities in Chennai including two
modern manufacturing plants at
Oragadam and Vallam Vadagal, and
adjunct facilities at Thiruvottiyur

Technical Centres -
Leicestershire, UK and
Chennai, India

CKD units across Nepal,
Argentina, Brazil,
Colombia and Thailand

RETAIL

Retail outlets in India
(1,102 — exclusive stores,
901 studio stores)

North America: USA

UK, Europe, MEA: Austria, Belgium, France, Germany,
Italy, Israel, Morocco, Netherlands, Portugal, Qatar,
Spain, Turkey, UAE, UK

APAC: Australia, Cambodia, Indonesia, Japan, Malaysia,

. Mongolia, New Zealand, Philippines, Singapore, South
retail outlets Korea, Thailand, Vietnam

in 65+ countries LATAM: Argentina, Bolivia, Brazil, Colombia, Costa Rica,
Dominican Republic, Ecuador, El Salvador, Mexico, Peru

12 INTEGRATED ANNUAL REPORT 2023-24
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Grou
0 er(I:tin Foreign Domestic
p 9 Promoter Institutional Institutional
structure Group Investors Investors Others
49.1% 29.7% 11.2%

' EICHER MOTORS LIMITED (EML) |

Joint Venture Business Unit

VOLVO 45.6% 54.4% EICHER ¢——F——) EI,EQF‘I'EAIED

= VE COMMERCIAL VEHICLES =

AVDLYO GROUP AND EICHER MOTORS JOINT VENTURE h ROYAI. ENFIELD (RE) —"j

Royal Enfield Royal Enfield

. Royal Enfield Royal
North (Thailand) . .
America Ltd Ltd UK Ltd Enfield Brasil g4y g1 Enfield
Comercio de Europe BV
v Motocicletas (Netherlands)
Ltd

Royal Enfield
Canada Ltd

INTEGRATED ANNUAL REPORT 2023-27 13
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MESSAGE

TO THE SHAREHOLDERS

SIDDHARTHA LAL - MANAGING DIRECTOR ¢ CEO, EML

DEAR SHAREHOLDERS,

FY 2023-24 has been a remarkable year for Eicher Motors Limited,
marked by exceptional all-round performance across the board. During
the year, we grew from strength to strength each quarter, to deliver
phenomenal new milestones in our business and financial performance,
and made solid progress towards our long-term vision and goals, both at
Royal Enfield and VE Commercial Vehicles.

14 / INTEGRATED ANNUAL REPORT 2023-24



I S CORPORATE OVERVIEW /

=LA b LD

HIMALAYA LGS

t Royal Enfield, FY 2023-24 was marked by
outstanding achievements. This was particularly
significant as last year saw aggressive action in the
premium middleweight (250 - 750cc) motorcycle
segment with several formidable European and American
brands entering the Indian market in partnership with Indian
OEMs. We continued to ride ahead on our near and long-term
plans and stayed focussed on the customer without obsessing
about the competition. We have overcome this onslaught by
playing to our strengths, and have continued to forge ahead.
Our spectacular performance this year - marked by three

big launches, and our best-ever business performance - is

a clear outcome of the rich experience we have of having
created this segment over decades, our deep insights

about our customers, and of course, the strength of our
product portfolio.

At VE Commercial Vehicles as well, we delivered record
performance across all our business areas. We had
highest-ever sales of Eicher trucks and buses, Volvo trucks, VE
powertrains, Components, and Power Solutions. Qur modern,
connected, and efficient products, backed by our Uptime
Promise, have been well received by customers looking to
modernise logistics. As a result, we have made remarkable
market share gains across segments.

WITH EIGHT CONSECUTIVE
QUARTERS OF GROWTH,
OUR REVENUE FROM
OPERATIONS SURPASSED
THE PREVIOUS HIGHS,
GROWING BY 14.50% TO
Rs.16,536 CRORES

The robust business performance, combined with a good
recovery in the domestic market and our sustained

growth in international markets, resulted in the best-ever
performance across the board by your Company. With eight
consecutive quarters of growth, we registered our highest-
ever Revenue from Operations, EBITDA, and Profit After

Tax this year. Our Revenue from Operations surpassed the
previous highs, growing by 14.50% to Rs.16,536 Crores.
EBITDA was at Rs.4,327 Crores, up by 25.65%, and PAT was at
Rs.4,001Crores, up by 37.31%.

This is a true testament to the strategic approach, robust
business fundamentals, technical prowess and excellence,
and most importantly to the driven, dedicated and committed
teams, both at Royal Enfield and VE Commercial Vehicles.

ROYAL ENFIELD

FY 2023-24 was a game-changing year for Royal Enfield,

with three spectacular motorcycle launches, a superb show

of our EV ambitions at EICMA, and an absolutely stunning
edition of Motoverse that is soon becoming a community-first
showcase for some of our new motorcycles. We registered our
best-ever performance with sales of 9,12,003 motorcycles,
up 9% from the previous year, and maintained dominance

in the middleweight segment. Our performance this year has
beaten our pre-Covid growth levels, and has also outshined
the overall motorcycle segment growth and the two-wheeler
industry growth levels. As for our non-motorcycling business,
we recorded our the highest-ever revenue, driven by our
expanding service reach, robust growth in accessories, and
widening range in apparel.

Qverall, our performance this year is a confident reiteration
of our strengths as a company - we have a strong portfolio

of motorcycles, an aspirational brand that millions of riders
connect with, robust business approach and product strategy,
and last but not least, a cohesive and motivated team.

During the year, we had some category-defining launches,

and the response from global customers, media, and experts
has been incredible. In September 2023, we launched the

INTEGRATED ANNUAL REPORT 2023-27 15
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most celebrated and longest-running motorcycle model in
the world, the Bullet 350 in an all-new avatar, followed by

the launch of the all-new Himalayan on the new Sherpa 450
platform in November. The new Himalayan is absolutely superb
and purpose-built for the mountains. In January, we launched
the Shotgun 650 - a very special motorcycle designed for -
custom-by-custom.

These new motorcycle launches enhance our already strong
product portfolio, making it the most well-rounded in the
middleweight motorcycle segment globally. The success of
these motorcycles testify to the resilience of our product
strategy and development, our manufacturing prowess, and
our testing and quality processes. This is even more evident
from the fact that perhaps the world's best cruiser and the
world's best adventure motorcycle are in our portfolio today.
The Super Meteor 650 has been awarded the Best Cruiser
by several global publications, and the Himalayan has been
adjudged the Best Adventure Tourer and even won the most
prestigious Indian Motorcycle of the Year 2024 (IMOTY); our
fourth IMOTY in the last six years.

Just as our motorcycles have been finding immense appeal
among global customers, our business in markets outside
India has grown considerably as well. Bespite a weak macro
backdrop in global markets, our retail sales remained on a
steady growth track across regions in FY 2023-24. As a result,
we have maintained our market share in the middleweight
segment across regions and, in fact, have been able to grow
our market share in the UK. The UK and Europe are very
important markets for Royal Enfield, and this year, we set up
a new wholly-owned subsidiary in the Netherlands to better
cater to our growing customer base in the region; we also
forayed into Turkey, which is a growing market for leisure
motorcycling and set up our fifth CKD (Completely Knocked
Down) unit outside India, in Nepal. There is huge headroom
for growth outside India, and we will continue working towards
fortifying our retail network and CKD operations in chosen
markets across the globe in FY 2024-25.

While we continue to solidify our existing business, we also
have a sharp eye on the future. This year, we accelerated on
our electric vehicle journey with a comprehensive product plan
and clear roadmap, supported by robust engineering teams in

WE LAUNCHED

THREE SPECTACULAR
MOTORCYCLES, THE
HIGHEST-EVERIN A
SINGLE YEAR, IN LINE
WITH OUR AMBITION TO
BE A GLOBAL PREMIUM
MOTORCYCLING BRAND
FROM INDIA

16 / INTEGRATED ANNUAL REPORT 2023-24

Chennai and the UK. We are making steadfast progress on our
EV plans and have also established a dedicated commercial
team, with the objective of building a focussed new business
and commercial strategy for electric motorcycles including
brand, distribution and other functions, all based on deep
customer insights. With an aim to create an absolutely
distinctive line-up of EV offerings, we showcased our first-
ever electric vehicle design concept, the Electric Himalayan
Testbed, at the EICMA Motor Show 2023. This concept

not only represents a new expression of future sustainable
exploration but also gives a glimpse of what a future electric
adventure tourer from your Company could look like.

FY 2023-24 was also special as we made huge progress on
our Sustainability efforts, on our Social Mission and our CSR
journey. During the year, we achieved significant milestones
for our Green Business operations. This includes - increasing
share of renewable energy, improving net water positivity and
achieving Zero Liquid discharge from our facilities. Our Social
Mission’s most ambitious project went live this year - The
Himalayan Hub — a comprehensive learning, experimentation
and fellowship programme for sustainable solutions. Our

first Hub at Theog in Himachal went live in February, and the
programme already has 25 ‘fellows’ who are learning to use
film as a medium towards environment conservation and
social change. We also launched another milestone project
during the year, the Himalayan Knot. A unique and interesting
programme, the Knot aims to strengthen indigenous heritage
textile practices of Himalayan artisans and communities and
bring them closer to urban designers, social organisations,
and the rider community. We concluded the 2nd Edition of
the Great Himalayan Exploration in partnership with UNESCO
to conserve and document Intangible Cultural Heritage. This
year, we documented 45 Intangible Cultural Heritage (ICH)
practices across eight states in the Eastern Himalayas.

VE COMMERCIAL VEHICLES

Turning to VECV, our joint venture with Volvo Group for

trucks and buses, we achieved record-breaking sales during
FY2023-24. Eicher trucks and buses alongside Volvo trucks,
saw remarkable success. We registered our highest-ever
annual sales of 85,560 units, growing 7.5% over the 79,623
units sold last FY, and outpacing industry growth of about 4%
in the relevant segments. Our progress in light and medium-
duty vehicles has been notable. From being a distant second
in the segment a decade ago, we achieved the top position for
four months this year, a testament to the significant strides
we've made in our business. Our heavy-duty buses and Volvo
trucks have also shown remarkable progress, and with the
market picking up, Volvo buses are re-emerging strongly.
Eicher Engineering Components and Eicher Power Solutions
also recorded their highest deliveries during the year. Our VE
Powertrain division, that delivers the 5 and 8 litre engine range
used by Eicher trucks and Volvo Group's global automotive
business, delivered a record year — a tangible example of our
commitment to Making in India for the World.



VECV delivered robust financial performance in

FY 2023-24. Revenue from operations was Rs.21,868 Crores,
up by 15.4% over the previous year’s revenue of Rs.18,952
Crores. EBITDA for FY 2023-24 was Rs. 1,715 Crores, 25.2%
higher than Rs.1,369 Crores during the year. Profit after tax
stood at Rs.823 Crores, up 42% from Rs.579 Crores this year.

In the realm of EV’s, we supplied over 230 Eicher Skyline Pro
electric buses and launched India’s first 5.5 tonne electric
truck - the Eicher Pro 2055, 75 of which were delivered during
the year. We firmly believe that a mix of LNG, hydrogen, and
electricity will fuel commercial vehicles in the future and we
currently are working on alternate fuel technologies covering
Compressed and Liquified Natural Gas, Electrics, Hydrogen
Fuel Cell and Hydrogen Internal Combustion (H2ICE) engines.
In parallel, we partner with like-minded customers to test and
introduce these future-ready and environmentally sustainable
solutions, scalable for India and the developing world.

On the Volvo business, we started customer trials for the
Volvo FM electric tractor suited for regional heavy haulage.
With this, Volvo Trucks is the only international brand offering
diesel, CNG and electric solutions.

In addition to all this, our Small Commercial Vehicle (SCV),
showcased at Bharat Mobility Global Expo in January 2024, will
mark a new growth segment for VECV in the large 2.5T - 3.5T
last-mile category. The electric variant of this product will be
launched first followed by CNG and Diesel powertrains, and
advanced real-world customer trials are underway.

VECV's efforts to deliver industry-leading value to our
customers were recognised by stakeholders as we ranked #1in
the Dealer Satisfaction Survey conducted by FADA for a third
yearin a row and won the prestigious CV Maker of the Year at
the 2023 Apollo CV awards. With a strong Indian economy,
backed by solid government investment in infrastructure and
modernisation, we see tremendous growth potential in the
period ahead.

OVERVIEW /

LOOKING AHEAD

FY 2024-25 promises to be an action-packed year, with
some big initiatives in the pipeline. As we maintain a razor
sharp focus on our long-term priorities and goals, we have
an exciting year ahead with a slew of what will be category-
defining launches. | am confident that we will continue to
grow, and see tremendous opportunity for us to redefine
motorcycling in this new era while maintaining our focus on
delivering joy and excitement with every ride.

Our strong legacy and deep understanding of motorcycles
and our customers have been the cornerstone of our success,
and our ability to remain fiercely unique sets us apart. We

are aware of trends and competition, but we do not obsess
over them or attempt to replicate what works for others.

This differentiated approach has given our brand a unique
character and distinct position. Moving forward, we will
continue to embrace this approach, boldly taking the road
less travelled as we set new standards and benchmarks in
motorcycling.

The future of mobility is poised for significant change and
innovation. Electric vehicles, alternative fuels, and internal
combustion engines will need to coexist over the coming
years. Our success will depend on strategically balancing
our portfolio to serve existing markets while remaining
agile to adapt to change. Both Royal Enfield and VECV are
well-positioned to navigate this transition. We are making
considerable investments in lieu of our long-term plans,
and to continue to adapt to changing market trends.

Our investments combined with confident and focussed
management and highly motivated teams both at VECV and
Royal Enfield will ensure continued success.

Ride on,
Sid Lal
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PURE
MOTORCYCLING
WITH

il

We keep riding pure. We just love the
feeling of riding out on an Enfield, plain
and simple, and our purpose is to preserve
that feeling. While the world moves fast,
we go at our own pace, living the moment,
riding further, going deeper. We're the
guardians of what’s authentic and real,
for people who are trying to explore and
discover themselves. We have covered a
lot of ground over the last 123 years, and
we’ll keep riding for a while yet. Filling a
rider’s life with real, authentic experiences
is what we call Pure Motorcycling.

18 INTEGRATED ANNUAL REPORT 2023-24
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PURE

A fundamental experience

of life — authentic and real.
Connecting at a sensorial
level with your innermost se
and your surroundings. Not
being dependent on approva
or endorsement from others
Steering clear of the artificial,
the superficial, the superfluous
and the contrived.

MOTORCYCLING
Motorcycling includes riding,
owning, maintaining, caring
and workmanship as an

active pursuit. Focussing on
the essentials and not the
excess. Not transforming, but
reconnecting with the purity of
the experience.
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QUARTERLY
HIGHLIGHTS

ROYAL ENFIELD PARTNERED
WITH THE INDIAN ICE
HOCKEY TEAM

Royal Enfield partnered with the

Indian Women’s Ice Hockey team to
strengthen their Olympic ambitions,
extending partnership with UT Ladakh to
develop winter sports in the region.

Royal Enfield is supporting the training
of the 20-member Indian Ice Hockey
squad, including 5 debutants, which will
be coached by Canadian Darrin Harrold
with Tsewang Gyaltson and Amit Belwal
assisting him.
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#ARTOFMOTORCYCLING
SEASON 3 CULMINATED

Royal Enfield’s community-led
campaign #ArtOfMotorcycling,

which saw over 54,000 country-wide
registrations concluded with a terrific
response. Bringing together artists from
various crafts and adjacencies under
one creative umbrella, the campaign
gave them a rewarding canvas to share
their love for art and motorcycling.

A new initiative, Art on Street, which
integrated mural art with a first-of-
its-kind Augmented Reality-powered
display for the larger community,
received widespread appreciation.

EXPANDED GLOBAL
FOOTPRINT WITH FORAY
INTO NEPAL MARKET

Royal Enfield announced the
commencement of operations of its
exclusive local assembly unit and CKD
facility in Nepal, aligned with its plans
of expanding outside India. Spread
across 1 Lakh sq ft, this facility will have
an assembly capacity of 20,000 units.
To begin with, it will engage in local
assembly of the Classic 350 and the
Scram 411, and make the motorcycle
purchase process seamless while
nurturing the growing middleweight
segment in Nepal.
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ROYAL ENFIELD ANNOUNCED
CONTINENTAL GT CUP -
SEASON 3

Royal Enfield announced the opening
of registrations for the Royal Enfield
Continental GT Cup Season 3, India's
uniquely inclusive motorcycle racing
championship. Continuing with the
'Pro-Am Series' format, allowing
Amateur and Professional riders to
compete on the same grid, aspiring
racers from across India to participate
in thrilling racing competition.

CONDUCTED 19TH EDITION OF
HIMALAYAN ODYSSEY

Royal Enfield kicked off the 19th edition
of the Royal Enfield Himalayan Odyssey
from Delhi, with 75 riders embarking on
a thrilling 18-day adventure covering
over 300 km to reach Umling La, the
world's highest motorable pass. This
iconic journey served as a tribute to
the undying spirit of exploration and
motorcycle adventure, alongside
encouraging riders to become more
environmentally conscious and
responsible on the journey. As part

of 'Responsible Travel' initiative,
throughout the ride event, efforts

were made to preserve the delicate
Himalayan environment by fostering
the adoption of sustainable travel
practices within the riding community.
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HUNTER 350 CROSSED
2LAKHS SALES MILESTONE

IN UNDER A YEAR

Royal Enfield Hunter 350 crossed the
2,00,000 sales mark for its compact
and stylish roadster. Launched in
August 2022, the Hunter touched the

1 Lakh sales mark in February 2023 -
and has completed the next 1 Lakh sales
milestone in just five months since.
Developed from the ground-up, and
retaining Royal Enfield’s character in a
fresh and appealing compact design,
the Hunter 350 has been instrumental
in attracting new set of consumers into
the Royal Enfield community, as evident
in its growing acclaim.

LAUNCHED THE PIONEERING
SUSTAINABLE RIDING JACKET
STREETWIND ECO

Royal Enfield launched the first-ever
sustainable riding jacket, setting a

new benchmark in the riding gear
segment. Promoting reusability, the
Streetwind Eco Riding Jacket ensures
greater environmental sustainability.
The jacket offers the utmost comfort,
safety, quality and style while prioritising
sustainability, each being made by
repurposing 75 plastic pet bottles and
integrating materials such as polyester
shell fabric, polyester mesh fabric and
nylon Cordura, all 100% recycled.
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ANNOUNCED TRACK SCHOOL
IN INDIA TO NURTURE RACING
CULTURE

Royal Enfield launched Royal Enfield
Track School in India. Strengthening

its ‘Pure Sport” initiative, Royal Enfield
aims to make racing and motorsports
more accessible for aspiring racers

and track enthusiasts looking to hone
their racetrack skills. After the immense
success of the Royal Enfield Continental
GT Cup, this initiative further aims

to nurture the racing culture in the
country and encourage passionate
young racers to take up track racing.
Coimbatore, Bengaluru, and Thrissur
are some of the places where the track
schools have been conducted.

CELEBRATED THE 12TH LAUNCHED ROYAL ENFIELD
EDITION OF ONE RIDE RENTALS, A NEW PATH

Cities across the world echoed with the TO DISCOVER PURE

sound of Royal Enfields as 28,000+ MOTORCYCLING

owners celebrated the 12th edition of Royal Enfield launched Rentals, a
Royal Enfield’s global marquee ride, One unique partnership with over 40

Ride 2023. First hosted back in 2011, motorcycle rental operators across 25
One Ride celebrates the passion of cities in India. With this, travellers and
motorcycling, and in its latest edition, motorcyclists can easily and instantly
Royal Enfield enthusiasts from 58 have access to over 300 Royal Enfield
countries rode together to celebrate motorcycles across these cities to rent,
the camaraderie and their love for ride and explore.

motorcycling.

LAUNCHED THE ALL-NEW
BULLET 350, BLENDING
TIMELESS HERITAGE AND
SOPHISTICATION

A symbol of limitless resilience and
endurance in motorcycling and
automotive history, the Royal Enfield
Bullet 350 continued its legacy in a
new avatar as Royal Enfield announced
the launch of the all-new 2023 Bullet
350. The Bullet is now powered by the
modern, globally acclaimed 349cc
air-oil cooled single cylinder engine
that also powers the Meteor, Classic
and Hunter. The Bullet is available in
three distinct editions Military Red and
Military Black; Standard in Black or
Maroon and Black Gold across India
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KICKED-OFF THE GREAT
HIMALAYAN EXPLORATION’S
SECOND CHAPTER

Following the success of the inaugural
edition of UNESCO x Royal Enfield:

The Great Himalayan Exploration

last year, UNESCO and Royal Enfield
announced the Second Chapter of this
unique initiative. The second chapter
was unveiled with a curated exhibition

- Journeying Across the Himalayas Il

at Bikaner House, showcasing the 21
cultural practices of Meghalaya, Assam
and Arunachal Pradesh that were
documented by 25 rider-researchers in
the first edition.

METEOR 350 INTRODUCED IN
STRIKING NEW COLOURWAYS

Royal Enfield announced the launch of
a new range of features and colourways
on the globally awarded easy cruising
motorcycle, the Meteor 350. Inspired
by the colours of the sky and the
horizon, the Meteor 350 gets a new
range, Aurora, in addition to the existing
Fireball, Stellar and Supernova variants.

MOTOVERSE 2023 DELIVERED
THRILLING EXPERIENCES
WITH NEW MOTORCYCLE
LAUNCHES

An exhilarating combination of

music, adventure experiences and
custom culture made Royal Enfield’s
Motoverse 2023, a haven for
motorcycle enthusiasts and riders.
Over three power-packed days, this
most anticipated festival attracted over
15,000 attendees and motorcyclists
from around the world.

The event featured two exciting
motorcycle launches. The all-new
Himalayan was officially launched at
Motoverse 2023, and made available
for bookings, test rides and retail at a
special introductory price. Additionally,
the stunning, custom-inspired Bobber
Royal Enfield Shotgun 650 made its
global debut in Goa, with a special
Motoverse Edition, which got sold out
within 48 hours.
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INTRODUCED WINGMAN TO ANNOUNCED INTRODUCTION LAUNCHED HIMALAYAN KNOT

ELEVATE THE CONNECTED OF REOWN COLLECTION, PROMOTING

RIDER EXPERIENCE Royal Enfield announced the INDIGENOUS TEXTILE
PRACTICES

Royal Enfield introduced the Wingman,
arider-centred connected vehicle
systemin India. It integrates vehicle
connectivity via the Royal Enfield GRID
team, offering proactive support and
motorcycle information. Compatible
with Android and i0S, this feature was
made a standard on the Super Meteor
650 for an additional Rs. 6,500; existing
owners could obtain it by purchasing
the device for nominal fitment cost.

introduction of Reown, a new company-
operated, pre-owned motorcycle
business initiative to enable existing
and prospective customers to buy or
sell their Royal Enfield motorcycles,

and exchange their motorcycles and
upgrade to a Royal Enfield with ease.

Royal Enfield launched the Himalayan
Knot, a large collaborative effort, that
brought together multiple stakeholders
to protect and strengthen indigenous
heritage textile practices. Royal Enfield
collaborated with various partner
organisations to engage weavers

and embroiders from Assam, Ladakh
and Lahaul and help nurture their

skills. Three capsule collections were
launched through these collaborations
including Ladakh sheep wool, Assam Eri

e silk and Assam Bodo Cotton collections.
WE
ROYAL ENFIELD “O0R ROYAL ENFIELD CONTINENTAL
rg '-'wn ENFIELD. GT CUP SEASON 3 CONCLUDES
| 2 Royal Enfield's Continental GT Cup
A0S @00 =ENEN A e ' Season 3 concluded with intense racing
Bg!; gELI;IL‘;n Eﬁgﬂgﬁg at Coimbatore's Kari Motor Speedway.

YOUR ROYAL ENFIELD MOTORCYCLE

#RoyalEnfieldNeverRetires

ALL-NEW HIMALAYAN
AND ELECTRIC HIMALAYAN
TESTBED SHOWCASED

Spread over three months, the
championship featured 25 top racers
competing in three rounds with eight
races, all racing on the Royal Enfield
Continental GT-R650. This series
promotes track racing accessibility for
newcomers and experienced racers,
reflecting Royal Enfield's 'Pure Sport'
philosophy and commitment to India's
racing community.

AT EICMA

Royal Enfield unveiled two exciting
motorcycles at the EICMA Motor Show
2023 in Milan, Italy — the all-new
Himalayan and the Electric Himalayan
Testbed, its first-ever electric vehicle
design concept. Both motorcycles
draw inspiration from the iconic
Himalayan region and Royal Enfield's
legacy of pure motorcycling. The
Electric Himalayan Testbed represents
the brand’s sustainable vision for the
future of adventure touring, marking
an exciting new chapter in its 123rd
year history. It aims to reduce rider
and environmental stress, fostering
exploration and adventure for

future generations.
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ROYAL ENFIELD SIGNS MOU
WITH THE GOVERNMENT

OF TAMIL NADU FOR
PROPOSED INVESTMENT OF
RS.3,000CRORES

Royal Enfield signed a non-binding
Memorandum of Understanding (MoU)
with the Government of Tamil Nadu

at the Global Investors Meet 2024, in
Chennai. Under the MoU, EML proposed
toinvest ~Rs. 3,000 Crores for setting
up greenfield and brownfield projects
in the state over the next eight years.
This investment will be majorly used for
new products development including
EVs (product development and capacity
building) and for any ICE capacity
enhancement, whenever required. This
investment is anticipated to create up
to 2,000 employment opportunities,
both directly and indirectly.

LAUNCHED THE HIGHLY
ANTICIPATED SHOTGUN 650
Royal Enfield launched the much-
anticipated Shotgun 650. Built on
Royal Enfield’s globally proven 650-
Twin platform, the Shotgun 650 is a
tribute to the culture of customisation
and blends retro-futuristic design with
modern features. The motorcycle was
made available in the European and
the UK markets in February 2024, while
India bookings started in January 15,
2024 followed by test rides and
deliveries from March 2024. Americas
and APAC launch was planned for
spring 2024.

HUNTER 350 INTRODUCED IN
TWO NEW COLOURWAYS

Royal Enfield announced the
introduction of Royal Enfield Hunter
350’s two new colourways: DapperQ and
Dapper G. The Hunter 350 is renowned
forits style, performance and versatility,
and these fresh colour options bring

a burst of energy and excitement to

the lineup to resonate deeply with the
Hunter's dynamic community of riders.
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LAUNCHED TWO NEW
COLOURWAYS FOR THE
BULLET 350

Launched in September 2023 on Royal
Enfield’s super-smooth and globally
awarded J-series engine, the new Bullet
350 was made available in two new
iconic hand-painted silver pinstripes
colour schemes: the Military SilverBlack
and Military SilverRed variants.

ROYAL ENFIELD FORAYS

INTO TURKEY

Royal Enfield announced its foray

into the Turkish market through @
partnership with K-Rides Motosiklet ve
Bisiklet San. ve Tic. A.S., a subsidiary
of Kibar Holding. The collaboration

is aimed at strengthening Royal
Enfield's presence in Turkey's mid-size
motorcycle segment, with plans to open
a flagship store in Istanbul and making
available its diverse portfolio for retail.
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SUPER METEOR 650
CELEBRATES ONE YEAR

OF CRUISING WITHITS
COMMUNITY

Royal Enfield celebrated Super Meteor
650’s one year of pure cruising in India,
with over 2,000 owners from 41 cities
enthusiastically participating in the
celebratory ride. Since the start of sale
in February 2023, the Super Meteor
650 has captivated riders worldwide
with its design language, geometry,
refinement, and the gorgeous 650-Twin
engine. Crafted for the long-distance
riding enthusiast, the motorcycle offers
a thrilling ride experience, perfectly
suited for traversing vast stretches of
asphalt with unmatched comfort

and style.
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THE WORLD'S
OLDEST
MOTORCYCLE
IN CONTINUOUS
PRODUCTION
LAUNCHED IN
AN ALL-NEW
AVATAR
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A gleaming symbol of limitless resilience

and the mest enduring name in» »»» = . &

motorcycling and automotive history,

the Royalﬂnﬁeld Bullet 350 continues its
legendary legacy in its all-new avatar.
The longest-running motorcycle model in
continuous production anywhere in the
world - the Bullet 350’s prowess over the
toughest terrain, success in service with
the Indian armed forces and subsequent
move to production in Madras in 1955,
kickstarted its rise to prominence on
India’s roads for decades. The all-new
Bullet continues to make an indelible
mark on the riding community across

the globe.
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2023

BULLET 350

A LEGACY

TRANSCENDING

TIME AND

GENERATIONS

The all-new 2023 Bullet 350, powered
by the super-refined J-series

engine platform, continues to he

the embodiment of more than 90
resilient aesthetics and craftsmanship
and a symbol of the vibrant culture
that Bullets have catalysed and the
character it represents. And now

this most practical, dependable
motorcycle takes its unique heritage,
majestic stance, all metal build,
torquey engine and signature thump,
into an exciting new epoch.

The legendary Royal Enfield Bullet
350 is one motorcycle that has stood
the test of time. First unveiled in 1932,
Bullet marked the beginning of a new
era with its advanced features and

pioneering motorcycle design. By 1948,

it underwent radical updates with the
introduction of innovative swinging arm
rear suspension that revolutionised

the motorcycle industry and was soon
followed by all manufacturers.

1955 saw a pivotal year that marked
Bullet’s unparalleled rise. The transition
of production to Madras, combined
with its prowess over the toughest
terrain and success in service with

the Indian armed forces, saw Bullet’s
ascent into becoming the king of India’s
roads, for decades to come. In 2010,
the Bullet was reinvented with Royal
Enfield’s seminal UCE engine, blending
modern performance with its storied
legacy and ensuring its continuity

as a motorcycling and cultural

icon aspiration.
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Versatility at its best

Bullet’s journey through the decades
has been one of awe and inspiration.
With little that cannot be done with
them, Bullets have an enduring legacy
of excelling in every task imaginable.

From championing in trials and the
International Six Days Trials competition
to setting lap records on the Isle of Man;
from conquering the highest mountain
passes to being a trusted companion
on every kind of trip (weekend getaways
to round-the-world adventures);
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from being a dependable and hardy
everyday motorcycle to more than

a million loyal and passionate riders
globally to being a platform for
customisation; and from going into
battles to being embraced in peace with
unflinching reliability.

This truly makes Bullet a symbol of
innovation and adventure, and a
culturalicon.

A part of India’s social fabric
Bullets hold a special significance in
India. Emerging as a loyal companion
to adventurers and patriots alike, it

soon became part of its social fabric.
Itis an heirloom handed down from
generation to generation, nurturing a
robust community that spawns more
than 1,200 riding clubs. The recently
launched song Bullet Meri Jaan

(‘Bullet Is My Life / Soul’) aptly captures
this spirit, being a powerful symbol
representing authenticity, stoicism,
dependability and individuality.

SINCE ITS DEBUT IN 1932, THE BULLET HAS BEEN
MORE THAN A MOTORCYCLE. CONTINUALLY
SETTING NEW STANDARDS IN DESIGN, FEATURES,
PERFORMANCE, RUGGEDNESS AND PERFORMING
EVERY POSSIBLE TASK, BULLET WENT ON TO
BECOME A CULTURAL PHENOMENON THAT
FLOURISHED OVER 90 YEARS.
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THE 2023 BULLET 350: A BLEND OF TRADITION
AND MODERNITY

The 2023 Bullet 350, while retaining the limitless resilience
associated with Bullet, adds a contemporary touch to carry
forward its legendary legacy. It is powered by a modern,
globally acclaimed 349cc air-oil cooled single-cylinder
engine, based on the J-Series engine platform that delivers
strong, low-end grunt and super smooth power for a refined
and invigorating ride.

It comes with a primary balancer shaft that cuts down
vibrations, an optimised 5-speed gearbox for crisp and
smooth gear shifting, a redesigned chassis for better handling
and manoeuvrability and large diameter 4imm front forks and
wider section tyres. All of this results in a superlative riding

experience. Its new take on the single bench seat, combined
with the suspension ensures a more comfortable and
plusher ride.

The motorcycle comes in three distinct editions, all
handcrafted with a premium finish and equipped with unique
features including the elegant hand-pinstriped body-
coloured tanks and components as well as chrome and gold
badges. It all features the iconic teardrop tank, traditional
Royal Enfield casquette housing a new headlamp along with
the signature ‘tiger eyes’ - pilot lights, an enduring feature of
Royal Enfield since 1954. Contemporary features include a
new digi-analogue instrument cluster, LCD information panel
and a USB charging point.
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GLOBAL MEDIA RECEPTION

It has all the qualities that
the legendary brand stands
’ for — the thumping engine
feel, a wide-chested riding
stance, and a timeless design.
In fact, the new model does
everything better than its
predecessor with top-notch
engine refinement, better
acceleration, stronger brakes,
comfier ride quality, sturdier
build, and more features.

- Bikewale

Characteristically speaking,

this version is closest to the

’ Classic 350 in most ways. The
brand has walked the measure
with the styling of the new
Bullet. Unless told, one may
find it difficult to differentiate
the current one from the
model it replaces. And | quite
like it. An ageless modern
classic stance peppered with
chunks of chrome, the Bullet
carries forward squared-off
fenders and round halogen
headlights. Importantly, build
quality seems better.

- Dainik Jagran

There is little doubt that
the Bullet 350 has emerged

’ as a brilliant upgrade. It is
smoother to ride, still looks
retro, and yet offers most of
the modern amenities.

- India Today

/ |

/|

/ |

The Bullet has even served

its time in the Indian armed
forces, so it really is a national
icon. And looking at the high
number of Classic 350s flying
about the place, riding a Bullet
350 is a bit more than just
standing out from the crowd,
it's like being a part of that rich
pride and heritage that helped
build Royal Enfield to the
powerhouse it is today.

- Overdrive

You can filter through traffic
rather easily, and this makes
commuting easy. The Bullet
was never designed to go
corner hunting, but if you
want to, it can handle fast
corners in a more confident
manner than its predecessor.
Apart from the new frame,
the fatter and grippier tyres
give you extra confidence.

- Acko Drive

/|

/|

With its timeless appeal,
the new Bullet 350 has once
again proved that sometimes
what matters are the simple
pleasures, like the signature
thump of a 350cc Bullet,

or the relaxed, slow pace of
a motorcycle ride, taking

in the sights and sounds.
After all, the journey itself

is more important than the
destination.

- Carandbike

It goes to show how much
the Bullet 350 has improved
as a motorcycle and it is
nice to see that its legacy
still lives on after all these
years. With an extremely
refined and tractable motor,
comfortable ergonomics,
and stable ride quality, Royal
Enfield have got the formula
right yet again and we hope
to see the new Bullet 350
being appreciated by many
enthusiasts.

- Bike India

They’ve moved the Bullet 350 story on in fine style.

It still offers the simple thrill of riding and is loaded

with Brit-popping character, but it's smoother and
more refined than ever. Performance is unashamedly
modest, but the power delivery is friendly, there’s lots of
real-world grunt and it’s frugal, but you need a positive
shift to keep it in top gear. It goes exactly where you
point it through corners with little fuss and it’s plush and
comfortable on the long haul. Best of all is its superb
build quality and attention to detail for such little

money."
- MCN
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BUILT BY THE
HIMALAYAS, FOR
THE HIMALAYAS
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HIMALAYAN
450

THE ULTIMATE
ADVENTURE TOURER

Himalayan 450, powered by Royal
Enfield’s first liquid-cooled engine
Sherpa 450, is an engineering marvel
and epitomises the pinnacle of adventure

touring vehicles. Retaining the crucial
elements of the Himalayan DNA and
adding new evolutionary features, the
new Himalayan is purpose-built for

the Himalayas. With its capability, the
motorcycle effortiessly adapts to various
terrains making it perfect for discovering

new horizons.

MADE IN INDIA FOR THE
WORLD

The new Himalayan represents an
evolution, thoughtfully shaped

by genuine rider needs, including
globetrotters, explorers and athletes as
well as the brand’s own journey in the
Himalayas. This makes it a true global
motorcycle which has set new standards
in the adventure touring category
worldwide. Capable but not intimidating,
the motorcycle easily adjusts to
different types of terrain, making it

a perfect partner for experienced

off-road riders as well as beginners.
With increased power and torque, the
new 450cc Sherpa engine from Royal

Enfield offers exceptional performance.

Powered the first liquid-cooled engine,
the new six-speed transmission with
enhanced power provides the best
possible power and torque distribution
for rough terrain.

The inverted Showa cartridge fork
provides excellent suspension that
enables maintaining the bike's
preferred course over the roughest
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terrain. Improved ergonomics with low
seat height configuration make the
motorcycle accessible and comfortable
for all riders, irrespective of their height.
Its four riding modes and ride-by-wire
technology further empower riders

to adjust the response to suit the
terrain and their mood while ensuring
better fuel economy. Adding to the
adventure riding experience is the

new TripperDash, TFT screen, Google
navigation and over 30 exciting new
Genuine Motorcycle Accessories.
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SPECTACULAR SHOWCASE AT
EICMA 2023

EICMA Motorcycle Show held in Milan,
Italy is amongst the world’s largest
motorcycling events. Royal Enfield
made an impressive exhibit of the all-
new Himalayan 450 at EICMA 2023,
unveiling the motorcycle for the first
time to global audiences, and received
a spectacular response from consumers
and motorcycling experts globally.
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GLOBAL MEDIA RECEPTION
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The new Himalayan will
replace the old one and
that may upset some
purists. In my opinion,
Royal Enfield has had the
greatest turnaround of any
automotive manufacturer
in the last decade, and they
have absolutely earned
the right to make modern
and exciting motorcycles
like this while still retaining
their essence of ‘pure
motorcycling”.

- Autocar India

The new Royal Enfield
Himalayan is like a loyal
friend, ready to support you
through thick and thin. It's
forgiving, easygoing, and

a motorcycle that anyone
can pick up and ride on
any terrain. It's challenging
not to admire this bike for
retaining the simplicity
that made the original
Himalayan special. In
conclusion, it's a significant
upgrade to an already
excellent motorcycle. The
first Himalayan had its
share of issues, but this
new iteration may change
your perspective on Royal
Enfield's initial production
batches.

- Zigwheels

|

/|

The Royal Enfield
Himalayan 450 is a ‘HUGE’
step up over the outgoing
bike and is definitely the
sort of evolution we were
hoping to see. A properly
modern engine and chassis
setup, all the capabilities
of the previous bike plus

so much more. All the while
staying friendly and easy
to approach. The six-odd
years that it has been in
development for really show
and this has the potential
to be yet another global
commercial success for
Royal Enfield.

- Evo India

The new Royal Enfield
Himalayan 450 has improved
in every aspect, be it
performance, be it handling,
or be it off-road capability.
It's a completely transformed
adventure bike which has

no comparison with its
predecessor, having taken
its performance, capability,
refinement and tech several
notches higher. In my book,
as a versatile adventure
bike, the new Himalayan
450 completely nails it, and
nearly makes the cut as the
almost perfect adventure
bike right now, in India, and
around the world! Yeah, high
praise, | know. But that's how
impressive this two-wheeled
Himalayan Sherpa is!

- Carandbike

/|

/|

The 450cc engine churns
out good performance

— on and off-road. Plus,
on the highways, the
Himalayan does 120kmph
easily — something all of us
have been waiting for from
the Himalayan 411. The
bike is agile on corners,
can lean in quite a bit,

and also adapts to quick
direction change. Further,
the off-road performance
iS awe-inspiring as it can
take ruthless beatings.

- Bikewale

The older motorcycle was
good off road but Royal
Enfield has made small
changes to make this one
better. | would put my
money down for the new
Himalayan as a machine
to do everything, including
urban use, touring, and
exploring the unbeaten
path. The new Himalayan
is a beautiful motorcycle,
one thatis ajoy to ride.
Alot of research and
development has gone
into it, so it may not be as
accessible as it once was.

- Bike India
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After two fairly solid days of
riding the new Himalayan, I'm
overall impressed with what
Royal Enfield has done for this
new model. The on and off-
road ability has been boosted
significantly over the previous
model, and with more power
and usable torque (which will
be better felt at sea level) the
new bike should be a big hit
with existing and new owners.

/|
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IMOTY 2024 Autocar Awards
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The Year Bike Of The Year

MOTORING WORLD
AWARDS 2024

TWO-WHEELERS

Motoring World BBC Topgear India
Awards 2024 Magazine Awards
ADV Of The Year 2024

ADV up to 500cc

~

Team-BHP Awards

Bike India Awards

2023 2024
Two-Wheeler Of Two-Wheeler Of
The Year The Year

Like so many owners of the
current-gen Himalayan will
tell you, the bike isn’t about
the high-performance and
high-tech bling that comes
with high price tags. This bike
is more about functionality.
And while the new 2024 model
is actually full of modern
technology and refinement,
the purpose remains the same,
to offer simplicity and function
in the same way Kawasaki's
KLR650 or Honda's XR650L
have for decades. Although
the Himalayan trumps those
bikes in many ways.

- Cycle World

/|

Car¢bike Awards Carébike Awards

It's still an Enfield Himalayan,
a bike so robust you can roll it
on its side, throw into a ditch,
bounce over the roughest

of terrain and still it will keep
plodding along. But now it's far
more appealing and stylish,
and its step up in performance
should make all the difference
once we test the bike
somewhere near sea level.

- Bennets

oCKo)
)RIVE

Acko Drive Awards

2024 2024 2024
Bike Of The Year Adventure Motorcycle  ADV Of The Year
Of The Year
\I"I‘I AWARDS |ll"ii
-5
Motor Vikatan FASTER Awards ABP Live Auto
Awards 2024 2024 Awards 2024
Bike Of The Year Bike Of The Year Off-roader Of The Year

AWARDS :

“rPEradin.

Bike India Awards

Rwards /' :

2024 MotorBeam CarBike 360 Awards
2024 Awards Adventure Bike Of
Adventure Bike Of Viewers’ Choice Bike Of  The Year
The Year The Year
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INSPIRED BY
CUSTOM, FOR
CUSTOM
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Built on Royal Enfield’s globally proven
650-Twin platform, the Shotgun 650 is

a tribute to the culture of customisation.
Drawing inspiration from the work of Royal
Enfield’s custom community and its years
of collaboration with them, this motorcycle
is a testament to individuality. It is in every
sense a retro-futuristic interpretation of a
factory-custom motorcycle with authentic
Royal Enfield DNA.

INTEGRATED ANNUAL REPORT|2023-24
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SHOTGUN

650

BORN OUT OF RAW

CREATIVITY

A stunning, one-of-its-kind motorcycle,
Shotgun 650 is born out of raw creative
energy, coupled with custom culture

and Royal Enfield DNA. Effortiessly
transforming from a playful city
motorcycle to a stable highway machine,
the motorcycle is fun to ride with
confidence-inspiring ride ergonomics.

Introduced on the globally award
winning 650 twin platform, the Shotgun
650 is a double barrel of fun. It is
ergonomically optimised, with a mid-set
foot position, a low seat height and an
intuitive handlebar position ensuring
superior control and comfort for the
rider. Its specially-tuned suspension
system, high wheelbase and low centre
of gravity ensure seamless adaption to
different riding conditions be it in traffic,
on highways or down twisty back roads.

It also sports a modular design that
enables switching between three modes
— from single seater to double seater
to luggage-carrying tourer, offering
ultimate flexibility.

The Shotgun 650 blends retro-futuristic
design with modern features, uplifting
aesthetic appeal and functionality.

This includes an LED headlamp, USB
charging ports and a digi-analogue
instrument cluster equipped with the
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Tripper navigation system. The newly
launched Royal Enfield Wingman —a
new, in-app feature that keeps riders
updated with live location, fuel and
engine oil levels, service reminders and
more in a button’s touch makes the
Shotgun 650 even more special. It also
comes with a range of customisation
and personalisation features including a
range of apparel.
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SHOTGUN 650 MOTOVERSE
EDITION UNVEILED

Community is Royal Enfield’s biggest
strength. Motoverse, the brand’s
flagship festival uniting its community
in a celebration of shared passion, is
a perfect platform for strengthening
the connection. Embracing this spirit,
Royal Enfield exclusively debuted

the Shotgun 650 Motoverse Edition
for its community, receiving an
overwhelming response.
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GLOBAL MEDIA RECEPTION

/|

/|

Fit and finish are impressive,
with the paintwork gleamingin
the early-morning California
sun like obsidian, and the
chrome detailing glinting
deliciously. It is a great

blend of vintage aesthetics,
satisfying performance, and
playful handling.

- Motoring World

The brilliant engine, coupled
with a pleasing sound, makes
it a great option for city
commuting with improved
styling, catering to riders who
appreciate a delightful riding
experience.

- Carandbike

|

I did not expect to have that
much fun, especially on the
canyon roads on a bike like
this.

- Living It Up

Lots of bikes can take you to
lots of places, but if you're a
rider who wants to feel more
connected to both your bike
and the road, the Shotgun
650 is a pretty solid option.
Most manufacturers release
a slew of OEM accessories for
their new bikes, but Enfield

is particularly keen on the
customisation potential of
the Shotgun 650; hence the
blank-slate nature of the
stock bike.

- Rideapart

/|

/|

Gone are the hub wheels

and all the chrome elements
because all internal aesthetic
bits of the Shotgun are
completely blacked-out.
Royal Enfield has travelled a
long way to get here in terms
of fit and finish, which shows in
the Shotgun as well.

- Topgear

Royal Enfield has launched
aretro fashioned, swanky
looking Shotgun 650 with
three variants and various
customisation options.

- The New India Express
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The Shotgun’s slick gearbox
is smooth-shifting, and both
newbs and vets will love the
equally smooth throttle with
excellent (but not snatchy)
response and dialed-in
fuelling. The semi-attack
riding position provides
better opportunity for more
responsive inputs, and while
the 31.3-inch saddle might feel
tall to some, for this 5-foot-6
rider, the triangle was great,
offering all-day comfort with
a semi-easy reach to the

bar and a mellow bend at the
knees.

- Cycle World

/|

/|

There isn't really another A2-
ready cruiser on the market
that rides as nicely as the
Shotgun 650, especially not
at this price point.

- Visordown

Our performance test began
in downtown Los Angeles —
where everyone’s in a hurry
and traffic is dense, but several
interstate highways are less
than a mile away. It's loud and
it's hectic, but the Shotgun fits
in perfectly. The bike picks up
off of its kickstand easily and
carries its weight well, feeling
nimble and relatively light while
manoeuvring out of our hotel
parking lot and into city traffic.

- Bikeexif

/|

The bottom line is that

this is a very, very good
motorcycle which provides
an unexpectedly high level

of performance coupled with
the ability to be individualised
as your inclination and

bank balance allow. In its
standard guise it's a sleeper,
a Q-bike whose pleasing but
unremarkable styling disquises
the — well, not so much a lion
as a puma, being only a 650,
that’s lying beneath.

- Motorcycle.com
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ELEVATING
MOTORCYCLING WITH FRESH, NEW EDITIONS

Royal Enfield
constantly improves
and refreshes its
product portfolio to
keep upgrading its
motorcycles to suit
the evolving needs
of the customers;
be it from vibrant
new colourways,
essential
functionalities to
advanced product
improvements

that make the ride
experience better.

METEOR 350 GOES RETRO
Royal Enfield Meteor 350 is a
recognised thoroughbred easy cruiser,
offering a super smooth and refined
ride in cityscapes or on longer cruises.
Setting new benchmarks in the mid-size
motorcycle segment, it has resonated
deeply with long-distance riders and
motorcycle enthusiasts, quickly growing
into a community of over 3 Lakh riders
across more than 60 countries.

Taking its appeal to customers looking
for a retro-looking ‘easy cruiser’

and yearning for less city and more
horizon, Royal Enfield introduced

the new Aurora range with striking

new colourways that are inspired by
the shades of the sky. These include
Aurora Blue, Aurora Green and Aurora
Black, complementing the nature and
character of the easy cruiser. The new
range comes with a unique blend of
retro-inspired elements such as the
spoke wheels, tube tyres, and chrome-
finish parts including the engine,
exhaust system and components.

It also sports features like a deluxe
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touring seat, Tripper navigation, LED
headlamps, and aluminium switch
cubes. This new range offers riders an
opportunity to elevate their view and
embark on unforgettable journeys
inspired by the ever-changing shades
of the sky.

The existing range also received new
features and upgrades. While LED
headlamp and aluminium switch cubes
were added to the top-of-the-line
Supernova range, the Stellar range
got the Tripper navigation device and
Fireball an elegant Black colour.
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HUNTER 350 GETS PEPPIER
AND MORE STYLISH

The Royal Enfield Hunter 350, with its

cool styling, dynamic performance and
metro charm, has solidified its position

as a preferred motorcycle in the mid-size
segment globally. Deeply resonating with the
youths as a symbol of their motorcycling
expression, it has gained immense
popularity worldwide.

Adding more style and zing, two new
colourways have been introduced in the
Dapper series — Dapper O (orange) and
Dapper G (green). These peppy and vibrant
colourways are set to bring fresh energy and
excitement to the customers, giving youths
more reason to ride in style.
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UNLEASHING
SELF-EXPRESSION WITH MOTORCYCLE

RIDING GEAR AND APPAREL

Royal Enfield’s apparel business continued its growth trajectory with a
solid 22% growth in FY 2023-24 over the last year, primarily driven by a
healthy mix of dealerships and the third-party e-commerce channels. In
FY2023-24, Royal Enfield formed new collaborations with the industry
leading companies such as REVit, TCX and Alpinestars and provided
world-class gears and riding equipment with Royal Enfield’s rich
heritage to its customers.

STREETWIND ECO

The Streetwind Eco is India's first
sustainable riding jacket. Crafted

from recycled plastic bottles, this
stylish jacket combines comfort and
sustainability without compromising
performance. Itis light in weight, high
in ventilation, and equipped with CE
level 2 protection provided by Royal
Enfield's Ergo pro-tech armours. Each
jacket is made by recycling 75 plastic
bottles and so far we have recycled up
to 4,15,200 bottles.

STREETWIND V3 AND
STREETWIND PRO

Introduced the StreetWind V3:

the ultimate companion for urban
adventures. Designed with your safety
in mind, this jacket features Royal
Enfield Ergo Pro-Tech CE Level 2
armours. Ride beyond the ordinary
with #StreetwindPro and let the thrill of
discovering new paths be your constant
companion. Gear up with CE-certified
Royal Enfield Ergo Pro-Tech armour
protection and breathable 90% mesh
for unparalleled comfort and security.

STREETWIND ECO - INDIA'S FIRST
SUSTAINABLE RIDING JACKET
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KIDS HELMET

Royal Enfield Kids Helmet is designed
for young riders riding with their parents,
this helmet offers a snug fit and a cool
look giving every parent the comfort

to know that their kid is safe and
protected. In an effort to address the
needs of young riders who accompany
their parents on motorcycle adventures
as well as promoting safer riding

culture overall.

WINDFARER V2

The Windfarer V2 Jacket is a jacket
meant for exploring the cityscapes.
Wherever the journey takes you, its
protective € stylish features will follow
you around. The jacket features a
two-layer construction, made of a mix
of high abrasion-resistant polyester
mesh and 600D polyester fabric.

A

¢

m)b'

AN

EXPLORER V4

Introducing the all-new EXPLORER V4 riding jacket, with
D30 CE Level 2 armours at shoulders € elbow, and Ergo
protech CE Level 2 armours at the back. The jacket

is constructed with 600D polyester and gets 610D
Cordura fabric at the elbow and the shoulders.
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COLLABORATIONS

oyal Enfield Apparel has always celebrated the spirit of adventure
and tradition, forging connections that resonate with its core values.
Brand's collaborations embodies the ethos, bringing together a rich
tapestry of history, craftsmanship, and culture.

61ST CAVALRY

A coveted collaboration with the
only active horse-mounted cavalry
regiment in India. The 61st Cavalry

As part of this collaboration, Royal
Enfield released an exclusive collection
of limited edition 61st Cavalry x Royal

Regiment has long symbolised strength,
valour, tradition and equine prowess.
Notably, it is one of the world’s last
operational non-mechanised cavalry
units. The Cavalry’s legendary service
record and stellar contribution to the
highly demanding sport of Polo led to
this collaboration.
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Enfield polo jerseys, a collectable
tribute to the cavalry’s dedicated
service across battlefields and, more
recently, winning performances on
Polo fields.
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HIMALAYAN KNOT

Announced the "Himalayan Knot" textile
conservation initiative as a tribute

to the inherent artistic talent and
enduring legacy woven throughout the
Himalayan region.

Royal Enfield launched three
remarkable collaborations to honour
and preserve traditional craftsmanship
while fostering sustainable practices.
In partnership with studio EKA for the
Looms of Ladakh, we presented a
collection integrating traditional sheep
wool techniques with heritage-inspired
hues and fresh silhouettes, supporting

400 women artisans. In Assam, designer

Sonam Dubal collaborated with The
Action Northeast Trust to create an
Eri silk collection for Royal Enfield
riders, blending progressive twists on
tradition and empowering local women
weavers. Similarly, designer Sushant
Abrol merged ancient Bodo weaving
motifs with modern motorcycle culture
in a collection with The Ant, creating
new opportunities for the community.
Together, these initiatives celebrate
heritage crafts and create sustainable
livelihoods for artisans.

ROYAL ENFIELD
LAUNCHED THREE
REMARKABLE
COLLABORATIONS
TO HONOUR

AND PRESERVE
TRADITIONAL
CRAFTSMANSHIP
WHILE FOSTERING
SUSTAINABLE
PRACTICES.
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ENGAGING
MOTORCYCLING EXPERIENCES

MOTOVERSE 2023

Motoverse is the biggest and most
anticipated annual motorcycling
festival and the largest aggregation
of the Royal Enfield community
anywhere in the world. The 13th
edition of Motoverse, attracted
nearly 15,000 attendees and

motorcyclists from across the world,

eager to immerse themselves in the
exhilarating world of Royal Enfield
over three power-packed days.

The Motoverse 2023 was nothing

short of extraordinary and took
the community into a whole new
world of thrilling experiences.
From action-packed motorsport
experiences to electrifying
music and dance, from sharing
inspirational motorcycling
experiences to celebrating the
love for creativity and custom,
Motoverse captivated every true
Royal Enfield enthusiast.

MOTOVERSE 2023 IMPACT

15,000+

Attendees

716%

New participants

S7%

Rode to motoverse
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BASECAMP: BRINGING

THE HIMALAYAS TO GOA’S
BEACHES

The Himalayas is the spiritual home of
Royal Enfield and its community, the
biggest strength. Bringing these two
together, Royal Enfield made Motoverse
2023 special with the Basecamp that
gave the community a glimpse of the
Himalayan culture through culinary
insights, local brews, music and talks by
inspirational figures from the region. ‘A
Plate from Kharu', Himalaya-inspired
cocktails and artists from Arunachal
and Ladakh awed the audience with
their fusion of traditional folk and

rock music.

PURE MOTORCYCLING ZONES
MotoThrill: where thrilling sporting
action unfolds

MotoThrill, the pure sporting arena

at Motoverse, saw thrilling action and
electrifying motorsport experiences,
becoming an adventure festival in itself.
Motorsport enthusiasts experienced
some of the most exciting and popular
activities including the flagship dirt
track, a curated class for the all-

new Himalayan, an obstacle course
and more.

Motorsport enthusiasts were thrilled

to experience another first, Hunter
Hood, an experiential ride through a
curated course that highlighted the
Hunter 350°s agility and magnificence.
Entry-level riders The Slide School, Trail
School and Ace The Hill were avenues
which provided riders of various
capabilities an opportunity to upgrade
or polish their skills on the motorcycle.
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Motosonic: a haven for Audiophile

The Motosonic stage became

the pulsating heart of Motoverse,
captivating and keeping the community
grooving with an electrifying lineup of
artists from across regions and genres.
Celebrated artists such as acclaimed
multi-lingual singer Benny Dayal, indie-
pop duo Ranj € Cliffr, up-and-coming
artists Oaff x Savera and experimental
Indian electronica artists, Tech Panda

x Kenzani kept the spirits high with their
entertaining performances. The lineup
of artists on Day 2 was curated for

the 50 years of Hip-Hop celebrations
across MotoSonic and MotoShop
stages alike, offering the Motoverse
participants to choose the music which
resonates with an individual. Other fan
favourites included Parikrama, Seedhe
Maut, Midival Punditz Ft. Karsh Kale and
Kutle Khan.

Another first at the Motoverse, was
the Culture stage that celebrated the
spirit of discovery by showcasing new
and emerging talents, offering them
a chance to shine and connect with
an enthusiastic audience. Talents
from across the world such as the
South American band ‘All yellow” and
local artist ‘Gala Soler’ delivered an
unforgettable atmosphere of unity
and excitement.

MotoReel: a place to share
inspiration and stories
The world of motorcycling is full of

excitement with new stories, expeditions,

rides, races and rally, customs and
record-breaking achievements.
MotoReel yet again was home to these
stories of grit, adventure and great
feats, inspiring visitors and motorcycle
enthusiasts equally. This year’s

MotoReel featured talks by rally pilot
and adventurer Vanessa Ruck, explorers
Jacqui Furneaux, Jack Groves, Abhijit
Rao, adrenaline chasers like base-
jumper extraordinaire Sajid Chougle,
Sports Athlete and TEDx speaker Rizza
Alee, Mountain Biker Vijay Menon, and
motorcycle rally stars Ashish Raorane
and CS Santosh.

TRIBENMOTO
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The 2023 edition saw two spaces

for MotoReel talks laying focus on
Adventure motorcycling and Custom
bike building. The Custom MotoReel
space saw audiences tune into gripping
stories from trailblazing Flattrack
Racing stars Gary Birtwistle and Jhonny
Lewis, along with some of the most
popular names from the world of
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Custom Bike Building today Cristian
Sosa of Sosa Metalworks and Robert
Nightingale of Malle London.

MotoShop: where style and
innovation elevates every ride
Royal Enfield experiences go
incomplete without unique accessories
and gears. Embracing this passion for
pure riding, Royal Enfield launched

an exquisite collection to enrich
automotive experiences. These included
arange of helmets designed specifically
for children, delivering both safety

and style, and Eternity Sunglasses,
arange of eyewear that combines
superior craftsmanship with Royal
Enfield’s distinctive design sensibilities.
Embodying the essence of every
motorcycle created by the brand, these
designs are a perfect mix of vintage

and futuristic.

Shed Builds: for the love of
creativity and custom

Motoverse became special for the
custom community, as for the first time
ever it hosted a designated space for
custom-built motorcycles called Shed

Builds. The motorcycles showcased
were crafted by individuals who built
their motorcycles as a product of their
passion and hobby. The Pro Builds
custom motorcycles are meticulously
built by professional builders
specialising in the art of customisation.
Legacy Builds commissioned by Royal
Enfield’s custom programme showcased
custom motorcycles which exhibited the
brand’s journey encapsulating the spirit
of timeless design and propelling the
legacy forward.

The showcase featured the very best
of the custom-built world. Engaging
the Royal Enfield global community,
23 of the most exceptional builds were
selected through a crowdsourced
digital campaign.

Celebrating the imagination and
creativity of the community, this space
presented enthusiasts and custom
builders the opportunity to showcase
their creativity embedded into creating
unigue motorcycles at the Royal
Enfield’s largest gathering.
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RENT. RIDE. REPEALT.
BROADENING ACCESS FOR

MOTORCYCLING EXPLORERS

Royal Enfield is dedicated to delivering brand-led differentiated consumer
experiences, ensuring each touchpoint and interaction is smooth and seamless.
Be it renting or buying new or preowned motorcycles, each of the journeys has
been made frictionless with industry-defining initiatives, encouraging more
enthusiasts to join the Royal Enfield community. These efforts make Royal
Enfield a more aspirational brand and notch up customer experiences.

RENT.
RIDE.
REPEAT

royalenfield.com/frentals

ADVANCING PURE
MOTORCYCLING WITH ROYAL
ENFIELD RENTALS

India’s rich diversity of cultures

and landscapes, make it a prime
destination for adventurers and leisure
enthusiasts. Simple, uncomplicated,
evocative and fun to ride Royal
Enfield motorcycles have for decades
been their trusted companions for a
superlative experience.

Motorcycle rental and tour operators,

independent mechanics and custom-
builders, forming a part o