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Auto wholesales abummer in

Nov after abumper October

SAVING GRACE. In terms of y-o-yVSaIes, most OEMs saw growth in domestic dispat

]
S Ronendra Singh
New Delhi

After record sales led by GST
reduction and festival offers
in October, automobile
wholesales (dispatches to
dealers) in the domestic
market declined month-on-
month (m-o-m) in Novem-
ber, the numbers shared by

companies on Monday
indicated. 7
Forinstance, the country’s

largest passenger vehicles
maker Maruti Suzuki

India ' (MSIL) reported a

monthly decline of three per

cent to 1,70,971 units in

_November, as compared

with 1,76,318 units in Octo-

‘ber thisyear.

October, _ t.héfe
happens to be

day. But, production hap-
pens on a daily basis and if
you see the growth which we
are seeing in the retail, in

November our retail growth

| is31 per cent, whereasin Oc-

tober, our retail growth was

around 20 per cent,” Partho
Banerjee, Senior Executive
Officer, Marketing and Sales,
MSIL, told businessline.

Banerjee also said that
MSIL still has a lot of de-
mand for its cars and the
factories are open even on
‘holidays. o

“We are receiving wvery

traction — currently,

we do not have any stock in
;h‘fe factory for ;(;i“!;t models.
¥ 0 pe ]'lg 3 are
‘hovering at around 1,5 lakh
units,” he said.
Since the network stock is at

November
, 30 days, so
‘there is a difference of one

ches

“Nov. Nov. %
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just 20 days now, the com-
any is . confident that

. December should be a good

month, Banerjee added.

- Onyear-on-year ,(y-0-y)
basis, MSIL reported  a
growth of 21 per cent in

'November domestic whole-

sales to 1,70,971 units, as

compared - with 5 1:41,312,

units in November 2024,

~ The company added that .

its domestic dispatches are
the highest-ever in any
November during last 40

years., o
Meanwhile, Tata Motors

- reported a decline of 6 per

cent m-o-m in its domestic
wholesales to 57,436 units in |
November, as compared

with 61,134 units in October.

However, on a year-on-year,
basis, the company reported

~a growth of 22 per cent from
4%86 & ﬁ\'

- units in November
ndra & Mahindra
(M8M), which recorded
wholesales of 71,624 units in

2024,

o3 el Sl 3

_October, hasalso declined by ’
21.3 per cent m-0-In as COM-

pared with 56,336 units in

Noyember. :

But, on a yearly basis, it
has also recorded growth of
22 per cent in November as

_ compared with 46,222 units

in November last year,

Similarly, Hyundai Motor  y

India (HMIL), Toyota Kir-
loskar Motor, Kia India and
Renault  India reported

growth in their sales ony-0-y

basis. .

TREND IN 2W

In the two-wheeler segment,
a similar trend was seen on a
m-o-m basis, but the OEMs

- reported double digit growth

in their sales in November,

onay-o-ybasis. .

For instance, Hero Moto-
Corp reported a year-on-
year growth of around 30 per
cent in. its November do-
mestic . wholesales  to
5,70,520 units, as compared
with 4,39,777 units in the

* same monthlastyear.
Motorcycle & |

Honda
Scooter India (HMSI) also
reported 23 per cent y-0-y
growth in its domestic

wholesales to 5,33,645 units

in November, as compared

with 4,32,888 units in the

_corresponding  meonth last

ear. ~
TVS Motor reported a y-
o-y growth of 20 per cent in
its domestic wholesales to

*3,65,608 units in November,

as compared with 3,05,323
units in November 2024.

Royal Enfield and Suzuki
Motorcycle India, reported
y-o-y growth of more than 20
per cent in their November
sales, respectively.

IN SLOW LANE

However, domestic whole-

sales of Bajaj Auto declined
by, one per cent y-0-y to
2,02,510 units in November,

as compared with 2,03,611

units in the same month last |

A

year,




After 19.27% ethanol &, 55 1y
‘blended fuel in 2024-25, ...

[ ]
Rishi Ranjan Kala
New Delhi ) s

Ethanol blending in petrol:

| during the ethanol supply
year 2024-25 (November-
October) stood at 19.2 per
cent. '
.In October 2025, it stood
at 19.97 per cent, with more
than 77 crore litres of the
commodity in storage at the
end of the month.
While PSU! oil marketmg
companies (OMCs) received
around 1,003 crore htres.of
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India eyes 20% y2'026 -
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advanced tion and
( ngt‘ rhlghertha.nthe cost ofre—

bids for the supply of 1,050
* crore litres of ethanol. The

Business Line, 2 December 2025
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tion of Indla (FCI) rice, ¢ each
for 2024-25 and 2025-26 (up
to June 30, 2026) and diver-

sion of 40 It of sugar for eth- !
' anol productlon in ESY |

12024-25:09" 3 ,
ForESY 2024-25, thé aver-
¢ b‘curement cost ofeth-

~ e P:
»,qn anol stands at ¥71.55 per -

litre (inclusive of transporta—

GST), which is

fined petrol
~ In 2025-26, OMCs invited

nent has mcreased
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/Lumax expects to
more than double

itsrevenuein4-5yrs

DEEPAK PATEL

New Delhi, 5 December

The Lumax group, which com-
prises auto component makers
Lumax Industries Ltd (LIL) and
Lumax Auto Technologies Ltd
(LATL), is expecting to more
%ﬁquﬁ%ouble.j i al revenue
0 OVer20,000 crorein the next
four-five years amid hi
demand for its products in the
domestic market, said Anmol
Jain, managing director (MD) of
LATLandjoint MD of LIL.,

Unlike many otherauto com- *

ponent makers in India, the
Lumax group is not focused on
exports. LATL’s exports are cur-
rently minuscule and LILs are
lessthan 2percent. “Tome, ageo-
graphical expansion (forexports)
as a strategy should be adopted
when your current geographic
market is not providing you
enough opportunities.... I think
there is enough going in India,
and the growth story here is still
intact,” he said during an intet-
view with Business Standard.

LATL plans to open its new
branch officein Chinain the last
quarter of 2025-26 (FY26). It will
actasaresource centre for LATL
as well as LIL. Access to new
technologies, optimised sourc-
ing of components and tooling,
industrial automation, and
scouting for new partnerships
would be the four main respon-
sibilities of the China office.

“We have already done some
level of cooperation with four
Chinese companies, which we
will announce to the stock
market sooner or later. They are
all tier-1 large auto component
manufacturers. They would pro-
vide uswith new technologies —
mostly related to interiors of
automobiles — which are cur-
rently unavailable or unheard of
in India. We are also loo. for
new technologies that can be
integrated with our existing

2

r

€€1 UNDERSTAND THE
WHOLE GEOPOLITICAL
ASPECT WITH CHINA. S0,
THERE IS A DEPENDENCE.
I THINK IT WILL CONTINUE
TOBESO.BUT,WE
SHOULD BE MINDFUL

' THAT WE ARE NOT

OVERLY DEPENDENT
ON T

- Anmol Jain, MD of LATL and joint MD of LIL

product portfolio,” he said.

. Withthese four Chinese com-
panies, the plan is to begin with
“technical collaboration”, after
which LATL will evaluate howto
deepen these partnerships, he
said. Proofs of concept have
already been created ina couple

-of cases, and initial discussions

with automakers have taken
place on potential use of the
products emerging from these
collaborations, However, the col-
laborations will formally pro-
ceed only after the China office
becomes operational.

“We feel that China will add a
lotofvaluetous. Ifyoulookat pre-
miumisation or the safety fea-
turesof Chinese vehicles, they are
way more advanced,” he stated.

Jain mentioned that the
company currently imports a
significant amount of elec-
tronics, with alarge part coming
from ChinaandSoutheast Asian
countries. As relatipns between

India and China have not been

smoothduringthelast fewyears, '

LATLs imports have been

impacted. Howevet, it hasbeen, |

able to mitigate those risks by
developing alternative supply

.chains or through deeper local-
isation of some of the compo- 1

nents, he mentioned. :

“Tunderstand the whole geo- * ‘

political aspect with China. So,
there is a dependence. I think it
will continue to be so. But, we
should be mindful that we arenot
overlydependentonit,” headded.
Talking about the company’s
revenue growth expectations,
Jain said: “The revenue of the
Lumax group (LIL and LATL put
together) this year should be
upwards of$1-1.2billion, whichis
anywhere about 9,000 crore.”
“In LATL, we would like to
grow ata20 per cent compound
annual growth rate (CAGR).
LATL will have atotal revenue of -
about 34,500 crore in FY26, and
if e continue to grow at 20 per -
cent— in organicas well as inor-
ganic manner — this itself
should take me to around

¥15,000-0dd crore mark by 2030-
31,” Jain noted. LIL would also
continue to grow with at least 15 |
per cent CAGR, based on the |
volume growth and rising con- j
tent per vehicle. So, accordingto
Jain, it should reach around 1
10,000 crore mark by 2030-31.
“So, I envisage the Lumax
group to be between ¥20,000
crore and ¥25,000 crore annual |
revenue in the next five-six
years, more than doubling the
currentsize,” he stated, ¢
Jain mentionedthatinIndia,
whether it is four-wheeler

makers or two-wheeler makers, ,

they are currently focused on

three main themes: light- ;

weighting(makingvehicleswith
lesser weight), premiumisation,
and safety.

More on business-standard.com 1
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to dealers expect positive sales |

over next three months: FADA

KEY FACTORS.

o=
S Ronendra Singh
New Delhi

India’s auto retail sales over

the next three months re-

main firmly positive, suppor-
ted by sustained momentum
from GST 2.0 tax rationalisa-
tion, strong enquiry pipeline

and improving rural eco-

nomic indicators, as 74 per
cent of auto dealers expect
growth, underscoring broad-
based confidence across seg-

ments, the Federation of -

Automobile Dealers, Associ-
ations (FADA) said on

| Monday.

!

It added that expected
price increases in January,
new model launches for 2026
and marriage season demand
are set to-drive conversions,
while crop realisation liquid-
ity is expected to reinforce
retail traction across the
country. The government’s
‘One Nation, One Tax’ and
“Viksit Bharat 2047” mobility
vision continue  to

- strengthen affordability and

expand vehicle penetration

¥

1T
|
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in emerging markets, it said.
In terms of monthly retail
sales, FADA shared that the
passenger vehicle sales grew
around 20 per cent year on

year to 3,94,152 umits in
- November compared with

3,29,253 units in November
2024, However, two-wheeler
sales declined 3 per cent to
25,46,184 units (26,27,617).

FESTIVAL BUYING

“Two-wheelers, while re-

portingamodest 3.1 per cent

decline, must be viewed in :

context. A significant retail
shift occurred due to festival
buyingin October, combined

A rcnie® e ot hea sy vt gt R

“ferred  models.

. with deléyed Crop payments

and uneven supply of pre-
Encour-
agingly, dealers continue to
report strong walk-ins linked
to GST ' sentiment and
healthy marriage season de-
mand,” CS Vigneshwar,
President, FADA, said while
sharing the monthly data.
November defied the con-
ventional post-festival slow-
down, delivering a resilient

performance despite an un-
- usually - high comparative

base, he said. 3
“Traditionally, auto retail

eases in the month following

the festival cycle; however,

- eshwaradded. Al

GST 2.0, enquiry p‘.}ipéliﬂn‘e, better rural economic indicators to aid growth

— this year, most festival regis-
Racmga-‘h‘ead' S : ; . trations were completed in
All-ndia vehicle retaildata for November 2025 (in units) Qctober . itself,  unlike

- o T November 2024, when
— — LN ES e DlioNd Deepavali and Dhanteras fell
Passenger vehicles 394152 19.71 towards the end of October
_Two-wheelers 2627617 2546180  -3.1 2024, and ‘vehicle registra-

' Three-wheelers 108317 1,33,951 2367 tions happened in November
Commercial vehicles. 79,152 94935 20 2024 which lifted volumes

significantly,” he explained.
Tractor 80,507 1,26,033 56.55 Three-wheeler sales grew
Total 32,31,526 33,008322 214 around 24 per cent to
Source: FADA ' +1,33,951 units in November

(1,08,317). Similarly, com-
mercial vehicle sales grew 20
per cent to 94,935 units
(79,152). The grand total
sales of all vehicle categories
grew 2.14 per cent to
33,00,832 uniits (32,31,52).
“GST rate cuts coupled
with original equipment
manufacturer and dealer re-
tail offers continued pulling
customers ~to showrooms,
enabling sustained footfalls
beyond the festival period.
Price reductions across cat-
egories, which ignited strong |
buying in October, contin-
ued to support conversio;
in November as well,” Vign- &

T
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"Daimler India reinforces commitment tc to mtemty
tonne BharatBenz bus

'mobility by launchmg 19.5

Our Bureau
Chennai

Daimler India Commercial
Vehicles (DICV), a wholly-
owned subsidiary of Daimler
Truck AG, on Monday
launched the BB1924, the
upgraded heavy-duty bus de-
signed specifically for India’s
rapidly-expanding  intercity
passenger transport
segment.

With 'a gross 'vehicle
weight (GVW) of 19,500 kg
(19.5T), the BB1924 ad-
dresses the critical needs of
intercity bus operators‘'who
are seeking higher payload
capacity, lower operating
costs and enhanced passen-
ger comfort to capitalise on

5

the country’s growing travel
demand. With the country’s
bus market valued at $51 bil-
lion and expanding at 6 per
cent CAGR through 2030,
the new chassis positions
BharatBenz to capture a lar-
ger share of the premium in-
tercity segment.
Commenting ~ the
launch, Andamur.hu Poh-

R SRR S

nusamy, Head of Bus Bus:— :

ness, DICYV, said field trials
with leadjng— operators
across routes such as Mum-
bai-Pune, Delhi-Jaipur and
Chennai-Bengaluru had
demonstrated_. significant re-

.duction in the total cost of

ownership compared:to ex-

isting solutions.

HIGHERREVENUE )
Earlier, the capacity was
18.5T, and now it has in-
creased to 19.5T. This allows
them to accommodate more
parcel luggage. With an addi-
tional one tonne of parcel
load, they can earn more —

both from pargel shipments }

#

and passenger seating —
leadmgtoh;gher,ov lrev--
ee said. aiompgngrc?éimal
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The BB1924 will be avail-
able across BharatBenz’s ex-
tensive network of 398 au-
thorised touchpoints across
India, ensuring convenient
access and pan-India deliv-

erysupport.
To make acquisition seam-
less, = BharatBenz = has

partnered with 15+ leading
banks and NBFCs, offering
financing with interest rates
starting at 8.5 per cent per
annum and EMI tenures up
to fiveyears, said the release.
Built on BharatBenz’s 92
per cent localised supply

_chain, the chassis delivers
»s_upenon_: coSt  competitive-

ness and parts availability,
sald the release.
ﬁhe price of the vehicle -

yvasmot disclosed.
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China Carmakers
Miss End-of-Year
‘Rush with Rare
Drop in Sales

Retail car sales fell 8% in
Novto21million units, = |
drivenby a22%dropin = |
sales of gasoline models

Bloomberg

; CarsalésinChmafé]lforasecong ]
month — a rare decline i
usually the busiest time of eye-

ar—asautomakers’ dlsceunts fa-

- iledtomakeupforthe end of atra-
de-in subsidy that had underpin-
ned the market.

 Retail vehicle sales fell about 8 %
to 2.1 million units in November,

; ingtodata publ!shedbyﬁme
Chma Passenger Car Association

“onMonday. That’s mainly due toa

~ 22% slump in sales of gasoline

- cars, with new-energy vehicle sa,
lesrising4.2% for themonth.

“This is a relatively rare situa~
tion,” saug Cui Dongshu, the as-

~ sociation’s secretary general,
 “Usually the trend at the end of |
the year is that the car market
should get stronger and stronger

- from October. But

5 sales in \

i tpescalmgback or u-,f~.
~1speﬁsinn * trade-in subsi § 2
- which gave consumers up

- 20, ($2,800) to scrapan:ol
' der car oranewfuelefﬁcientve-
1 hiale, imany locations,

 Meanwhile in the EV market,
- r&thanad;ggmrgﬁm%
0 Orp..

1all boos "f'to :nalea. amm;lun 1a
: ) t@%g m esmws«
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'](Brakes India buys 10% stake ln Japan’s  +

TBK through primary capital infusion

Our Bureau
Chennai

Brakes India, the Chennai-
based supplier of braking
systems and ferrous cast-
ings, catering to passenger,
commercial vehicles and
tractors, and Japan’s TBK Co
have signed a capital and
business alliance agreement.
| With this, Brakes India, a

TSF Group Company, ac-

quires 10 per cent sharehold-
ingin TBK through aprimary

capital infusion, says a
statement. ]
- This paves the way to

leverage the strength of both

the companies for commer-
cial vehicle braking and cre-
ate enhanced value for cus-
tomers, says arelease.

This opportunity intro-

‘duces Brakes India’s existing

' NEW OPPORTUNITIES

hydraulic and - pneumatic’

- products into new export
- markets. It also opens aven-
~ues to extend the comple-

mentary product portfolio of
TBK in the Indian domestic
market. :

“Both companies will jointly

" create  high value-added

EX?!.QRING AVENUES. Kzoru Ogata, President
TBK, with Sriram Viji, MD of Brakes India

= 4

&CEO -

products and solutions for

Tespective markets,” said
* Kaoru Ogata, President and .
CEO,TBK. A

“Brakes India has accessto

- TBK’s line-up of products for

the Indian market and will
offer Brakes India’s products

2 to new customers outside of
India,” said Sriram Viji, Man-

aging Director, Brakes India.

o
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PVs, two- and thre e
see hlghest—ever salesin Nov

ON THE FAST LANE. Festival demand govt’s GST 2.0 reforms key ¢ drlvers- SIAM
 dustry is optimistic that the

aT—
S Ronendra Singh
New Delhi

Domestic passenger vehicle
(PV) dispatches from ori-
ginal equipment manufac-
turers (OEMs) to dealers
grew 19 per cent year-on-
year (y-0-y) in November,
reaching 4,12,405 units com-
pared to 3,47,522 units in the
corresponding month last
year.

According to monthly
sales data issued by the Soci-
ety of Indian Automobile
Manufacturers (SIAM), do-
mestic total two-wheeler
dispatches also grew by more
than 21 per cent y-0-y to

.19,44,475 units during the

month against = 16,04,749
units in November 2024.
Motorcycle  dispatches
grew 17.5 per cent y-0-y to
11,63,751 units in. Novem-
ber, compared to 9,90,Z4ﬁ
units in the same mogth last

Vehicle dispatches to

dealers

‘Segment/ sub-segment “Nov-25 N ~ % Char
Total passenger vehicles 4,12,405 3 47,522 187

- Total three-wheelers 71,999 /59,350  21.3
Scooter 7,35,753 . 5,68,580.  29.4
Motorcycle 11,63,751 9,90,246  17.5
Total two-wheelers 19,44,475  16,04,749 212
Grand total of all categons 24,28,819 20,11,621 - 20.7
Source: SIAM e S e

year. Similarly, scooter sales w1th the sales momentum in

to dealers grew 29.4 per cent

y-0-y to ‘7,35,753 units last

month,  compared .. to

5,68,580 units in November
2024, In the three-wheeler

segment, total domestic

sales grew 21.3 per centy-o-y
to 71,999 units in November,
compared to 59,350 units in
the corrcspondmg monrh

g ,
‘ mand and support from the

ment’s ~pmgresslve
dian

November 2025. Passenger
vehicles, two-wheelers. and
three-wheelers: marked the

g Menon, »Dlrector General
SIAM. ; g

“'ro:rAL SALES

. The grand" total of sales

-across .segments = grew
around 21 ‘per cent to

24,28,879 unitsin November
th:s year, compared. ' to
120,11,621 ‘units in the same

| oo Ty, e

4 ketsem:xmentswﬂl continue
~ this growth trajectory well

hlghest*ever salesin Novem-

ber in 2025,” said Rar]esh‘ °3,62,157 units in the corres-

continued supportive policy
reforms and improved mar-

into 2026,” Menon added.

EXPORTS RISE

In terms of exports, total PV
exports grew 40 per cent y-
0y to 84,646 units during
the month compared to
60,553 units in November

' last year. Total two—wheeler

exports also grew 30 per cent. i

y-0-y to 471,012 units in |

November, compared to |
ponding month last year. Ex-
port of three-wheelers grew |
96.3 per cent y-0-y1046,013
uni "agamst23439umtsm

;es< of ve’hlcles
per oent» Y to | |
,869 U f_ mthe
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of totalsa;es,

nine rrllonths of 2025, S&P said.
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uropean car cc')”s hitas China's realty slump
leaves many with no appetite for high-end cars

China’s Luxury Car Sales
Skid as Customers Opt for
Local Affordable Brands

AP

Hong Kong: Chinesedemandfor
foreign luxury cars is waning as
customers opt for more affordab-
le: Chinese brand models, often
sold at big discounts, catering to
their taste for fancy electronics
and comfort.

That is‘bad news for European
carmakers like Porsche, Aston
Martin,. Mercedes-Benz = and
BMW that haveilong dominated
the upper reaches of the world's
largestautomarket, ., .

A prolonged property down-
turn in China has left many. con-
sumers with littleappetite for big
purchases. Meanwhile, the well-
_to-do becoming increasingly
" 'shy about publicly displaying
their wealth, said Paul Gong,

UBS tbead of China.
Many carhuyers har been swa-
yuan ,830) tra-
offered )y the Chi-
nent fon’purchasmg

electmc and plug-in hybrid vehi-

and
those cars are mostly Chlnese
Go: ﬂaid [
owing e@enomi growf.h is—
s key driver beh 1

corpora-'
sat S&P
gs referrmg to a
ttyplcallycountscaf-‘

rcedes-Benz

premlum carsales i

ally priced ab
(%%ﬂ), more than doubled bet-
017 and '2023*M“ébout 15%
S&P said. g
W reversing, The'
?salesfell*w,
in the first

sales have slo-

dsat cheayerprme:'
vehiclas ana

premium na mment,” Yuan sald.

f: ble evon in thof-;;‘f

PREMIUM CAR SHARE

Marketshareof
premium car salesin
China, priced above

-$42,400,morethan

doubled between 2017
and 2023, S&P‘Said ‘

“That’s why these foreign brands
are: gradually losing momen-
tum.” The Chinese brands’ share
of passenger car sales climbed to
almost 70% in the first 11 months
of this year, according to China
Association of Automobile Ma-
nufacturers. Itreported that Ger-
man brands helda 12% share, Ja-
panese brands around 10% and
USbrandsnearly 6%.

BYD already has overtaken

. 'Volkswagen as the biggest car

sellerin China in recent years:

. BYD is so far the best selling car

brand thisyearin Chinafor “new
energy vehieles;,” which include
‘electric vehicles and hybrids; ac-

cet share:of « cording to the'China Passenger
China, usu- Car Association. BYD had cut
bove 300,000 yuan ' prices of itselectric and plug-in

‘hybrid models by up to 84%, put-
‘ting pressureon ma’uorrivals like
‘Geely and Leapmotor.
‘Mercedes-Benz's sales by units
+in China fell27% from a year ear-

‘lier in the July-September quar-

ter,accordingtoitslatestearning
report. The number of BMWs

- and its subsidiary-brand Minis
" soldinChinadmppedn.2%year~

on-year in the first nine months
of 2025 Porsche and Aston Mar-
tin also cited pressure from wea-
kerdemand in China, s
Italian luxury carmaker Ferra:
ri réparted a 18% year-on-year
drop in car shipments to main-
land China, Hong Kong and Tai-
‘in January-September. It
1e only region where sales
decling ddu&*lnuthat tune :

D

|
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Trade barriers,
soft overseas
markets leave
little room

to manoeuvre

RAM PRASAD SAHU
Mumbai, 14 December

wnoﬁwomwﬁasuaﬂm (auto)
component  makers that
draw a majority of their
revenue from key overseas
markets are likely to face
| pressure EE& ntEE

Bharat Forge, Samvard-
hana Motherson Interna-
tional (Samil), 'Sona BLW
Precision Forgings (Sona
Comstar), and Balkrishna
Industries are expected to
bear the brunt, as at least
55'per cent of their revenue
comes from global markets.

Theiraverage retum over
the past six months and one
year stands at 4.5 per cent
and' minus 6 per cent,

Business Standard, 15 December 2025
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et

respectively, compared with
gains of 19 per cent and
17 per cent for the Nifty Auto
index overthe same petiods.

Most global passenger
vehicle (PV) manufacturers
expect revenue and volume
growth in calendar year (CY)
2025 to be flat or lower

Auto parts m:Eu__m_.m Spin out on foreign _.emm_m

& Global growth hitsa hairpin: Torque slips as tariffs bite

than in CY 2024. The outlook
forheavytrucks, particularly
in North America, is
more downbeat.

During the July-Septem-
ber quarter, retail sales of
North Ametican Class 8
trucks fell 20 per cent year-
on-year (Y-o0-Y). In contrast,

mmaoq brakes squeal as overseas twists test near-term earnings

“and a worsening supply-

Sector Current  One-year  2025-26E Y- 2025-26E 2026-27E
drivers pricc  return PAT changein P[E(Y) P/E(X)
(Xfshare) (%) ° (Xcrore) PAT (%) 7

Sona BLW Precision :

Fovaitgs 492 2.5 672 83 4560 33
Samvardhana Motherson 121 103 3960 41 3205 T2B9°
Bharat Forge 1426 54 1386 . . -61 533! 403
Balkrishna Industries 2348 -16.4 1529 -76 2081 s

E: Estimates; PAT: Profit after tax; P/E (x): Price-to- earnings (ratio)

Source: m_ooacma

. sales of heavy commercial

vehicles (CVs)in Europe rose
Spercent Y-o0-Y.
Leading truck makers

® ' such as Volvo, Daimler, and

Paccar expect CY 2025 to

¥ end weakly, with projected

declines of up to 19 per cent
in North America and 14 per
cent in the European Union
(EU). CY 2026 is expected to
deliver mixed results: abouta
6 per cent contraction in
North America, offset by
2 per centgrowth in the EUL
Nuvama Institutional
Equities says the EU
truck  market

remains

replacement-led, with
defence spendinglikelytolift
demand from CY 2026
onwards. By contrast, the
North American long-haul
freight downturn continues,
driven by lower volumes and
customer caution around US
Environmental Protection
Agency CY 2027 norms,
Several brokerages expect
weakness in the North
American auto segments.
Light-vehicle demand is
likely to soften due to tariff-
driven price inflation, high
borrowing costs, and a reset
inelectric vehicle demand.

RS

.. Slowing global PV growth,

On the CV side, Class 8
trucks remain in a down-
cycle, weighed downby weak
freight activity, elevated
inventories, and a thin order
book for CY 2026, saysK
Securities. Demand
off-highway equipm

likely to stay subdued as

contractors absorb excess

fleet' capacity, while farm V
machinery faces pressure
amid poor sentiment and.

1 SO

nmsnnagoon&nouw.?
Elara Securities
thecautioustone, poin
guarded demand com I
tary from global autom:

_large overseas

| rating on wuﬁmnmdﬁmumm?
- Samil, w:nw@&ﬁ%%

. Comstar, and | wrwﬁnmonmn.H

ﬁoﬂwsa B_._n ;n»?.:
chainenvironment. =
Given  this usnzng,x
most brokerages remain -
negative on companies with

Kotak has maintaineda ‘sell’

‘onSonaComstar. =~ '«
~Elara, too, - gﬁ
,B:no._m on .

shrinking . profit ls
for w:BEmwmnm in QH_MMP ;
market-share pressure on
ummunwﬁnﬁagﬁomgi
mngﬁﬁﬁgﬁﬁg
ﬂ&mF op ‘Samil. mdn Sona -




ELECTRIC VEHICLES
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Source: olympics.coft, esprcricinfo, wplt20

|
T E Raja Simhan

Chennal

Registrations  of  four-
wheeler electric vehicles
(EVs) declined in November
after a robust festival season
spike in October.

Registrations declined by
23 per cent month-on-
month (m-o-m) in Novem-
ber, as per Vahan data col-
lated at 10 am on December

*1. The total number of EV re-
gistrations in  November
stood at 14,327 units, as
against 18,559 units in Octo-
ber, and 9,166 units in
November 2024.

Tata Motors (manufactur-
ers of Nexon, Punch and Ti-
ago models) continues to be
the top OEM with a 41 per

ed-wheeler registrations fall in November

PSR e g .TH .
SR E 4 M A

cent market share, up from
40 per cent in October. The

- two other major OEMs —

JSW MG (Windsor and
Comet) and Mahindra Elec-
tric (XUV400 EV, XUV Ye,
and BE 6) — saw a marginal
decline in their market share.

Vietnam’s Vinfast, a re-
cententrantinthe Indian EV
market, saw registration for
Vinfast Auto (VF 7 and VF 6)
more than double to. 287
units in November (135). Kia

- Sealion 7), and BMW (iX, i4,

(EV6 and EV9 models), BYD
India (Atto3, eMax7, Seal and

iX3, i3 and i3s) saw a decline -

in registrations, per Vahan.
Anuj Sethi, Senior Dir-
ector, Crisil Ratings, saidthe
increase in EV sales in Octo-. |
ber (over September) was |
driven by festival demand.
However, post the festive
season, sales slowed due to.
continued discounts on ICE =
PVs and a shortage of ra
earth magnets, Wwhich ]
fected EV PV production..
“The reduction in tax
rates along with additional
discounts by OEMs mb00§t~ 33
ICE PV sales, has widened
the price gap between entry-
level EVs and ICE PVs from

26 to 40 per cent, favouri
ICE PV sales,”hesaid.
17*




3 EZ A sales stumble in November' i

Hetb knocks Ola Electric out of top 4

Business Standard, 1 December 2025

. SURAJEET DAS GUPTA

New Delhi, 30 November

After record festival season salesin October,
electric two-wheeler registrations skid 21

T global brands entering the market. They
face stiff resistance from domestic players,

.- who themselves are seeing rapid churniin

their rankings. November registrations
were also lower than the 116,437 vehicles
registered in the same month last year.
Once the marketleader, Ola Electricsaw
registrations fall belowthe 10,000-a-month
mark, down to 8,254 units, almost half of
what it posted in October, according to Vah-
an data. Asaresult, its market share alsosl-
ippedbelowdouble digitstojust7.4 per cent.
In November, Hero Motocorp has
pushed Ola down to the fifth place in the
' market-sharerankings. Despiteaslowstart,
i Hero has overtaken Ola to take the fourth
position behind only TVS Motor Company,
Bajaj Auto, and Ather Energy, in which it
holdsa roughly 30 per cent stake.

Hero's cautious electric vehicle (EV) stt-
ategy — building its Vida brand while back-
ing Ather — appears to be paying off. Based
on Vahan data, Hero registered 11,795 Vida

S e R

per centto 110,761 units in November, even’
as a new phase of competition begins with:

electric scootets (e-scooters) in November,
givingitamarket share of 10.6 per cent. Tog-
ether, Atherand Hero registered 31,814 units,
and command nearly 29 per cent of the
market—ahead of Bajaj (25,086) and justshy
of TVS (29,756), which remains the leadet.
Global players continue to struggle.
Honda Motorcycle & Scooter India, the
first Japanese brand to enter the EV space,
has had a patchy launch despite expecta-
tions thatit would disrupt the segment as it
oncedid withthe Activa. Since launchingiits
EVs in February, Honda has registered just
3,177 scooters, peaking at 411 units in June.
In November, only379 units were registered.
‘Yamaha, which has also announced its

B B

Power wheels

Registration of electric2W ason November 30

Company. - Novregistrations: i %share . .

TVS Motor-Company’ ‘29756  26.86
Bajaj Auto 25086 : 22, ;

AtherEnergy. . . 20019

Hero MotoCorp 1,795

0la Flectfiercs S5 2 18545 340

Greaves 5,692

Honda Motorcycle & Scooter 379

Source: Va r?“"

EV entry, is taking a different approach -
investing around $40 million in River :
Mobilityaspart of itsSeries B round in2024.
The two are co-developing an e-scooter for
India and overseas markets, with produc-
tionscheduled at River Mobility’s plant.

Bengaluru-based River Mobility has
already sold 13,125 scooters smceJ i
After building its presence in the: it‘
has recently entered North India witha
Delhi outlet and aims to reach 80 tetail
stores by the end of the financial year.

Suzuki ispreparingto launchits e-Access |
scooter, offering a 95-kilometre range and a.

51.2-volt battery. Production began in May,
butalaunch dateis yet to be announced.
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Tesla sYettoHavean
Electric Startinindia

FUTURE ROAD MAPBMW & Merc lead the luxury EV
race, while US co grapples with structural issues

Sharmistha Mukherjee
& Shally SethMohile

New Delhi | Mumbai: Tesla’s:

long-awaited entry into India’s lux-
ury EV market is off to a quiet
start, with the American carmaker
delivering fewer than 50 vehicles in
November—far behind the luxury
marquessuchBMW and Mercedes.

BMW's iX1,has quickly become

one of the country’s best-selling

electric luxury models. Industry
estimates show BMW India sold
around 2,500 EVs between January
and October 2025, with the iX1 alo-
ne contributing roughly 1,500
units. While BMW dominates the
accessible end of the luxury EV
market, Mercedes-Benz is building
momentum at the top-tier; even as
Tesla works to scale up after star-
tingdeliveries in September.

India’s broader electric-car mar-
ket is also accelerating, growing
57% to over 150,000 units in the first
11monthsof 2025asbetter charging
coverage and more models encou-
rage buyers to shift to battery-po-
wered vehicles, according to go-
vernment's Vahan data.

Much of thisvolumecomesfrom
mass-market players such as Tata
Motors and JSW MG Motor India
whose pricing and product pipeli-
nes are normalising EV adoption.
Combined with state incentives
and lower running costs, these
factors are helping EVs move into
the mainstream, creating a
stronger base for premium
brands to expand.

Hardeep Singh Brar, president
and CEO of BMW Group India, sa-
id EVs now account for nearly one-
fifth of the company’s total sales.
“We are seeing very good adoption
of electric cars among our custo-

mers. There is no range anxiety
among customers in the luxury

segment, because the range is
much higher than vehicles in the
mass market. For a model like iX1,
we are seeing nearly 60% of our sa-
les coming in from the electric ver-
sion. Inthe i7 too, the ratio between
electric and internal combustion
engine versions is 50:50.”

He added that EVs make strong
economic sense for urban commu-
tes. “For customers lookingat a ve-
hiclefordaily commute within citi-
es, electric vehicles make a lot of
sense given lower running costs.
We are seeing a lot of interest
among our buyers and expect 30%
of our sales to.come in from BEVs
inthe nexttwo years.”

Tesla is still shaping its presence.
Executives at Tesla Iidia said the
initial response to the Model Y has
been encouraging, and the compa-
ny is building an ecosystem to sup-
port higher volumes. “The future
roadmap will be to have a charging
infrastructure to cover all major ci-
ties. We always build our infrast-
ructure around the lifestyle of o
customers, where they eat, whel
they work, wherethey gofor%ﬁ
tions," said Sharad Agarwal,
ral manager at Tesla India.
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| TVS Motor overtakes
Bajaj Autoin EV2ZW
registrations in Nov

. Mixed trend
Company’ " Nov25.  Market  Oct-25° Market
: share (%) share (%). .

TVS Motor Company 29,751 26.12 29,656  20.59

Bajaj Auto 25074 22.02 31,387 21.80
Ather Energy 20,018 1758 28,405 19.73
~'"Hero Motocorp 11,795 *  10.36 16,001 11.11
Ola Electric Technologies ' 8,254 7.25 . 16,049 <11.14

. Greaves Electric Mobility 5,692 5.00 7,632 5.30

- E==m > i
T E Raja Simhan
Chennai

TVS Motor Company, ‘the
Chennai-based two-wheeler

auto major, has overtaken its
main competitor Bajaj Auto

I"in' '~ two-wheeler . electric

vehicle . (EV2W) registra- .

tions (pure EV and battery-
i operated vehicle) in Novem-
‘ber. TVS (iQube) also sub-
stantially = increased _ its
market share in' November
while Ola Electric saw a
" steep fall, according to Vahan
dataasof4.30 pmon Sunday.
TVS recorded 29,751 re-
gistrations in  November
with a market share of 26.12
per cent against 29,656 in
October with 20.59.per cent.
TVS was ahead of Bajaj
(Chetak) with a difference of
4,677-units in the month.
Interestingly, in Novem-
‘ber 2025, among the top five
companies, TVS was the only
one to show a positive
' month-on-month growth.
Ola’s volume in Novem-
ber dropped by nearly half to
8,254 units against 16,049 in
October. Its market share in
November declined to 7.25
per cent against-11,14 per
cent in October.
Overall, EV' two-wheeler
 registrations declined 21 per
cent m-o-m in November as
demand slowed after Octo-
ber’s robust festival season
| sales. However, the demand
ig likely to pickup in Decem-
ber, industry sources said.
From January 1, 2025, to
November 30, t

total num-

Source: Data from Vahan portal as at 4.30 pm on November 30 ,

Business Line, 1 December 2025
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ber of EV2W registrations |

stood ~at 2,76,859 against

1,97,053, an increase of 41

per centy-o-y, data show.
Anuj Sethi, Senior Dir-

ector, Crisil Ratings, speak- |

ing on the November 2WEV
data, said effective Septem-
ber 22, GST reforms saw

{

rates revised on internal |

combustion engines (ICE),

including petrol two-wheel-

ers under 350cc from 28 per
cent to 18 per cent. The rate
‘on EV two-wheelers (E2Ws)
continued to attract 5 per
cent'GST. ¥ '
PRICE GAP

This increased the price gap
between the two, making

' EV2Ws relatively less cost-

attractive, though the cost-
ing over lifetime still works
in favour of E2Ws. However,
due to the festival season, in
the month of October 2025,
EV2W sales grew by 37 per
centover September 2025,as.
per Vahan portaldata.
However, short-term
volatility in demand was wit-
nessed in November 2025,

when EV2W sales fell 20-22 -

per cent over October 2025,
which was also a month of

‘high base.
Besides, some original
equipment manufacturers

. had to reduce production of
EV2Ws in November 2025
due to a shortage of rare
earth magnets, which ulti-
matelyimpacted sale.

This may continue in the
next 1-2 months until supply
chain disturbances are ad-
dressed, said Sethi, ,
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SOMINIDAS :
Mu"ﬁhL3’Deoember §.28 598
lia’s ecnietgp-wheeler (e2W) market oon-f"
mmadvﬁmmonmmzs,mﬂlcumu-
lative registrations crossing 1.18 million units
between January and November, up from 1.07
million units during the same period last year.
InNovember, wasathree percentyear-

on-year (Y-0-Y) decline in registrations after
October’s festival rush. On a month-on-month
(M-0-M)basis, the fall was sharperat 17 per cent.

Cumulatively, the first 11 months have seen
210 per cent growth in volumes, and analysts 3¢
expect the calendar year to end with around
8-10 per cent growth.

Anurag Singh, advisor at Primus Partners,
pointed out that production constraints related
torare earth magnet shortage have affected the
industry for a few months, And, it conﬁnues tox‘ 4
dent production numbers.

‘Moreover,asla.rgerplayerslikeOlahavenot :
done adequate volumes in the recent months
owing to multiple factors, that has dragged

down the overall industry volumes,” he saigg:;é
l According to him, although there arelearly -
| adoptersofelectric vehicles (EVs), thereisstilla
| larger preference for internal combustion
engine (ICE) vehicles. Eopnn. 0.

Data from the Vahan portal, as of Decembet’

1, shows clear dominance by legacy original
equipment manufacturers (OEMs) during the R
11-month period, even as newer players saw hlgh&ct monthlyvolume recordedl‘hisyear
sharpshifts inmomentum. TVS led the month with 30,309 units,

Final Vahan data is being collated, and the latingto around 26 percent marketshare.
numbers may slightly change. followed with 25,526 units, while AIherE y

TVS Motor emerged the market leader for ranked third with 20,323 registrations.
January-November, registering 272,874 e2Ws, In a significant development, Hem
the highest among all manufacturers, Corp’s Vida brand surged to fourth
, The company also topped monthly salesin  November, registering 12,199 units
November. Bajaj Autoretained the second posis * lp%ectncformeﬁmﬁmem mo
J tlon,numulaﬁve!y.withzsomwnltsregmemgfmém itsin

in the first 11 months of the year. It - ber, marking'a 71 per cent
forced the growing strength of its Cheta'k -led 29,322 unitssoldinN g
electricportfolio. Despite the weak N

. Among newer-age EV specialists, OlnEIecr ‘?nWtostgy me
tric held on to third place ona cumulative basis, cumulatlvehulam
wlthlgo.ossreglsmtionsbetweenJmua:yand “period; Howe
November, although the gap with competitors - intensifying comp:
narrowed significantly. Ather Energy followed = players, Overall,
closely with 183,163 units, leavinga difference of undammma
lustlmnmopvehlclesbetweenﬂletwow&w‘ :

end of November, Teadin |
' November data h!ghljghted a le | Ni

reshuffling in monthly rankings, Total ‘m
mm:::m::mmum.ummm-

e

(em;
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. Ola_Electrit’s two-wheeler
 sales drasti| _gone
" down over 'ﬂlé‘la‘stcglge_}gr‘gar,
- while those of 'TVS' Motor,
 Bajaj Auto and Acher Energy

- have grown. Year to date

 (YTD) this fiscal, TVS s in
 the lead with 1,99,689 units,
 followed by Bajaj Auto
~ (1,72,554 units) and Ather
- (42,749 units).
: _-,Obfa"s sales numbers de-
- clined to 1,33,521 units as
o against 2,23;725 units in the
- _sameperiod in FY25.

_ Thisshas led to the fall in

10 153 per cent during the

| SECTOR PERFORMANCE
gistered a growth of 13.5 per

2 fﬁe‘ftompanfs market share -

FUSED. i“ :alctnc -wheeler segment posted a 2.6%

/Ola Electric’s sales drop; market share
- of TVS, Bajaj Auto, Ather sces

growth

> §be
A3

s

decline in November 2025, stated a report reuters

cent year on year to 8,74,786
units (7,70,236 units), stated
thereport. ' :

The report added that
though some of the indi-
vidual original equipment
manufacturers like TVS Mo-

. tor Company, Hero Moto-

Corp and Ather reported sig-
nificant growth in their sales
in November, as' compared
with the same month last
year, the overall industry de-
clined 2.6 per cent in sales.
“The electric two-wheeler
segment posted a 2.6 per

cent decline in November
2025, Hero MotoCorp ‘de-
livered a strong 62.5 per cent
jump, while Ather Energy
maintained a robust 56.9 per

! cent growth supported by

multiple launches across
price-points,” it said.

* TVS Motor sales grew 11
per cent as rare-earth supply
normalised, whereas - Bajaj
Auto recorded a 3.3 per cent
decline, it said. “EV produc-
tion normalised after earlier
disruptions from rare-earth
magnet shortages,” it added.

aled
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VinFast to pump
TN plant to expand EV line-up

Our Bureau
Chennal

As part of the second bhase

commitment, Vietnamese
auto-maker VinFast is set to
invest $500 million in
Thoothukudi  to  develop
dedicated ‘workshops and
production lines for electric
‘buses and e-scooters, cover-
ing  manufacturing, as-
sembly, testing and related
operations, . the company
said. . .

VinFast will get an addi-
tional 500 acres adjacent to
\its Thoothukudi plant to ex-
pand the product portfolio
from electric cars toe-buses
and e-scooters, as also to de-
velop ~charging infrastruc-
ture. :

The company signed a
memorandum . of under-
standing (MoU) in Hanoi on
Thursday with . the Tamil
Nadu government, whereby
itwill be allocated the landin
the SIPCOT Industrial Park
in Thoothukudi to support
the development of the com-
pany’s existing facility.

INFRA SUPPORT

Besides land, the Tamil Nadu
government will provide
support in securing required
permits and with essential

“of its $2 billion investment

L O ‘ y

GREEN DRIVE. Pham Sanh C

hau (left), Vingroup Asia CEO,

%500 m more in

s

‘and Prabakaran Andi Saravanan, Associate Vice-President,
Guidance Tamil Nadu, after signing the MoU in Hanoi

infrastructure, such as elec-
tricity, water, access roads,
drainage = and  waste
management.

For VinFast’s proposed
$500 million investment, the

State government: will offer’

all applicable incentives, fin-
ancial support measures and
statutory exemptions in ac-
cordance with the State’s
regulations and policies.
The « existing 400-acre
Thoothukudi facility has an
initial annual capacity to
produce - 50,000  electric
vehicles and is being expan-
dedto 1.5 lakhunits. .
. Pham Sanh Chau, Vin-
group Asia CEO and VinFast
Asia CEO, said: “The pro-

- posed expansion of the Tamil

Nadu plant will enable us to

broader our I;roduct line up

* in India from electric cars to

electric buses and e-scoot-
ers, allowing us to meet a
wider range of customer
needs. We also expect this
initiative to create new job
opportunities, advance loc- .
alisation and strengthen the
skills of the local workforce.”

GREEN MOBILITY PUSH

Tamil Nadu Industries Min-
ister TRB Rajaa said, “We
welcome VinFast’s next
phase of planned develop-
ment in Tamil Nadu and the
production of e-bus and e-
scooters will generate addi-
tional momentum for the

* green rtation
~ strategy of both Tamil Nadu
and India.”

o)
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GST 2.0 tilts scales towards
ICE; EV penetratlon softens

SOHINI DAS
Mumbai, 8 December

The goods and services tax (GST)
reforms clearly tilted the scales in
favour of internal combustion
engine (ICE) cars whose sales shot
up by 20 per cent year-on-year in
November, even as the electric

.. vehicle penetration ' moderated

acrosssegments, accordingtodata
from Equirus Securities and the
Federation of Automobile Dealers

| Associations (Fada).

While GST on ICE vehicles was

; brought down significantly, for ' *

electric cars it remained at 5 per
cent. Passengervehicle{PV) retail

velumesmmpednearlyzopercent :

on-year in November, supported
by improved affordability, better
model availability and spillover
demand from the festiyal season,

whichhad been partly constrained
earlierdue to supply issues, Equi-
rus said in its latest fuel-wise
monthly retail tracker

On the other hand, electric car
‘penetration came in at 3.7 per cent
in November, well below the pre-
GST rate-cut level of around 5 per
cent, underlining a demand shift
back towards ICE vehicles.

"This trend is especially visible
inthe luxury carsegment,

While luxury battery electric
vehicle(BEV) penetration ishigher
in 2025 compared to 2024, Mer-
cedesBenz India said that overall

industryBEV has declined sharply

ﬁ»mmﬁperoenttolzperoentinﬂle
September-November peﬂdd fol-
lowing GST 2.0, }

‘The decline has sustalned
through these three months, estab-

: --uslﬂngacleartrendthatmetax

SexTRe ?i': the model this year.

 Battle of engln
’ vitl‘l(:i’iﬁéneﬁ'a'h0\'!
- 21%in Nov'25, easing
shghtiy fmm23% in

.

cuts have pushed buyers back to
ICE portfolios.

. Santosh Iyer, managing direc-
tor and chief executive officer of
Mercedes-Benz India, said the
brand has seen astructural shiftin
customer choice since the GST
changes. 7

“Even as the overall BEV pen-
etration for the luxury industry
dropped, Mercedes-Benz has seen
a constant shift towards ICE
vehicles post the GST 20
announcements. Demand for
entry-level GLA forinstance, now
available below T30 lakh for the
firsttime, hassignificantly risen by

"more than 50 per cent in the

September-Novemberzozspenod
compared to pre-GST 20,
Tyersaid.

GLA's average monthly sales
duringSeptember-November2025

« grew by 50 per.cent compared to
the January-August period, with

September and October recording -
- the highest monthly volumes for

i .::'lrizfnu!aiﬁzmr:‘!zu!L-“:ms!=!|;.I==rr!;i!!ml!ﬂ!r;fi!!!(t%ilm!lss:S?e!!suﬁ;:—lrlsym,'iuahz‘m;f:

Iyeradded thatalowertotal cost

; 7 of ownership and. higher resale

value compared with entry luxury
BEVsare drawing customers toICE
models, a trend further accentu-
ated by the recent price correc-
tions. The broader PV market
echoed this sentiment.

CNG penetrationeased to21per
centin November from 23 percent
in October, while mild hybrids
gained share, rising to 6 per cent
from 5§ per cent over the same
period. Electric carsalesstill rose 63
per cent year-on-year to about
14,700 units, but failed to regain

" lost penetration as'ICE demand

accelerated faster. .

ElectricPV penetrationstood at
3.7 per cent remaining below the
pre-GST rate-cut levelofspercent
as demand continues to shift
toward ICE vehicles, Equirus
noted. Among leading OEMs, Tata
Motors’ maxketslmredeclinedto41

percentinNovember2025from 49

percenta year earlier amid rising
competition from JSW MG Motors
and M&M, though the launch of
Harrier EV has helped lift its
market share from 35 per cent in
June2025.

JSW MG Motors, which had
gained strong traction in. FY25
with the Windsor EV, has seen
momentumsofteninFY26, withits
share stabilising near 25 per cent,
Equirus = said. M&M has
added tothe competitive intensity,
increasing its market share from
6 per cent to 20 ‘per ‘cent over
the past year on the back of:its
newBE 6 and XEV 9Elaunches.

More on busln&s;i standard.com
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‘Speeding up units sold
“Jan-Nov'25 Y-o0-Y chg (%)

Categories

Source: Fada Research

SOHINI DAS
Mumbai, 9 December

The electric vehicle (EV) indus-
try crossed the 2 million mark
in registrations till November
for the 2025 calendar year,
driven by growth in the sale of
passenger vehicles (PVs) and
two-wheelers (2W) during the
period, according to data from
the Federation of Automobile
Dealers Associations (Fada).
The PV industry clocked a
77.5 per cent growth, while 2Ws
grew by 9.85 per cent between

| January and November,

This is the first time that

' the EV industry has crossed

the 2 million-mark and that
too in the 11 months of the
year, scoring a 14.29 per cent
year-on-year jump.

Industry watchers say that
this is also the first time that
all four segments — PV, 2Ws,
three-wheelers (3W), and
commercial vehicles (CV) —
have already achieved their
highest-ever annual sales,

PV registrations duringthe
period were 160,894 units, up
77.5 per cent compared to
90,598 units in the same

" growth in volumes by Mahin-
- dra and Mahindra (M&M),

"
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JSW MG Motors, Hyundai

Motor India, as well as market

leader Tata Motors also post-

ing high single-digit growth,
~ With. strong  discounts

) Decermber, the €. its market shae

may touch 180,000
unlu tor the 2025 calendar
pomda 9ﬂ7

uni:o butJSWMOMo
tors nurrowod the gap be-
tween the first and the second
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Motors sold 47,612 units in the
January-November period
this year, compared to 17,936
units in the same period in
2024, a growth of more than
165 per cent.
Analysts expect that a slight
change in the pecking order is
possible in 2026, with mass
market players like Maruti Su-
zukiIndia entering the fray. -
Anurag Singh, advisor, Pri-
mus Partners told Business
Standard that with more op-
tions coming in the sub-315
lakh segment, the EV demand
has grown significantly in 2025.
“With players like Maruti
entering the game with a 5-year
game plan for charging infra .
etc, there may be more traction
in the market. Even Hyundai is
doing well and the Creta has
clicked. Moreover, Tata and
Mahindra too have good line-
ups. So while things are quite
dynamic, one can expect to see
some changes in the pecking
order in'2026,” Singh said.
TaMo has Nexon, Punch,
Harrier, Curvv, Tiago and
Tigor in its portfolio and has
seen its market share plum-
met strongly in 2025 to 39.25

ng percent from 63.5 percent last

year (January-November
period), The Harrier EV is
driving demand for the com~
pany, which saw a 38.3 per cent
Y-0-Y growth in November EV
retall to 6,153 units.

Rival MG Motor saw
share grow 1979
per centin2024to nearly 30 per
cent in 2025, much to the credit
of the Windsor EV. It expanded
its EV oﬂmng to Include the ’
M9 mi Cyberster.
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The electric two-wheeler
sector is witnessing a sharp
return of big-ticket capital,
with  investors doubli
down on mature and scale-
T
1g dries up.
ﬁindustry hg]snrgmsed $1.4
bil]idnsofarinZOZS,aZ?per
cent jump over last year, but
across barely half the num-
ber of deals, si ing a de-
cisive shift towards high-
conviction bets in a market
where EV penetration re-
mains just 8 per cent. ;
Late-stage funding has
surged 105 per cent year-on-
year (y-0-y), driven by large
rounds in EV makers, which
alone accounted for $1.2 bil-
: lion,'axx:ord.gggm‘l‘raexn.
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Partner at YourNest VC &
MD at Everstream Analytics,
said strong policy support
and rising fuel costs
heightened ~ environmental
consciousness, and rapid ad-
vances in battery technology
continue to draw investors
to the segment.

“The entry of new com-
petitors is stimulating in-
novation, Both mass-market
companies and . perform-
ance-focused brands are at-
tractive, the former for scale
and the latter for higher mar-
gins,” he said. :

Performance-led , players,
such as Exponent Energy, at-
tract premium consumers
willing to pay for cutting-
edge engineering, while
mass-market OEMs offer
volume growth and wider
reach, he added. A major

white space is emerging in’

electric motorcycles, espe-

. ’ s/
cially in the commuter seg-

Ve Ly

ment that dominates India’s
mobility. “Motorcycles ac-
count for nearly 70 per cent
of India’s two-wheeler mar-
ket, yet EV penetration here
is - negligible compared to
scooters. This is the gap
Oben Electricis focused on,”
said Madhumita Agrawal,
Founder & CEO of Oben
Electric.

The sub<X1.6 lakh com-
muter motorcycle category
remains underserved, des-
pite being the largest and
most, price- and perform-

ance-sensitive segment, she
said, Players such as Ultravi-
olette operate in the
premium performance mo-
torcycle segment, while Re-
volt also competes in the
electric motorcycle category,
signalling a growing strategic
shift from scooters to
higher-usage segments.

BEYOND METROS
Oben plans to expand ag-
gressively over the next two
years, with a focus onregions
where motorcycles remain
the backbone of daily com-
mute, particularly in semi-
urban belts and fast-growing
tier-3 and tier-4 cities,
“North India is a key prior-
ity”said Agrawal. = =
Revolt Motors is also scal-

 ing rapidly, and is in the

middle of upgrading capacity
to 1.5 lakh units annually.

“Our expansion is focused

on tier-2 and tier-3 cities,
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EV battery market to arow 14-fold by 2032: CES repo

fication, with rising fuel  vances aré pushing lithium-  tentially  lower vehicle ationslikeLFPGeﬁf;a,ﬂﬂ

_‘ - y

S Ronendra Singh - prices, strong consumer de- _ion batteries, especially  prices. emergence  of sodiumk

R et - mand, rapid model launches next-generation  lithium- . ~ technology are notjust
and robust policy support | iron-phosphate (LFP) and VARIOUS CLASSES nical upgrades; theyre

India’s elec&igVelncle 85 creating a unique growthen=. nickel-co alt-manganese . Meanwhile, sodium-ion and gamechangersthat‘will
battery marketdemq@% . vironmentitsaid. . . 'éf(NCﬁ%@h@@logie‘sf tonew  solid-state batteries are en-  EVs more affordable,

surge from 17.7 GWhin 2025 The report added that a heights of energy density, . tering the market, offering and able to go farther
toastaggermgzss?:mhby * CAGR of 35 per cent is ex- safety and cost competitive- solutions tailored for India’s single charge,” said

2032, highlighting a 14-fold  pe over the next seven  nessitsaid. . diverse vehicle classes, from Walimbe, Managing
surge, according to Custom-  years, signalling a seismic B ; two- and three-wheelers, to at CES. Thisis whatwillt
ised Energy Solutions’ (CES) shiftinthe nation’s automot- VEHICLE PRICES. premium passenger cars and openthedoor for millio
2025 EV Battery Technology  ivesector. ) ‘The report also noted that commercial fleets. Indians to embrace
Review Reporton Friday. At the heart of this growth  LFP Gen 4 cells are now ex- «Breakthroughs in battery mobility and drive t

This growth is driven by  story is a revolution in bat- ceeding 300 Wh/kg, enabling. , chemistry are at the core of bigleapinour auto in
India’s push towards electri- tery chemistry. ‘Global ad- Ionggrdriviggfanges and po- ;'iqdia’sEVrevo}uﬁom Innov- headded- i
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November 2025, a modest 3:949%
1 i declinefromahighbase in2024.
Amld fadmg FAME A minor seasonal dip, perhaps,
i yet the internal combustion
SUrge, Charglng WOES, engine (ICE) segment, which
GST2.0 ICE k|ckstart uses fossil fuels, is showing so-
% ' methingthatthe EV segment is
electric 2-wheelers  not—stability ,
d new direction nﬁﬁﬁ?n&%?uﬂflicmhﬁ}f:t °ﬁ§§$
e :
needan MotoCorp retained its leaders.
hip, followed by Honda and
Lijee Philip

Mumbai: For most of: the past
three years, India’s electric
two-wheeler registrations were
rising, monthly charts reflec-
ted explosive sales growth, and
analysts spoke confidently of
EV scooters taking over city
streets by the end of thedecade.,

But the latest numbers tell a
very different story. The slow-
downmany in the industry dis-
missed as temporary, is now
shapingintoa clear trend; Indi-
a’s electric two-wheeler boom
hasstalled—and in some pock-
ets, isslipping intoreverse,

The contrast becomes starker
when viewed against the larger
two-wheeler backdrop,

India’s overall two-wheeler
market, dominated by petrol-
powered motorcycles and scoo-
ters, sold 2.52 million units in

TVS, signallingareturntostea-
dy demand for

=== petrol models
Internal even as the fes-
combustion tive surge tape-
engine red off. The re-
two-wheeler  surgence un-
market derscores the
seems more surprising rea-
resilientthan  lity that while
electric EVs were ex-

pected to dis-
rupt ICE dominance by now, it
is the ICE market that appears
far more predictable and resili-
ent, expertssaid,

Insharp contrast, India’s elec-
tric two-wheelers sold 117 ,000
units in November, a 2.3% year-
on-year contraction and a jar-
ringreversal for what was once
the fastest-growing mobility
segment in the country,

End of Road for Many »» 7
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End of Road
for Many

> From Page 1

India today has at least 173 electric

two-wheeler manufacturers, a pro-
duct of post-FAME subsidy exube-
rance, easy venture funding, and

the belief that the EV wave would
Lift all boats. But last month, more *

than 46 of these companies re[ibr-
ted zero sales, and around 100 play- C
ers sold fewer than 10 units. “"Many
startups scaled prematurely, ban-

King on early subsidies and hype,.
only to discover that without trust,

service networks, and working ca-

pital, the mass market simply will
not bite," said Ravi Bhatia, presi-

dent, Jato Dynamics, which colla-

ted thedata.

Even among established players
the ground is shifting. Ola Electric
held the largest market share, ahe-
ad of TVS Motor; Bajaj Auto, Ather,
and Hero MotoCorp. But 2025 flip-
ped the order: TVS now leads, follo-
wed by Bajaj, with Ola slipping to

third. Ather and Hero round out the
top five.

"We saw our market share grow,
led by the scale-up of Rizta, our fa-
mily scooter and further accelera-
ted by our aggressive distribution

ion;" said Ravneet Singh
okela, CBO, Ather Energy:

"We're excited about what's in'sto-
re for the next year; a clear trend to-
wards premiumisation; continued
retailnetworkexpansion,launchof

rodugts on the new EL platform,

anufacturmgcaptmityexpan-
smn at our upcoming facility in

tr%;&aﬁ ‘Sambhajinagar," Pho-
kela sail

TVS Motor Co, at its latest ear-
nings eall, said while there were so-
me constramts of magnet availabi-
lity, the last 8 years show customer
understanding of the total cost of

G ownershlp (TCO) of EVs. This will
' see a huge change in thinking and
. penetrationforEVs. Earlier everyo-

nefocused onurban, slowly they are
now gettmg into the rural markets,
too.. Axs

The most dramatic fall is Ola’s.
Long positioned as thé face of Indi-
a’s EV revolution, its market share

_ collapsedfrom 42.5% t018.3%. Repe-

ated service complaints, quality in-
consistencies, battery incidents,
and viral customer testimonialsha-
ve dented confidence.

At the same time, dozens of smal-
ler companies, initially buoyed by
government incentives, now face
compliance issues, supply constra-
ints, or financial crunches. Some
have paused production; others ha-

've exited quietly. For a category still

dependent on first-time buyers, in
stability in the manufacturer eco-
system translates directly into pur-
chasehesitation.

Yet themost decisive factor behind
the slowdown may be the one that
policymakers believed would help
EVs most: the GST reset of Septem-

ber2025. While EVs continued to be
taxed at 5%, the GST.on petrol two-
wheelers was slashed fromL 28% to |

18%.

"The move mstantly made ICE sco-

oters cheaper at the showroom
Combined with the higher duties
EV manufacturers still bear on bat-
teries, semiconductors, and power
electronics, the result was a Rs
20,000-25,000 widening: in upfront
prices," said a senior'official of an
electrictwo-wheeler company.

- monthly EMIS, Overrﬂght

Buyers in this segment focus on
petrol =
re-emerged as the more atgactqlei 4
choice, the ofﬁcialsaid :
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TRACTOR

TE Raja Simhan
Chennai -

Tractor sales, which touched

November to 1,02,011 (7490
ggorgt)s) versus - 1,73,635
69) in October, Tractor
and Mechanisation i-
ation data revealed, How-
ever, sales in November were
still better than July and Au-
gust." :
The GST rate reduction
coupled with good monsoon
boosted tractor sales in Oc-

is returning to normal, said
an  industry: source com-
menting on the dip. :
Veejay Nakra, President —
Farm Equipment Business,
Mahindra & Mahindra Ltd,
felt there is positive senti-
ment among. farmers with
record production thiskharif
season and increase in rabi
sowing acreage. The govern-
ment’s progressive measure
of GST rate reduction
coupled with higher MSP is
leading to positive cash flow
for farmers and - aiding
tractor & farm implements
demand. Meanwhile, ICRA
has significantly revised up-

the Indian tractor indus

for fiscal year 2026. The new
forecast (of 8-10 per cent
wholesale volume growth
represents a, substantial in-

an all-time high in the month 5
of October, sawa sharp dipin

tober. However, the market -

ward its growth outlook for:

. cashandliquid investinenty

Business Line, 11 December 2025

crease from the previous es:
timate of 4-7 per cent, driven
primarily by above-normal
monsoon rainfall and the re-

centreduction in the GST.

MONSOON SEASON
The 2025 South-West mon-
soon season has been a key
positive factor, with India re- .
ceiving rainfall at 108 per
cent of the long period aver-
age (LPA).
This has fostered positive
farm sentimentand is expec-
ted to significantly boost ag-
ricultural output, The imple-
mentation of a GST rate cut
on tractors to 5 per cent in

- September 2025 is:another
. critical ' 'demand

catalyst,
making - agricultural . ma-
chinery more accessible to

farmers. ‘Furthermore, the

industry  anticipates' addi- -
tional volume support. from
potential pre-buying in the
latter part of the year; ahead
of the proposed implementa-
tion of the TREM V emission
Horms from April 1, 2026,
ICRA ' stated original
equipment - manufacturers
(OEMs) will maintain strong
credit profiles. Profit mar-
gins are likely to remain
healthy, on expected rise in,
volumes, benefits from oper-
ating: leverage, and stable
raw material costs.;The in-
dustry’s financial strength is
further underpinned by low
debt levels -and sufficient
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Suresh P lyéngar
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JSW Steel will sell 50 per
cent of its stake in its subsidi-
ary Bhushan Power and Steel
(BPSL) to JFE Steel Corpor-
ation for %15,750 crore, to
form an equal joint venture
at an equity value of 331,500
crore, as part of its efforts to
deleverage its balance sheet
and fund growth.

related debt of 5,000 crore
to the newly-formed JV
entity.

To start with, JSW Steel
will transfer its BPSL busi-
ness through slump sale to
JSW Sambalpur Steel, for a
' 24,483 crore.

JSW Sambalpur is 100 per
cent held by JSW Kalinga
Steel. JFE will acquire 50 per
cent equity stake in JSW

inga at an aggregate con-
sideration of ¥15,750 crore
in two equal tranches.

In a separate develop-
ment, JSW Shipping & Lo-
gistics, a promoter group en-

tity, will transferits 17.35 per
| cent holding i BPSL to JSW

It will also transfer BPSL- |

e i

= ; | ——
JSW sealsX31,500 cr JV w
JFE Steel for Bhushan Po'

DE-I.E\IERAGING. Jlndal company will sell 50% in BPSL to Japanese glant fo,g %1;5

CREATING CHANNELS. Through this transaction, JSW Steel
will monetise part of its holding in BPSL to accelerate the growth

of the company reurers

Steel through a share-swap
deal, post which the pro-
moters’ holding in JSW Steel
will go up to 46.75 per cent
from 45.32 per cent now.

. JSW Kalinga is a wholly-
owned subsidiary of Piom-
bino Steel, which in turn is
owned by JSW Steel (82.65
per cent) and by JSW Ship-
ping & Logistics (17.35 per
cent).

SHARE SWAP

To gain full control of BPSL,
JSW Steel merged Piombino
Steel, the holding company
of BPSL, and acquired 17.35

per cent stake held by JSW
Shipping’ &  Logistics
through a share-swap deal.

The slump sale and related
steps will result in JSW Steel
and JFE holding JSW Kalinga
at 50 per cent each.

BPSL currently operates
4.5-million tonnes per an-
num (mtpa) integrated steel
facility in Odisha and it will
be expanded to 10 mtpa by
2030. Jayant Acharya, Joint
Managing Director, JSW

* Steel, said the deal will result

in, deleveraging of balance
sheet by 37,250 crore and
help in taking up the planned

steel plant Paradi
Odisha. The proposed pl
will be. connpctedth;o
slurry pipeline of 300
the captive iron ore mine an
the work on pellet plant isin
progress he said.

With the deleveraged bal-

ance sheet, the first phase of
5-mtpa s‘geel plant will be
taken up- oqéngr x;ha'n

hesmm .52

4\,*
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Tata Steel plans major
‘expansion, backward
integration programmes

[oe===a]
Our Bureau
“Mumbai;

Tata Steel announced a slew

of brownfield expansion and
backward integration pro-
grammesto strengthenlong-
term growth. It signed an
MoU with Lloyd Metals &
Energy (LMEL) to set up a
greenfield 6 mt steel plantin

two phases at Gadchiroli in’

| Maharashtra. Both compan-

_ies will also work on iron ore
‘mining, and logistics includ- *

ing slurry pipeline, and pellet

. making,

They will operate mining
concessions and associated

jective to increase iron ore
production and be a promin-
ent player in developing the
region as a new iron ore hub
of India, Tata Steel stated. *

All proposed initiatives
subject to further de-
tailed evaluation, due dili-
gence and receipt of requis-
ite internal and regulatory
approvals, said the company
after its board meeting on
Wednesday. Tata Steel has

also signed definitive agree-
ments to acquire 50.01 per
cent stake in Thriveni Pellets
from Thriveni Earthmovers
for 636 crore. The remain-
ing stake in Thriveni Pellets
will be held by LMEL: The
deal is expected to be closed
in 3-4 months:

DEMO PLANT 4
Tata Steel will also com-
mence engineering work and

- seek regulatory approval to

setup a demonstration plant
of about 1 mitpa in Jamshed-
pur using the Hisarna tech-
nology. Tata Steel owns the
global intellectual property
rights of the low carbon HIs-
arna process, which uses in-
ferior quality iron ore, elim-
inates the usage of coke and
also uses steel slagin its pro-
cess.

The Tata Steel board has
given in-principle approval

for the 4.8 mtpa capacity ex- -

pansion at Neelachal Ispat
Nigam. It willalso undertake
design and engineering work
to setupwofa 2.5 mt thin slab
casterand rolling facilities at
Tata Steel Meramandali. ©
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U_ 4 t defence Em:&mogm to India

Israeli govt looks to shif

| nology sharing, including Al and France. ExportstoIndia,  tion of US is a matter of con- fence & Aerospace to build a
Dalip Singh _ and cyber, training and R&D., A ~ however, are controlled by cern for Israel, they admit. manufacturing facility in Hy-
Tel Avivilerusalem .  Sources at the Indian Em- “« top Israeli government and derabad to produce the Her-
iag .« 1 . bassyin Tel Aviv and the Is- ¢ # i private defence companies - JOINT VENTURES mes 900 MALE UAVs.
India and Israel are moving raeli government confirmed Israel Aerospace Industries;  That said, some joint ven- While the Indian Army
beyond  the traditional = that both governments are Israel. Weapon Industries tures for productionin India  and Indian Air Force have
buyer-seller - relationship, ‘working to combine Israel’s (IWI), Rafael, and Elbit Sys-  are already operational for a already inducted the plat-
with Tel Aviv now actively  innovation ecosystem. with tems, Theyaccount for80-85 while, form, the Indian Navy also
exploring investmentsin In-  India’s. - engineering per cent of Israel’s defence For instance, IWI has set opted for it during emer-
dia’s Aatmanirbhar Bharat strengths to produce de-  the USandFranceto manage - exports. But the Israeli gov-  uplocal co-productioninIn- . gency procurement after Op
defence initiative and shift- - fence products under ‘Make . global supply chain con- ernment is now pushing its  dia through a joint venture Sindoor, an Elbit official
ing manufacturing of un- in India, for the World’, The straints arising out of ongo- ~ MSMEs and start-ups to ex-  withan Indian firm, PLRSys-  stated. Israelj firms are also
manned systems and other  transformation will be vis- ing conflicts.  plorethe Indian market; said . tems —part of Adani Defence sourcing materials, parts and
weapons platforms to India. ~ ibleinthe next sixmonths to Israel’s share of India’s aNetanyahu governmentof- & Aerospace - for: small sub-systems from India, with
Thiswas underscoreddur- -~ one year, said a senior diplo- armsimports has steadily de- = ficial. ‘. arms. IWI will supply the  Elbit alone having 200-250
¢ ingDefence SecretaryRajesh  mat  from the Indian  clined from its peak of “We have common in- first batch of 40,000 Negev  vendors to augment its sup-
Kumar Singh’s visit to Israel ‘Embassy. .roughly 34 per cent in 2015~ terest, common challenges light machine guns to India ply chain.
inearly November. Singh co- The Netanyahu govern- 2019 to around 9 percentin . and common Symmetric . starting early next year, said Looking to expand in In-
chaired the India-Israel Joint ~ ment’s move to diversifyde- . 2018-2022,and continuedto  threats, If we produce to-  CEO Shuki Schwartz, dia, a senior official with IAI
Working  Group - (JWG) - fence production outside Is-  soften further by 2020-2024,  gether and export together, Similarly, a senior official = said that “as an industry, we
meeting in Tel Aviv, where rael also stems from according to the annual re- it will be better for us stra-  with Elbit Systems, who did are very aware of the Make in
the two sides signed a new declining military exports to. ports of the Stockholm In-  tegically” said the official, not wish to reveal his iden-  India initiative, and we are
MoU on defence coopera- SnF_iEoEmnoamonEEm ternational Peace Research underlining the similarities tity, said his company has  working very hard towards
aoP&E&ﬁﬁ_nm?Ebmnom onself-reliancetoreduceim- - Institute (SIPRI), But Israel  that have held the bilateral  also shut shop in Israel and  tharwithour partners”.
through joint development, port dependence. India has - still remains among the top  defence partnership to-  moved to India for co-pro-
co-production of defence  also broadened the procure-  three exporters of arms to  gether for decades. But, duction, Elbit Systems has The writer was in Israel on the
systems and advanced tech-  ment of equipment towards India, %m _xazp.wﬁan strong export control regula- partnered with Adani De- invitationofthe Israeligovernment 2
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- “false propaganda” by

Trade unions call for
nationwide strike in Feb

Our Bureau

 New Delhl'

Trade unions on Tuesday an-
nounced plans for a nation-
wide escalation of protests
demandirg the withdrawal
of the four Labour Codes, de-
claring a countrywide gen-
eral trike in February 2056,

The joint platform of
Central Trade Unions
(CTUs) and sectoral federa-
tions/associations, after a
hybrid meeting held on
December 8, said itwould in-

! : the
government and corporate
media, and resistattempts to
enforce the codes. The exact

date of the February strike

will be finalised at the next
meeting  scheduled for
December 22.

STIFF RESISTANCE

CTUs congratulated work-

' ers for “widespread and

spontaneous” protests, not-
ing that “stiff resistance”
over the past five years had
earlier prevented their im-
plementation. Demonstra-
tions were reported on
November 26 at the district
level and places of work, the
unions said, drawing parti-
cipation from organised and

Y

against Labour Codes

"' cused the Centre of running

By

non-unionised. employees,
journalists alongside mem-
bers of the BIP-aligned Bhar-
atiya Mazdoor Sangh (BMS).
. A statement highlighted
large-scale mobilisation by
the Samyukta Kisan Morcha
(SKM), ‘which joined the
protests, Students and youth
groups too took part in signi-
ficantnumbers, the platform
noted, ) '

- Meantime, the unions ac-

an “unprecedented propa-
da campaign” to project |
g:codes as beneficial.

The meeting also took
note of what it described as
the “Indigo menace”, al-
leging  corporate  high-
handedness and negligence
that caused distress to thou-
sands of air passengers and

workers. |
/
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MSME ministry
tosetup3tech
_ extension
centres in state

Times News NETwork :

Pune: The Union ministry of
| Inicro, small and medinm en- -
| terprises (MSME) is set to es-

tablish three extension cent-

res in Maharashira — one |
each in' Pune, Nagpur and |

‘Sindhudurg, additional deve- '

lopment commissioner Sud-

g;v Keshari said on Wednes- o

| The three centres are part |
of anationwide plan to set up
100 extension centres and 20" :
technologycentres. 1
- “Our focus is on formali- !
singMSMEs to improve credit i
. access, enhance financing op-
- tions, and encourage techno-
logy adoption through initia-
" tives like the Udyam portal §
' and collateralfree credit :
schemes, with special empha-
sis on women-led enterpri-
- ses,” Keshari said after atten-
. ding the auto expo organised
by the Mahratta Chamber of
Commerce, Industries' and
Agriculture (MCCIA) here.
. P Velrasu, CEO of Maha-
¢ rashtra Industrial Develop-
ment Corporation, stressed
i the state’s cluster-based in-
- dustrial development strate-
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| Vikas Pansare, MD of Ma-
| harashtra Small Scale Tndu-
| stries Development Corpora- :
| tion Limited, said state initia-
tives like Raising and Accele-
| rating MSME Performance
{ were helping first-generation
entrepredeurs and socially
| disadvantaged groups by_lo-
wering costs, strengthening
clusters and providing com- |
mon facilities. A {
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" ‘major Indidn cities appear

dug up for metro rail, high- -

way upgrades, utility repairs

and other civic works, con- &
| struction equipment makers

ﬁﬁnﬂ. have dipped over

_ Manufacturers, including -
Volvo Gonstruction Equip--

ment, Tata Projects and
Wipro Hydraulics, note that
' while ground-Jeveldisrup-
building has siowed.
Dimitrov Krishnan, Man-
ing Director, Volvo CE In-
’ %ﬂm&m 2025 has been a dis-
tinctly softer, with the
industry seeing 10-12 per
cent lower than last year, on
a current-run-rate basis. “If
you look at it from a fiscal-

| KEY REASONS. vm«:._,muﬂ nm_mwmw_

. THE

Business Line, 11 December 2025

OCKS. Contractors are increasingly reluctant to

Construction equipment m

and acquisition hurdles and poll-ye
S ~ < i ¥ Lo - i 135 2l 0 B .“.. meo
 “The governmentnow wants

i L A—

take up road projects due to delayed government payments

CON 2025 in Bengaluru.
There is clearly a demand

gap, headded. “Amongall the

segments we operate in, road

_ construction is the weakest.
 Mining was weak until
. September vm-a.g).vﬁw& up.

now, so mining is doing

slightly bettér. Urban infra-

structure is okay, and quarry

"and tes are stable,

not a decline, but not show-

ing growth either. There are
ongoing projects, but the
awarding of new projects is
low. While road construction
happens incycles of 5 years,
with one project cycles com-~

_pleting, and the next one

. year

.#ma:_m‘ this time the new
project award.is quite low,”
he said.

PAYMENT DELAYS

Is this a blip? Industry exec-
utives point to a mix of pay-
ment delays, land acquisition

- bottlénecks ™ and’’ election-

distractions. Sitaram
Ganeshan, President, Wipro
Hydraulics, said contractors
are increasingly reluctant to
take up or accelerate road
projects attributing it to
delay in government releas-

. ing payments on time. He ad-

ded that stricter norms
around land acquisition are

affecting  timelines.

80-90 per cent of land ac-

T quired before a road project

begins, which makes sense
because you don’t want to
start work and stop midway.
But this process itself takes
longer;” hesaid.
‘Election . cycles, both
Central and State, have fur-
ther diverted administrative
attention, slowing decision-
making and fund releases.
“IP’s mainly a timing issue,
Once payments start flowing
and investments pick up
again, demand will Terurn.
India still remains one of the
strongest growth markets
globally,” Ganeshan said.
Even as  conventional
road-building slows, com-
panies say there is rising mo-
mentum ;in smart-mobility
projects such as tunnel
roads, metro expansions and
high-speed  rail corridors.
Vinayak Pai, MD & CEQ,
Tata Projects, said the coun-
try is moving “from volumes
to Smarter connectivity.”

akersseedip

in road work volumes over the past year

ar distractions among factors for slowdown

While traditional road
volumes have dipped, new
forms of mobility infrastruc-
tureare gaining scale. ‘

INFRA TRANSITION
Long-span bridges like the
Atal Setu, enhanced metro
networks and technology-
enabled road management
systems: are becoming core
elements of India’s infra-
structure strategy.
. “We are in a dip between
two peaks. There are many
planned projects, and both
NHAI and the Ministry are
emphasising smarter, safer,
tech-enabled road net-
works,” he said.
An  infrastructure trans-
‘ition, not a slowdown? Exec-
utives agree that while there
is a temporary dip in road-
construction volumes, In-
dia’s infrastructure pipeline
remains  strong. . Despite |
near-term delays, industry
- leaders expect activity to re-'!
cover, as elections settle, |
land buy picks up, and funds

begin flowing again.
74
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Sovereign controla
valid concern: Nadella

Backs India’s
Stand On Local
Resilience

Times' News NETwoRrk

New Delhi: As Microsoft in-
vests $17.5 billion in India over
the next four years into ATand
cloud, the tech giant's CEO Sa-
tya Nadella Wednesday said it
was a “legitimate concern” of
countries like India to falk
about sovereign controland lo-
calresilience.

Asked whether Aland tech
prowess were increasingly be-
ing used as diplomacy tools
andnationsneeded tobuildre-
silience and sovereign stack,
Nadella said, ... it's absolute-
1y a very legitimate guestion
and concern.,. and I would say
a requirement. Which is for a
country like India to say that
ultimately things that are be-
ing deployed here, used here,
at scale are effectively resil-
jent and sovereign. In other
words, you want to control
your own destiny.”

Reaffirming the tech gi-
ant’s commitment to India’s
AT ambitions, the India-born
Clgp.-—deliveringhiskeynote
at the Microsoft Leadership
Connection-event — praised
what he called a “virtuous cy-
cle” created by the country’s
tech policies, digital publicin-
frastructure, and vast domes-
tic market. “One thing India
has done very uniguely is
bring together a virtuous cy-
clefm;nthepo)icws, the pro-
gﬁfnas, the technology
ack, and the market,” he
said, “It’s tremendous to see
private sector fully partic-

the;
ipate, whether in payments,
healthuare# insurance. It's

-are, or
S P

Addressing an event in Delhi, Microsoft CEQ Satya Nadella !;aid he ans
excited about setting up the data centre capacify in India

il

Labour ministry inks initial Microsoft pact
The ministry of labour & employment on Wednesday signeda

memorandum of understanding (MoU) with Microsoft to
strengthen job opportunities, Al skilling,and workforce readiness
inthe country. This collaboration represents a majorstepin

expanding employment linkages,
preparing India's workforce for global opportunities, according to

aministry statement.

The MoUwith Microsoft was signedin the presence of Union
labour minister Mansukh Mandaviyaand Microsoft CEO Satya
Nadella. Mandaviyasaid Microsoft's participation would
accelerate jobaccess, deepen skilling, and enhance India's
|eadership ingloballabour mobil
milestone insocial protection, wi

2015toanimp
citizens. By embed
National CareerService,

moving closer to our goal of social pro

by March 2026,” he said. ThN

scaling Al-led skilling, and

ity."India has achieved a historic
th coverage rising from19%in
ressive 64.3% in 2025, benefiting over 94 crore
ding Alinto platforms like e-Shram andthe

we are fortifying social security and

tection to 100 crore citizens

not about any one thing. That
entirestack is magic."”
Headded that with the Sov-
ereign Public Cloud now
available in India, organisa-
tions could tap intoa prescrip-
tive architecture for deploy-
ing workloads on Azure, Sup-
ported by built-in compliance
‘guardrails through Sovereign
Landing Zones. This, he said,
enabled policy enforcement

‘and provided stronger gov-

ernarnce controls.
_ On the company’s India in-

vestment strategy, he said he
was excited about the data cen-
tre capacity it was setting up,
adding he had discussed the
plans with PM Narendra Modi
on Tuesday. “We're thrilled
aboutall thedatace-ntre capac-
ity that is coming live. We al-
ready havestuff in Pune, Chen-
nai and Mumbai. We are very
excited about our India South
Central cloud region, based in
Hyderabad, that’s going to
come up next year" Nadella
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export of auto components and cars

S Ronendra Singh

Ly

After US tariffs on import of
Indian auto components and
cars, Mexico on Thursday

imposed 50 per cent import

tariff on these goods, spark-
ing concerns for India’s auto-
mobile sector.

In FY25, India’s automot-
ive sector (vehicles and com-
ponents combined) expor-
ted around $1.95 billion

worth of items to Mexico, -

sources, auto parts exports

to Mexico stood at $834 mil- -
lion in FY25 and in the first -

half of FY26, it stood at $370
million.

Skoda Auto Volkswagen
India (VW branded cars) is
the biggest exporter to Mex-
ico (around 45,000 cars in a

~ year), followed by Hyundai

Motor India (30,000 units), -

Kia (20,000 units) and
Maruti Suzuki Tndia (15,000
units) witha total estimation
of one lakh cars this year. In
the 2024 calendar year, these
companies exported around
95,000 vehicles to Mexico,
said sources,

Business Line, 12
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rift hike triggers concerns over
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TRADE *mZm—oz. In Qum. India’s m_._nu_.son?m sector exported

December 2025

i

around $1,95 billion worth of items to Mexico

Auto Volkswagen India said
there will be no impact to its

business at the moment.

been one of our important

‘export markets, givén the
Mwﬂm %Enﬂ.»ﬁ.mun and the

traction of our India .Bu% ade
‘models. We ,mﬁaoasunm

the situation Sum!s__r@.;
For the moment, we have
come to the conclusion that

“our business activities are

notaffected,” the spokesper-
son said, :
In the two-wheeler seg-
ment, major exporters are
Bajaj Auto, TVS Motor Co

cost pressures for our ex-
.‘..Wonnm».m@_,. ACMA  remains
hopeful’ that ongoing bilat-
eral dialogue between our
twogovernments will ensure

. stability and eontinuity in
- our growing' automotive
tade,” Vinnie: Mehta, Dir-
ﬁnuo.wngnnwr Automotive
. Component Manufacturers
. Association ~ of India

(ACMA), told businessline.

" tion. In the short run, com-

2 %&gﬁﬁugﬁ the

A ¢

global trade tensions.

“For Original Equipment |
Manufacturers and compon-
ent manufacturers that have
strategically routed exports
to the US via the Mexican
supply chain to benefit from
the USMCA, this represents
a sudden and costly disrup-

panies face a near-im-
possible task of abruptly
re-engineering complex sup-
ply networks,” he said.
Agarwal said this friction
will inevitably translate into
operational disruptions, |
higher costs for manufactur-
ers, and ultimately, an un-
welcome price increase for
the American consumer if
not subsidised otherwise.
_ “However, this moment
must be viewed as a catalyst
for long-term resilience. The




