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Tata Motors confident of
CV industry growth in Q4

KEY DRIVERS. Improving utilisation, rise in diesel consumption seen boosting demand

\—
G Balachandar
Chennai

Tata Motors’ Commercial
Vehicle (CV) Business Head
Girish Wagh expressed op-
timism about the CV sector’s
performance in the current
quarter, citing encouraging
signs, such as improving util-
isation levels, positive cus-
tomer sentimentand arisein
diesel consumption, which
are expected to drive
demand.

After i a
double-digit decline in Q2 on
a year-over-year (y-o-y)

basis, the CV industry
showed signs of recovery,
with volumes stabilising and
remaining flat y-o-y. Among
the different segments,
buses and vans performed

A

well, growing by 11 per cent
y-0-y, while small CVs saw a

3 per cent growth.
Intermed:ateandhght-—me-
dium CVs remained flat

EARNINGS CALL

Utilisation levels started
growing in all segments on a
g-0-q basis, particularly to-
wards the end of November.
Freight rates improved g-0-q
basis. Transporter profitabil-
ity has also marginally im-
proved with rising utilisation
levels. Diesel consumption,
which had dropped by al-
most 15 per cent y-o-y, im-
proved in Q3 with a 5 per

Girish Wagh, Executive
Director, Tata Motors

cent y-o-y growth, an indic-
ator of higher utilisation.
Our internal customer senti-
ment index has shown slight
improvement, following a

d monsoon season,said
Girish Wagh, Executive Dir-
ector, Tata Motors, during
the company’s Q3 earnings

call, He also highlighted that

increased infra-
structure spending and tan-

gible progress in infrastruc-
ture projects would create
favourable conditions for the
HCV sector. These factors
suggest a promising Q4, if
the quarter concludes with
stabley—o—yperfommme.

Tata Motors, truck manu-
facturer, sales
growth across multiple cat-
egories in January. However,
overall volumes remained
slightly lower due to a
double-digit decline in the
small commercial vehicle
segment.

On the impact of the
Budget on the CV industry,
Kumar Rakesh, Analyst - IT
& Auto at BNP Paribas Se-
cuntles India Pvt Ltd, said |
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‘forced' to lmport certa|n<
steel grades: Automakers

 Gite lack ofviable alternatives meeting emission &safety norms, in Ietterto DGTR

DEEPAK PATEL & ISHITA AYAN DUTT
New Delhi/Kolkata, 3 February

imports of specific steel grades,
i stating that they are being “forced” toship
i inthese grades due to the absence oflocal
f pmd:wﬂonandlackofvnablealtmmﬁves

i investigation based on an application filed
i by the Indian Steel Association (ISA) on
i behalf of its members to impose a safe-
¢ guard duty on non-alloy and alloy steel
i flat products. This includes hot-rolled
- coils, sheets, plates, cold rolled coils and
sheets, colour-coated coils and sheets.
About $5 billion worth of these specific
steel products were imported in 2023-24,
according to auto-industry sources.
In a letter dated December 31, 2024,
the Society of Indian Automobile

native) materials, however considering
the various regulatory norms on emis-
sions and the quest for producing safer
mmﬂnmm?hmhemmmedm

Secretary-General Alok! said: “Since
the matter is wﬂh the DGTR, we would
not like to comment.
Samiﬁthemwlﬂdm
of the grades for auto were made in India.
An ArcelorMittal mpon Steel Indiz

LR A A\ _l_ |
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STEELY RESOLVE

H According to auto industry, about
$5 billion worth of steel grade
products were imported in 2023-24

M Siam said more than 80% of the
steel used in auto sector is sourced
from domestic steel mills

M Steel industry experts said that
most of the grades for cars are made

of inindia

B Most of the auto steel demand is.
met by Tata Steel, JSW Steel, and |
AMINS India !

(AM/NS India) executive said about 15 per
cent of auto steel requirements were

imported.
. “Butthere are capabilities within India
to bring it down by 5-7 per cent. Also,

: hbh}ymhle—nddedproductlineswiﬂbe

coming up at AM/NS India at different
time periods this year. The auto industry
can fast track the approval process and
then India will be almost 100 per cent
Atmanirbhar in auto steel.”

InIndia, most of the auto steel demand
is met by Tata Steel, JSW Steel, and

pro- AMINSIudia.'IhenthereisPoscoand

duce these grades. “However, there are

(ISA) specific investments and timelines

required to make this feasible locally.
According to the auto industry, the pri-
mary reason why Indian steel mills have
not been able to produce these grades is
due to grade-specific technical specifica-
tions, manufacturing limitations in terms

of thickness, width (wider width), strength
(higher tensile) combinations,” Siam
stated. Although most of these steel
grades are imported from countries like
Japan and South Korea, with which India |
has free-trade agreements, the price is |
generally higher than if they were locally
produced.

“Hence, in the auto industry’s assess-
ment, the impact is negligible to domestic
steel mills. The auto industry is very eager
that these grades are developed at the ear-
liest by the 1
it will also help tk
procure these grades at competitive prices
from the Indian steel mills,” Siam noted.

Steel is one of thé most critical raw
materials for manufacturing vehicles.
Siam stated more than 80 per cent of the
steel used for manufacturing vehicles in
India was sourced from domestic steel |
mills. However, almost all the automakers |
have to rely on imports of some amount
of steel because the specified grades are |
not produced by Indian steel mills, ﬂ

/‘
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New Delhi
The Society of Indian Auto-
mobile Manufacturers
(SIAM) hosted a sustainable
mobility pavilion, People-
Centric Mobility

at the India Week

(IEW) 2025, showcasing ad-
vancements in  green

It featured 15 cutting-
edge vehicles and technolo-
ﬂﬂm'mﬂnl‘ple fuel and
powertrain solutions, in-
cluding flex fuel, gas, com-
pressed biogas, pure-electric
and hydrogen.

GREEN MOBILITY
SIAM showcaof sed a diverse
range production-ready
vehicles from OEMs such as
Maruti Suzuki, Mahindra &
Mahindra, Tata Motors, Hy-
tundai, Toyota Kiﬂoskar
" Hero MotoCorp, TVS Motor
- Company, Bajaj Auto, Honda
@myc]e & Scooter India,
i Suzuki Motorcycle
India,.

N

B vcases muluple fuel

With advanced technolo-
gies and innovative fuel op-
these

tainable mobility and reduce |

environmental i

Prashant K Baneljlmmee, Ex-
ecutive Director, SIAM,smd,
“The Indian automobile in-
dmt_ryiutﬁaefmv&omof

OfurSusminabk Mobility
Pavilion at India Energy
Week 2025 highlights the in-
dustry’s proactive efforts in

the iti

mobility,
SIAM and its member OEMs
aim to drive awareness and
adoption of cleaner trans-
portation solutions.
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‘Auto exports growth

zoomed 40% in Jan

Domesticdispatches of cars, two-wheelers remained flat

SOHINI DAS
Mumbai, 13 February

he Indian auto industry has
I kick-started the year with

major segments, including passenger
vehicles (PVs), two-wheelers (ZWs),
and three-wheelers (3W), recorded
double-digit growth in January.
Overall automotive exports during
the month were up 40.2 per cent com-
pared to January last yeat.

mtsmseby'é&zpercem
to 3&0528 units, and 3W exports
mcreasedbyc]osetoZOpercentto

pa:ches“meﬂatatmmmp

1.6 per cent), 2Ws up 2.1 per eent to,

1,526,218 units, and 3Ws rose 7.7 per
centto 58,167,

On the export front, car exports
saw nearly 13 per cent drop year-on-
year (Y-0-Y), while utility vehicle (UV)
exports went up by 61.5 per cent or so
in January. In the 2W category,
however, both scooters and motor-
cycles saw a growth in exports —
scooters going up by 23.5 per cent,
while motorcycles growingby 497per  major
cent during the month. Among major
OEMs(oﬂglnaleqiﬂpmentmanufac-

a rise in export volumes in January,
while Bajaj Auto, Hero MotoCorp, and
Honda Motorcycle and Scooter India
also witnessed growth in exports dur-
ing the month!

For the April-January period as
well, overall automotive exports from
India were up by 20 per cent or so —
PVs grew by 144 per cent, while 2Ws

~~a_l.ehy23£roentorso.and3Ws

TOP GEAR

Domestic dispatches in January

" BMW, Mercedes, JLR & Volvo
Auto data are not available.
Tata Motors Domestic Sales

B N oY el v

Passengervehicles 3,99,386 1.6  notavailable. h 26
2-wheelers 152 218 Mot Tt ol *
3-wheelers 58167 7.7 :ﬁswm%mms
Exportsin January

; Passenger vehicles
3-wheelers
2-wheelers

Source: Siam

As for Maruti, exports had jumped
38.2 per cent Y-0-Y to 99,220 units
during the quarter. In fact, the PV

major plans to expott the new e-Vitara
to a few key markets even before
being put on sale in India. The e-
Vitara production in India would be
for the world.

Meanwhile, Hyundai Motor India
saw a dip in export volumes during
the quarter t0 40,386 units (compared
to 43,650 units in Q3FY24) mainly
impacted by Red Sea and geopolitical
challenges, affecting its exportsto the
Middle East and Latin America

TATA.EV TO DOUBLE
CHARGING POINT
NETWORK BY 2027

more than double the country's EV
charge points to 400,000 by2027ina
bid to expand the nation's EV |
charging infrastructure. India has
18,000 public chargers, and more
than 150,000 private or homeloffice
chargers, aswell a fewthousand
community chargers and chargers at
auto-deag;mps. Charger utilisation
rates, wh mmaﬁ*w N
cent, have nowsurpassed 20 per ©
mﬂtmmpﬂm Iomﬁmul{u
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Trump s 25% tariff sounds alarm for steelmakers

mmm&mm PILLAY
?lmMunmﬂ 11 February

r 4

Even as US President Donald Trump raised
tariffs on steel and aluminium imports
on Monday to a flat 25 per cent, Indian
steelmakers called for asafeguard duty and
a level playing field, while aluminium
players apprehended a downward pressure
on prices.

Trump signed proclamations imposing
a25 per cent tariff on all steel and alumini-
um imports into the US without exceptions
orexemptions. On aluminium imports, the
tariff rate was raised from the previous 10
per cent in 2018 to 25 per cent. The direct
impact of the move is restricted to the stain-
less steel industry, which exported about 9
per cent of its total exports in value terms
to the US. As far as carbon steel is con-
cerned, the expected impact is a potential
surge in imports due to trade diversion.

In a statement on Tuesday, the Indian
Stainless Steel Development Association
(ISSDA) said if the tariffs were imposed,
Indian stainless steel exports would face
severe obstacles, disrupting global supply
&Mandeacalauxxgmformammc—
turers and consumers worldwide. “These
represent a dual blow to India’s industry —
severely limiting market access while esca-
lating global competition,” Rajamani
Krishnamurti, president of ISSDA, said.

ISSDA has urged policymakers to
engage in constructive dialogue to ensure
that Indian stainless steel manufacturers
can continue contributing to the global
economy without facing “unjust trade
restrictions”, ‘

B e — —

and alloy steelflat products.

Abhyuday Jindal, managing director
(MD) of Jindal Stainless, said Indian exports
are subjected to 25 per cent tariffs under
Section 232. “However, there is a mecha-
nism in place wherein importers can file
for exclusion. Based on the strategic pact
between Indiaand the US, up to 70 per cent
of the exclusion requests are to be consid-
ered favourably by the US government.”

From the catbon steel side, a large inte-
grated steel player said direct steel exports
to the US were negligible. “But the Trump
tariff will cause a gross excess in seaborne
steel availability, which is already in excess

due to a slowing China. If India does not

immediately put similar duties, all the dis-
tress cargo will land here.”

Rising imports have been a major con-
cern for steel producers and are being
probed by the Indian government based on
an application filed by the Indian Steel
Association (ISA) on behalf of its members
for asafeguard duty on imports of non-alloy

s

s METAL MATRIX

India's steel imports in 202%
(lanuary-December) in%

Source: BigMint

“Asian countries export about 5.5 million
tonnes of steel to the US. A tariff may lead
to the diversion of surplus material to India,
which is already facing the threat of

Gompanv (Nalco) are among those with
exposure to export markets.

Brijendra Pratap Singh, and
.MDofNaleo.beiievesﬂm may

impactpﬁoesforbathalumina(ﬂxeo:dde)
and aluminium (the metal). In the earnings
call on Tuesday, Singh told analysts that if
some of the aluminium does not go to the
US, it could be diverted to other markets,
increasing aluminium supply and putting
pressure on prices. He added that the pos-
sibility of smelter shutdowns globally could,
in turn, impact alumina prices,

While aluminium prices elsewhere may
come under pressure, those in the US mar-
ket are bound to rise, as expected by
Hindalco’s US subsidiary Novelis. “Let’s say
thattheteisataﬂﬂ’appﬂedonimpmm
What happens is that that increase, or
rather that tariff, typically gets built into
the Midwest premium. And all out con-
tracts are contracts. So what-
ever the impact of tariffs on aluminium
psricesandlmpartswuuldbeofbetbyﬂ:e
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Andia Stands to Win US '—China Trade War

Exporters give positive feedback on orders but country wnl not be immune from the tarlff war, say officials

Our Bureau

New Delhi: India is likely to gain

| from the US-China trade war and
. exporters have given positive feed-
| backonexportordersbutthe coun-
try will not be immune from the
wab, officials said.
| During the last trade war, India
| was the fourth largest beneficiary
. when the US imposed higher du-
ties on Chinese goods during Presi-
dent Donald Trump’s first tenure.
After coming to power again,
Trump on Saturday signed an or-

der to impose stiff tariffs on im- i

ports from China, fulfilling a cam-
paign promisebut raisingthe pros-
pect of increased pricesfor Ameri-
can consumers.

China slapped a 15% tariff on US
coal and liquefied natural gas ex-
portsandl0% onitsoilandagricul-

| tural equipment, and announced a
probe into Google after Trump im-
posed a 10% tariff on goods from

Beijing, rekindling theirtrade war.
is likely to gain out of this
war. This will impact us posi-

»

. Exporters have given posi-
tive on export orders and
value,” said anofficial.

In April-December FY25, India’s
goods exports to the US were
around $60 billion and imports
were $33.4 billion.

Sourcessaid that the USmightact
inretaliationtoChina’s tariff mea-
sures on certain products based on
the reports of the US trade repre-
sentative and department of com-
merce.

Exporters have said that the im-

*Apr-Dec FY25

position of customs duties by the
US on imports from China pro-
vides huge opportunitiesfor Indi-
anexportsto America. The tariffs
would affect exports from China
to the US as they would push pric-
esof their goods in the American
market, making them less com-
petitive. Electrical machinery
and components, auto compo-
nents, mobile, pharma, chem-
icals, apparelandfabricscouldbe
the top beneficiaries.

Officials also said that New Del-

hi’s lower customs duties on mo-
torcycles and automobiles could
increase American exports to In-
dia. The budget proposed duty cuts
on a plethora of items such as fish
hydrolysate for the manufacture
of aquatic feed, specific waste and
scrap items, ground installation
for satellites, ethernet switches
and motorcycles, which will bene-
fit Americanexports. -
Trumphasaccused Indiaof be&ng
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Rohit Vaid
New Delhi

India is preparing an inclus-
ive roadmap to promote air-
craft component manufac-
turing in the country, said
Union Civil Aviation Minis-
ter Ram Mohan Naidu on
Speékingax meeting to
a >

review and advance aircraft
component manufacturing
in the country, the Minister
assured industry stakehold-
ers of the Centre’s commit-
| ment to developing a com-
prehensive and inclusive

Lately, India’s aircraft
component manufacturing
sector is experiencing signi-
ficant growth on the back of
ing aerospace
and the growing demand for
air travel.

are progressively sourcing
billions of dollars worth of

components from India.
According to the
Aerospace India Associati

INCLUSIVE ROADMAP, According to the AlA, aerospace

Centre pushes for aircraft
“component manufacturing

7/

exports are currently valued at under $2 billion

ATA), the exports are valued
*Etlmzh&bﬂlion.m

MARKET ACCESS
As per an official commu-
nique, the Minister articu-
lated the development of a

strategy that
aims to both expand the indi-
genous aircraft

prises) and simul
give greater international
marketaocwstomdian.c?m-

equipment manufacturers).
“It is imperative that we

build a comprehensive eco-

system — encompassing

manufacturing,  mainten-
through close collaboration
among our ministries and
departments with industry,” |
the Minister was quoted as
in the communique.
“India is well on its way to
emerging as both a major
hub for civil aviation and a
center for aircraft compon-
ent - ing. With our
deep reservoir of talent and
resources and by integrating
valuable industry insights,
we can chart a unified na-
tional roadmap that trans-

forms these opportunities
into co ,  strategic
outcomes.” /
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Akshata Gorde

Mumbal

'ﬁeSecuriﬁesand

Board of India (SEBI) is
working on revamping its
Business and
Sustainability ~ Reporting
(BRSR) standards to align
with internationally recog-
' nised environmental, social,
and governance (ESG)
norms, sources said.

The regulator has set up a
research team that includes
enablers such as the Shakti
Sustainable Energy Founda-
tion and auctusESG.

IDENTIFY GAPS
This team has already
presented its findings to
SEBI's ESG Advisory Com-
mittee, identifying gaps in
the current BRSR frame-
work, and is working on the
additions and adjustments
required to align with the In-
porting Standards (IFRS).
This move follows the en-
dorsement of IFRS by the In-
ternational Organisation of
| Securities =~ Commissions
| (10SCO) — which is the
global standard setter for se-
curities ions. The IO-
SCO Board is made up of 32
securities regulators, with
SEBI being one of its mem-

A team, set up by
the regulator, is
working to
revamp the
current Business
Responsibility and
Sustainability
Reporting standards

bers. IOSCO has its

" 130 member juri to

adopt the International Sus-
tainability Standards
Board’s (ISSB) IFRS S1 and
IFRS S2 standards —

the top 1,000 listed compan-
ies as per market capitalisa-
tion, a source said.

Key disclosures, as per

: .
SEBI sets sights on global
ESG norms for India

Inc
ISSB, on

will review it and then it will
be taken up by the SEBI
Board for final approval.
ooriGse (AT acoex.

a -
ing these standards by all
local juri :

As per IOSCO’s latest re-
lease, around 56 jurisdic-
tions have taken action to
adopt ISSB’s standards. /
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RBI cuts repo rate B)/ 25/[)ps topush
‘growth; easing retail inflation helps

LESS RESTRICTIVE. MPC unanimously takes a neutral stance; no liquidity enhancing measures announced

— : licy is more appropri-
Our Berens Easing cycle bt s oy o
Mumbal February MPC M December MPC et The MPC will take a decision
RBI slightly ups Expects inflation s Qe in each of ts future meetings
After keeping it unchanged growth forecast (in%) to ease in FY26 (in%) = MSF =REPO Rate =SDF based on a fresh assessment
for two years, the six-mem- Real GDP P of the macroeconomic out-
ber Monetary Policy Com- 202526 g 202526 o 7 look. He emphasised that the
mittee (MPC) on Friday un- | e 5 . . ’ { less restrictive monetary
animously cut the repo rate : _ policyis only for this particu-
by 25 basis points to support A3 1024 $1 ., QLINS-209 4-5 588 lar MPC meeting, and not go-
. Fasing retail infla- b 49 ing forward. :
tion also helped in the de- Q2202526 7.0 Q2202526 L 40 49

cision. ) v 7.3 4.0 RATE CUT TRANSMISSION
The repo rate (the interest . = 1 Ajit Velonie, Senior Director,
B’ U ik Teks Braw 0 T n F """ ol Crisil Ratings, said that the
funds from the RBI to over- ¥ ) ‘ ‘ transmission of the rate cut
come short-term liquidity i 168 Q4202526 a2 35500 Feb7 to bank lending rates fornew
mismatches) cut, which was __‘ | 2022 2025 loans would take time. This is
widely expected by bankers  Source: B, Bloomberg because the cost of funds for
and economists, from 6.50 banksissﬁclﬁrgiventlw com-
percentto6.25 percentcom-  financial markets, the contin- Though no specific meas-  itis expectedto furthermod-  petition for deposits. There-
lements the Budgetsbidto  ued uncertainties about ures such as open market op- erate in 2025-26, y  fore, banks may price this in
goost consumption through  global trade policies and ad-  eration (OMO) purchase of  aligning withthe (4 per cent) through a wider spread over

taxrelief. verse weather events pose government securities and  target. the benchmark rate.
 The MPC action comes riskstothe growthardinfla- USD/INR buy/sell swaps “The MPC also noted that As for banking system
even as the rupee has been  tion outlook. were announced to boost the  though growthisexpectedto  profitability, he foresees net
reeling since November 6, The last time thereporate  banking system’s liquidity, recover from the low (of 5.4  interest margins and return

the day the US presidential
election results were an-
nounced.

MANY UNCERTAINTIES

The MPC meeting — new
RBI Governor Sanjay Malho-
tra’s first since assuming of-
| fice on December 11,2024 —
also decided unanimously to
maintain a - neutral stance.
The reason for thisis that ex-
cessive volatility in global

stood at 6.25 per cent was
between December 7, 2022,
and February 8, 2023. Retail
inflation eased for the second
successive month in Decem-
ber 2024, to a four-month
low of 5.22 per cent from 5.5
per cent in November. GDP
growth in the second quarter
of FY25 fell to a seven-
quarter low of 5.4 per cent
from 6.7 per cent in the pre-
ceding quarter.

which has been in deficit
from December, the Gov-
ernor said that the RBI is
committed to providing suf-
ficient system liquidity.

INFLATION OUTLOOK

Malhotra said, “The MPC
noted that inflation has de-
clined. Backed by a favour-
able outlook on food and
continuing transmission of
past monetary policyactions,

per cent) of Q2 (July-
September) of 2024-25, it is
much below that of last year.
These growth-inflation dy-
namics open up policy space
for the MPC to support
growth while remaining fo-
cussed on aligning inflation
with the target.”

Malhotra observed that
the MPC, while continuing
with the neutral stance, felt
that a less resu‘icﬁ;sfe monet-

——— yS—

on assets declining next
fiscal. This is because a rising

proportion of floating rate
loans is benchmarked to ex-
ternal rates — over 40 per
cent of the total loan book —
which are expected to move
in tandem with the repo rate.
Consequently, the assefs side
will see a quicker downward
repricing overall, compared
with the liabilities side.

More reports p3
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‘Defence production to touch

v

|

b

31.6 lakh crore by 202526

Defence Minister Rajnath Singh at the curtain raiser press
conference ahead of Aero India 2025 at IAF Yelahanka Airforce

Station in Bengaluru murac kumag

e
Dalip Singh
Bengaluru

Defence production is ex-
pected to touch ¥1.60 lakh
crore in 2025-26, up from
the existing ¥1.27 lakh
crore, Defence Minister Ra-
jnath Singh said on Sunday.
Addressing the media on
the eve of Aero India 2025,
Singh highlighted that de-
fence exports have crossed a
record 321,000 crore this
year, and by the end of 2025-

26, it’s likely to surpass

X ]

The five-day long 16t edi-
ton of biereial Aare 1O
2025 is taking place at Yela-
hanka Indian Air Force sta-
tion in Bengaluru, with par-
ticipation from
over 900 ; itors, includ-
ing around 150 foreign
exhibitors.

EXPORTS UP
“When it comes to defence
man i our do-
mestic defence production
has surpassed a record ¥1.27
lakh crore. By the end of
2025-26, we expect this fig-
ure to exceed ¥1.60 lakh
crore. Additionally, our de-
fence exports have also
crossed a record ¥21,000
crore, and by the end of
2025-26, we anticipate this
to surpass 30,000
crore,” Singh said.

Adding to the growth fig-
ures, Secretary of Defence
Production Sanjeev Kumar
noted that the Ministry is

ing export author-
isations other adminis-
¢ trative processes to give a

fillip to arms exports. He
also stated that the govern-
ment’s confidence in meet-

ing export stems
from the ability of defence
PSI_Js and

In his address to media,
Singh informed that the gov-
ernment has taken a “re-
solve” to produce Advanced
Medium Combat Aircraft
(AMCA) indigenously.

The DRDO, which con-
ceptualised and developed |
the next lg:meraxion air-
craft, will be displaying a
prototype of the AMCA at
Aero India 2025,

Interestingly,  Russians
and Americans have dis-
played their 5® general |
stealth aircraft, SU-57 and |
F-35 respectively, at the
Aero India and both the jets
will participate in flypast
during the event.

“Every achievement in
the defence sector not only
strengthens our national se-
curity but also has a large-
scale impact on the eco-
nomy. The technologies de-
veloped for  defence
applications often go bey-
ond just military use. They
frequently lead to innova-
tions in the civilian area as
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