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Top Carmakers Push
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» Falli g Sales
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Auto retail
salessee 3%
risein April

Fada keeps outlook positive for May

——

MIXED BAG
All-India vehicle retail data for Apr'25
- Aategory Aprs M-o-M(%)  Y-0-Y(%)
" Twowheelers 1,686,774 11.84 -2.25
- Threewheeles 99766 039 2451
Passengervehicles 349,939 -0.19 d.00
Jactors 60,915 -17.70 1.56
‘(ommercial vehicles 90,558 =4k -1.05
Toal B Y T 1
SHINE JACDB Suzuki led the surge with
Chennai, 5 May 138,021 units with a 394 per
PEE TR cent market share. On the
i Automobile retail sales wit- other hand, Mahindra &
i nessed a 3 per cent rise t0 2.28 Mahindra came in second (14
. millionunitsin Aprilthisyear, per cent), followed by Tata
i up from 222 million units in Motors (13 per cent), and
¢ April 2024. This came on the Hyundai Motor (12.5 per cent)
back of rising demand due to “This reflects a discount-
festivals across states, accord-  led market and elevated inven-

up2.25 per cent, 24.5 per cent,
1.5 per cent, and 7.5 per cent,
respectively. However, CVs
saw a 1.05 per cent year-on-
year decline following OEM-
led price increases against
stagnant freight rates and fleet

This comes after automo-
bile retail sales declined forthe
second consecutive month
(0.7 per cent) in March.

Dealers indicate that
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/SU\I, tractor fire up M&M’
earnings, Q& PAT up 20%

Company plans greenfield PV plant by FY28 as SUV capacity runs past 90%

SOHINI DAS & ANJALI SINGH
Mumbai, 5 May

ahindra & Mahindra

(M&M) posted strong

double-digit growth
in consolidated revenue and
profit after tax (PAT) in the
fourth quarter (Q4) of 202425
(FY25), driven by an 18 per
cent rise in sport utility vehicle
(SUV) sales and a 23 per cent
jump in tractor sales.

M&M’s consolidated PAT
for Q4FY25 came in at 3,295
crore, up 20 per cent year-on-
year (Y-0-Y), while revenue
from operations rose 20 per
cent Y-0-Y to ¥42,599 crore.

The stock was up 3 per cent
in afternoon trade on the BSE.

For the full year, revenue
rose 14 per cent to ¥1,59,211
crore, while PAT grew 15 per
cent to ¥12,929 crore. Seque-
ntially, revenue increased 2.7
percent in Q4FY25, while PAT
was up 3.6 per cent.

Buoyed up by strong
demand for its vehicles, the
company now plans to set up
a greenfield manufacturing
facility for passenger vehicles
(PVs) by 2027-28. Without dis-
closing the location or capac-
ity of the upcoming plant,
Rajesh Jejurikar, executive
director and chief executive
officer (auto and farm sec-
tors), M&M, said SUV capacity

SCORECARD

Consolidated results (in ¥cr)
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utilisation is already over 90 tion engine (ICE) SUVs, seven
per cent. born electric vehicles (BEVS),
“We have not finalised the and seven light commercial

exact capacity addition, and
that's a work in progress... But
with the new products we are
planning to launch by 2030, it
is clear we will need additional
capacity,” he told reporters.
M&M currently has an SUV
capacity of 54,000 units per
month, which can be
expanded to 67,000 units per
month by 2026-27 (FY27).
The company also plans to
introduce a new platform on
August 15. It has outlined a
capital expenditure plan of
227,000 crore for the automo-
tive business between FY25
and FY27, as it prepares to
launch nine internal combus-

vehicles.

Last year, the M&M board
approved an investment of
¥12,000 crore in its EV arm,
Mahindra Electric Automobile
(MEAL), to fund its EV journey
over the next three years, In
202526 (FY26), M&M will
launch three ICE SUVs
(including mid-cycle enhance-
ments) and two BEVs.

Speaking on the overall
performance, Anish Shah,
group CEO and managing
director, M&M, said the auto-
motive and farm businesses
continue to gain market share
and improve profitability.

"I‘echMahindra(TechM)is

tives of strengthening client
positioning and margin
expansion. M&M Financial
Services (MMFSL)
tained Gross Stage 3
per cent as committed,
remains focused on controls,
growth in profits,” he said.
Shah added that the group
has set atarget of creating $2~
3 billion in valuation for each
of its ‘scalable growth gems’,
which include its Logistics,
Mile Mobility, Susten (renew-
able energy), and Truck and
Bus businesses.
Terming it an “excellent
year”, M&M Group Chlef

include nearly ¥10,000 crore
of cash generation in FY25,
which gives us the ability to
continue driving value for our
shareholders through strategic
investments.” M&M has
announced a 20 'per cent
increase in dividend for FY26.
The company has taken
write-downs to reduce losses
in two of its international farm
subsidiaries Sampo
Rosenlew Oy in Finland and
Mitsubishi Mahindra
Agricultural Machinery Co.
in Japan. /
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wheeler business, SMC said

“Suzuki Motor expects to grow 1-2% in India in FY26

Otlrw _ e o3 s.l:rongsalesofseo?t?rs,par;
New Delhi -_.%‘ . ticularly the flagship ‘Access
SSSw._ . model, outpaced the growth

Suzuki Motor Corporation
(Japan) on Monday said
overall vehicle

market is expected to grow
around 1-2 per cent in 2025-
26, with the company’s arm
Maruti Suzuki India (MSIL)
looking to outpace industry
growth,

“With the launch of two
SUVs, i ing the ba
mchd'mg (Bmtteg
Vitara, our company plans to
outpace market growth. In
addition, the new Kharkhoda
(Haryana) plant started op-
erations in February, con-
tributing to increased pro-
duction and sales of the
popular SUV Brezza,” SMC
said in its financial results on

On the outlook for FY25,
 although :

sports utility

be strong in the market, de-
mand for compact cars con-
tinues to be sluggish, and the
' overall market for wholesale

gy,
=

in February this year

ispatches to dealers) sales
i(sdlspe togruwbeg;ween

1and 2 per cent, it said.

CAPEX PLANS

The parent company of -

MSIL also said that it has ear-
marked capex of ¥380 bil-
lion, of which investments in
India will account for around
50 per cent, with plans to in-
crease ction capaci
ofmamgrr:mbﬂes. =
In March this year, MSIL’s
board had approved an in-
vestment of 7,410 crore to

ADDING STRENGTH. The Kharkhoda plant started operations

tery EVs,

set up a third plant at Khark-
hoda plant with a capacity of
up to 2.5 lakh vehicles per
year. “Being a global produc-
tion and

company will
contribute to the ‘Make in
India’ initiative of the Indian

government by expanding
global exports while flexibly
responding to the increase in
demgn;linlndiaasitwm'ks
to build a system to produce
fourcllnillimunitsinmdia,”
it said.

Talking  about

two-

- year

rate of the overall market
and exceeded one million
units for the first time. Pro-
duction and sales of all mo-
torcycles increased year on

SAFETY GEAR

Meanwhile, MSIL said it will
offer six airbags as standard
equipment across models
such as WagonR, Alto K10,
GCelerio, and Eeco, with no
changes in the pricing of
these upgraded vehicles. The
move underscores the com-

oty mobi e
bust safety

measures has
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Nissan shuts plants, cuts jobs

after worst loss in 25 years
P— RESTRUCTURING BIZ
Bloomberg The Japanese

Nissan Motor Co vowed to
close seven factories and eut
20,000 jobs after posting its
i annual loss since
French carmaker Renault SA

carmaker
of ¥670.9 billion ($4.5 bil-
lion) in the year that ended
in March.

n
Nissan is also accelerating
its restructuring. The car-

manufacturing facilities by
FY27, with annual produc-
tion capacity set to fall to 2.5
million units from 3.5 mil-
lion last year. It also con-
firmed it will cut 20,000 jobs,
which includes the loss of
9,000 roles it announced pre-
viously. The measures are
aimed at cutting costs by
¥500 billion, it said.

to turn around its

business as its ageing line-up

failed to win over consumers

in the US and China. It has

already announced plans to

cut thousands of jobs, slash
on

placed most of its top execut-
ives — including appointing
a new chief executive officer
— after efforts to tie-up with
Honda Motor Co fell apart
earlier this year, leaving it in
urgent need of another

Nissan announced last
week that it was abandoning
plans to build a battery plant
in Fukuoka to focus on its
OWIL TECOVerYy.

Its restructuring efforts
risk are being derailed by US
tariffs on imported cars and
auto parts.

The carmaker said it ex-

pects to see a ¥450 billion |

impact from policies, which
is included in its forecast for

a ¥200 billion operating loss |

in the first quarter.
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TRACTOR

Business Line, 13 May 2025

/

month. The industry re-
mains optimistic for the rest

rose 8 per cent to 82,839
units in April 2025, up from
76,945 units in April 2024,
On a sequential basis, sales

were up 4 per cent, according -

to data from the Tractor &
Mechanization Association

sales, rising to 38,516 units
in April. The company attrib-

Tractor industry

BRIGHT PROSPECTS. M&M expects the overall tractor

-

market to register a high single-digit growth in FY26 reurees

uted the growth to re-
tail momentum sp by
the Chaitra Navratri festival
in the first week of April,
along with favourable crop
prices and high procurement

havestrengthenedﬁ;rmcash
flows.

Sonalika Tractors re- .

gistered a 3 per cent rise in
sales, reaching 9,955 units in
April 2025 (9,649 units). In
contrast, Escorts saw its

tractor sales decline 4 per
cent, falling to 8,148 units in
April.

M&M expects the overall
tractor market to }
igh si it growth in
%.WK%M has
also forecast mid-to-high
single-digit growth for the
sector during the current
fiscal.

HIGHEST PRODUCTION
On the production front,

kicks off FY26 on positive note

total tractor output in April
2025 stood at 93,369 units,
the highest monthly figure
recorded in the past six
months. This compares with
77464 units produced in
April 2024 and 85,500 units
in March 2025.

A report by Kotak Institu-
tional Equities highlighted

gﬂv’_
ernment support and favour-
able terms of trade for
farmers,

However, tractor exports
saw a dip, falling to 7,441
units in April 2025 (7,459
units). While Mahindra and
Escorts reported growth in
overseas shipments, Sonali-
ka’s exports remained flat,
Escorts Kubota
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i said.
- TheUSraised the tariff onalumini- 4
um imports to 25% for all countries, |-
ForIndia, theincrease in tariff from
2.55% t0 25% will have a limited di- |
rect impact as the US accounted for |
less than five per cent of India's alu-
minium exports over the past five fi-
nancial years. SRR ]

' en. ’ - desa comfortable cushion against the
| aluminium demand and supply, potential increase in competition in
' which is expected to continue this fi- overseas markets,” Crisil Ratings Di-
scal aswell, itsaid. rector Ankit Hakhu said. .
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/Jindal Stainless eyes 25-30% export

surge with Trump tarlffs says MD

[
Abhishek Law
New Delhi

Jindal Stainless is eyeing a

25-30 per cent export surge '

in volumes, benefiting from
the 26 per cent Trump tariffs
that hammer US steel
imports.

The tariffs, windfall for
the company, strip cost ad-
vantages from several larger
Asian rivals, paving Jindal’s
re-entryinto the US market.

Green shoots in some
European economies are an
added advantage, Managing
Director, Abhyuday Jindal,

LEVELS PLAYING FIELD

According to him, Trump
tariffs on steel imports into
the US raise the cost of for-
eign steel and uniformly
acrossall co nations,
that include those from the
European Union, South
Korea, Taiwan and Japan,
eroding the price and com-
petitive advantage that they
were drawing over Jindal,

“This levels the playing
field (for us),” Jindal said,
adding that this Jindals
stainless steel is seen as a
more attractive and reliable
option to US buyers.

“We have started getting
queries from US customers
and discussions are quite

positive.”

Abhyuday Jlndal Managing
Director, Jindal Stainless

“Our old customers are
back, and some new ones are
approaching us with quer-
ies,” he told businessline
adding that in 2016, the com-
pany reduced its exposure to
the US market since tariffs
were specifically imposed on
Indian and Chinese stainless
steel shipments. Alloys from
these two nations attracted a
26 per cent tariff in the US,

EXPORT GROWTH
With higher costs for rivals,
Jindal can aggressively boost
sales, capture market share,
and its domin-
ance in the US, turning the
tariffs into a strategic edge
for export growth.
Previously, the company
had been tapping into “low-
margin, high volume eco-
nomies for exports” to offset
slowdown in the EU and
practical exit from the US.
Demand improvement is

cted in the EU too, spe-
m in high margin, valued-
added products.

“Right now nearly 70-75
per cent of our exports will
be catering to US and EU, the
remaining to other smaller
economies and geograph- |
ies,” Jindal said. j

EXPORT GUIDANCE
According to him, the com-
pany is expecting 22,000-
25,000 tonnes of stainless
steel export per month, as |
against 16,000-18,000
tonnesin FY25

In FY25, exports took a '
hit, accounlingfor9peroent
of its sales mix, while do-
mestic was 91 per cent. In
FY24, the domestic to export
mix was 87:13.

NET REVENUE

Jindal Stainless has pegged
volume sales guidance (out- |
look), for FY26, at 10 per
cent, which include i improv-
ing export market outlook
and better domestic demand |
driven by segments like auto-
mobile, infra, power, and so
on,

In FY25, Jindal Stainless
saw its standalone net rev- |
enue rise by 5 per cent year- |
on-year, to 340,182 crore. In
FY25, EBITDA was recorded
at 33,905 crore, down by 3
per cent over last year, and
PAT at 2,711 crore, up 7 per
centy-o-y.




GOVERNMENT POLICY
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BEE launches energy drivein South Indla,
with Chennai in the spotlight

G Balachandar
Chennai

As India confronts summer
temperatures and escalating
electricity demand, Chennai
has been placed at the fore-
front of a nationwide energy
conservation

Energy Efficiency (BEE)
der the Union Ministry of
Power.

The initiative aims to pro-

mote responsible air condi-

urging both

households and businesses to

set their ACs toa default tem-
of 24°C.

With over 1.35 crore resid-
ents and a vast network of
commercial establishments,
Chennai’s energy consump-
tion has become central to
India’s broader climate ac-
tion and sustainability ef-
forts. In a statement, BEE
highlighted the city’s critical

GREEN CHOICE. BEE has called on manufacturers to set 24°C
as the default factory setting imall new AC units

role in the country’s energy
future, Milind Deore, Secret-
ary, BEE, noted that Chen-
nai’s energy usage patterns
had a direct impact on na-
tional power stability and cli-
mate goals. “A collective shift
t024°CACsetungseou1dbe

'whlleca]lmg an

camwgn
byTanulNadu’s State Desig-
nated  Agency  (SDA),

Tangedco.
According to BEE estim-

ates, increasing the AC tem-
perature by just one degree
can reduce electricity con-
sumption by up to 6 per cent.

RECOMMENDED STEP
If air conditioners across the
country are set to 24°C, the
potential benefits include
saving up to 20 billion units of
electricity annually, reducing
power costs by ¥10,000 crore,
and cutting carbon emissions
by 8.2 million tonnes.

Other benefits include up

day can
emit nearly 10 kg of CO,
highlighting the urgency of

4

While Chennai leads the |

drive in South India, the cam-

paign is also being rolled out

in other major cities.
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/US trade deal mother

of all opportunities’

Deals With Chinese, Other Global Suppliers
Will Be Win-Win: Dixon Chairman Vachani

Pankaj.Doval
i @timesofindia.com
i New Delhi: Dixon Electro-

¢ nics is seen as India’s Fox-

i conn and has grown its ma-
i nufacturing footprint expo-
i nentially over the lastfew ve-

i ars, securing -confract-

! manufacturing orders from
: some of the world’s biggest
i giants. As Trump tariffs sha-
H keuptheglobalmanufactu

i isno better place than India
i right now because we havea
: give frugal and low-cost ma-
! nufacturing, we offer high
i productivity andalltheseare
i backed by strong govt incen-
i tives.” Excerpts:

H \

¢ Whatis theimpactof US
: tariffs on India’s manu-
: ambitions?

: facturing
: To be honest, the initial op-
¢ portunity that came our way

: was when Donald Trump

i was elected in his first term.
i Then, everybody waslooking

¢ atanalternative to our neigh-

i bour (China). But, at that ti-
i me, the Indian industry was
i not very well prepared and
we missed that opportunity
as Vietnam surged ahead.
This time, the opportunity is
- much bigger and India is
i much betterprepared. Thefo-
i ur years of smartphone pro-

i duction-linked incentive

i (PLI)scheme helped the Indi-
i anindustry create a very lar-
: ge scale. As Dixon, we were
i hardly producing a few mil-
i lion sets of smartphones per

i year until a few years back,

i but led by PLL today we have

a capacity to produce almost
70 million devices annually.
Our industry’s scale (in
smartphones) today is com-
parable to what we see in our
neighbouring country More-
over, our industry is also in-
vesting in backward integra-
tion. If India really emerges
asoneof thefirstcountriesto
have a bilateral trade agree-
ment with the US with zero
tariffs, this will bethemother
of allopportunities.

les, it will take mea very long :
time. Unfortunately, our in-
dustry doesn’t have time on !
ourside. Lasttimewemayha-
ve lost this opportunity, but
thistimewedontwanttolose :
it. So, the quickest way and
themostefficient wayistotie
up with component suppli- :
to our customers, We have to

become

: mmmwmsmmmm
~ training and skills to these people, so that they
extremely productive”

~=SUNIL VACHANI | CHAIRMAN, DIXON

What doyouneed for creating
alargescale? Youneedalarge
pool of trained manpower
and modern machines and
make sure to achieve the best
productivity. India’s strength
lies in having a large pool of
manpower, which is waiting
to be employed. All the in-
dustryneedstodois investre-
sources to give requisite trai-
ning and skills to these peo-
ple,sothat they becomeextre-
mely productive.

Should we partner with
suppliers from China,
Vietnam and Taiwan?

As an entrepreneur, if I go
and try and reinvent the whe-
el and develop technologies
on display and camera modu-

tions are the most important
factor: They will do their vet-
ting, they will do due diligen-
ce, and only then will the pro-
jects get approved. So, after
clearing those hurdles, any
partnership that comes thro-
ughwillbea win-winbecause
the Chinese are getting ac-
cess to a market, which they
arenotgoingtohaveif theta-
riffs hit Beijing.

Your view on China?

If you see our story of
smartphone manufacturing,
we were broadly importers |
around ten years back or so. :
For us, this journey has just
begun. China isfar, farahead -
of us in this journey. They've
developed huge strengths, in-
cluding in backward integra-
tion and component ecosys-
tem. Overaperiod of time, we
candoitonourown.. /
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| ’ At the WTO, India warns US of
retahatlon over tariffs on metals

T
Amiti Sen
New Delhi

In a WTO notification, India
has warned the US that it

may take retaliatory action
minm:the sweeping 25 per
cent import duties on steel
and aluminium imposed by
the Donald Trump regime on
March 12. Escalating the

to equivalent duty collec-
tion of $1.91 billion in 30

However, New Delhi is
that the issue can be

settled amicably with the US,
if not at the WTO, then as
part of the India-US Bilateral
Trade Agreement (BTA)
winch is currently being ne-

“This (India’s notification
to the WTO) is an enabling
action. It is up to India to act
or not after 30 days. There
have been instances when
India has taken a much
longer time to retaliate or
has not retaliated at all. As
the India-US BTA negoti-
ations are on, the govern-
ment that the issue
could be settled at that plat-
form,” a source tracking the
| matter told businessline.

TRADE BARRIER. On March 12, the Trump regime imposed
sweeping 25% tariffs on steel and aluminium imports reutess

the US measutes were safe-
guard duties, despite con-
trary claims by

as these were inconsistent

with the WTO subsidies
t,

“The measures

would affect $7.6 billion im-

ports into the US of the rel-

evant ucts originating in
India, on which the col-

lection would be $1.91 bil-
lion,” the notification stated.

“Accordingly, India’s pro-
posed ion of conces-
sions would result in an equi-
valent amount of duty
collected from products ori-

tariffs of 25 per cent on steel
and aluminium im on
March 12 by the

steel and aluminium tariffs
that he had originally im-
posed in 2018 (during his
first stint as President).

In 2019, India imposed re-
taliatory tanﬂ's on 28 items
exported by the US but
rolled back the levies on key
items in 2023.

The move signals a
ﬁhﬂ' Indian stance, espe-

in politically sensitive
sectors like steel and alu-
minium that with its
‘Make in India’ industrial
strategy, pointed out Aj
Srivastava of the
Trade and  Research
Initiative.




