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‘Notall auto firms keen on 100% ethahol 1

WHAT THEY SAY. Luxe vehicle makers sceptid of diversifying powertrains beyond E20 standards

o 2
S Ronendra Singh
New Delhi

The regulatory fo
high-blead ethanol and hy-

G fuels is facing a
mmmem
feasibility against low mar-
ket volt and i i

market, and E20 can be an
ideal fuel.

THE 1PER CENT

“The luxury car is

The E100 will only be
available as an option to the
vehicle owners across oil
pumps in India and not as a
monofuel; and car makers
too would not have to tweak

car market in India, whichis

around 50,000-55,000 cars,
or even if it is 60,000 cars,
giving more powertrain op-
tions would not make a

<
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SUGAR RUSH. The plan is to start pumps at least in those
States where sugarcane or ethanol production is high

which are fuel-effi-

said that though this is a
“very move at the mo-
ment by the to
enable flexib!

(FFVs) in the country, the oil
marketing companies

fuel vehicles

ers will suchvehldes“
only when blend of fuel is
available in the |
nuewmmm
pumps which were

ing E100 fuel in States such
as Maharashtra, Tamil Nadu
and Uttar Pradesh, where

 there were ethanol surplus,

but that haf;:omc down to
three-four pumps now,”
:H industry

orporate
ciency (CAFE-III), have not
committed to make E100 as
yet, but the government’s in-
tention is to make E100 fuels
in at least 500 across
some of the States by end of
thisyear.

“The government’s plan is
to start these pumps at least
inthoeesum;vhue |
cane or ethanol production
isthehighestinthe 5
said an official privy to
developments.
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act of falnﬂy?eud

onrecord FY26 results,
says Sona Comstar CEO |

Amit Vijay Mohile
Mumbai

Sona &w Precision For-
gings (Sona Comstar)
Bmance 1 FY26 and e

in FY26 and the
March quarter, even as a dis-
thin the promoter

crore, up 47 per cent year-
on-year  (y-o-y), with
EBITDA rising 32 per cent
and net profit growing 17 per
cent. For FY26, revenue rose
26 per cent to 34,475 crore,
while EBITDA growth mod-
| erated toabout 13.5 per cent.
Battery electric vehicle
(BEV)-contribution touched
arecord39 per centin Q4.
The dispute between the
+ family of late Chairman Sun-
jay Kapur, including his
mother Rani and
widow Priya Sachdev Kapur,
centres on control of Aureus,

around the ¥30,000 crore

Sona Comstar ended
with a net order book of
about 323,700 crore,

repres-
enting a 10-year pipeline of
revenue. The com-
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‘/Exports lift Bajaj Auto sales up 40%in Apr |

RECOVERY ALL ACROSS. Commercial vehicle exports, primarily 3W, jumped 125%, while 2W exports rose 78%

Mohile o
ki ; AHELt 8 gli::: e will meet on May
i oy PR S 6 to consider its
s l;':,]'mmd”ym'e"m“_ MWDomestic 188615 21006 21,448 11 Q4 results and a
year rise in total sales for  2WExports 129322 229890 100568 718 potential share
AP"‘I! : “;y 513 lakh s whnl 317937 439953 122016 38 buyback
mand. Exports mged&l 83 per CV Domestic 32,000 38147 6147 19
cent to 2.65 lakh units, over- CV Exports 15,873 35,692 19,819 125 company plvulx toward
taking domestic volumes, i higher-value such
which grew 13 per cent to  CVTotal 41813 | 13839 | 75966 54 as CNG, EVs and premium
12-_!:8 lakhunits,’according‘ Domestic Total ~ 2,20,615  2,48,210 27,595 © 13 les. However, the
company’s 3 18 fiance onf
Commercial vehicle ex- b v ARAES 25558 { 120 35K, 35 introduces risks. Any
primarily  three- Overall Total 3,65810 513,792 147,982 40 tion in key markets or ship-
wheelers, jumped 125 per ping routes, particularly in
cent, while ex-  just a cyclical upturn, but a  stabilisationin Africa, partic-  the Red Sea corridor, could
rose 78 per cent, high-  restoration of Bajaj’s core ° ularlyNigeria,andarecovery impact momentum.
mngabmmd-buedm- earnings engine, supported  in Sri Lanka. With exports
eryin overseas markets. by favourable now accounting for over half ~ TRIPLE-ENGINE PHASE
Nearly 80 per cent of the and a richer oftotal volumes, Bajajisalso  Brokerages including CLSA
incremental volume growth  product mix. f strengthening its positionas  and JM Financial see FY27 as
in April came from exports, a net fo exchange a “triple-engine” phase for
the extent to EXPORTS SOARAGAIN earner, a hedge  BajajAuto, drivenbyexports,
which Bajaj Auto’s perform-  Analysts at Elara and domestic  cost clean mobility  and
ance is once again being Motilal Oswal the  pressures.
driven byitsglobal business.  surge to macro Domestic growth reflects The company is expected
Analysts say the recovery  conditions in key export continued stress in entry-  to expand its CNG lio
in three- signals not currency level segments even as the following the 125,

|

motorcycle |

brand planned in the ¥1.5-2

lakh segment and an expan- |

gﬁﬂ Triumph line-up in

350cc categories, bene-

fiting from a lower GST
structure,

meet on May 6 to consider its
March quarter results and a

share buyback.
With surplus cash estim-
ated at ¥15,000-16,000 crore,
the
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Amit Vijay Mohile

Mumbai

Skoda Auto India is heading
into FY27 on the back of its

per cent of utility vehicle

Speaking to businessline,
to

Brand Director. Gupta

said the company is now fo-
cused on building_on this

momentum, over
80,000units in FY2 through
calibrated

a strategy to
deepen its portfolio and ex-
pandreach,evmasitmvig-
mpaxn:u%rnnEVmﬂwtby

FY27.

Early signals, however,
pointltiuoﬁ:erdennnden-
vironment. Skoda Auto Volk-
swagen India’s volumes fell

Business Line, 5 May 2026

to 8,862 units in April from
9,158 in March, a decline of

is clear,
even if execution is not. “We
don’t intend to get into
strong hybrids. Our volume

!

 Ashish Gupta, Brand Director,

Skoda Auto India

play has to be in EVs,” Gupta
said. “Definitely in FY27 I
will bring some electric
cars... but whether local or
CBU, that is something we
will have to see.”

.hasbeen
mchmdmkmm-
abling expansion into the

koda targets 80,000 units in FY27 after record
FY26,but EV gap and cost pressures loom

mass market. Models such as
the Kushag, Slavia and Ko-
diaq continue to support the
portfolio.

transmission kits are becom-
ing more expensive amid
global supply constraints
and logistics volatility linked
to West Asia.

Pricing flexibility remains
limited. “At the current

of time, we can 5 s the
cost pressures. Our effort is
to ensure that these are not
passed on to customers,”

DEMAND REALITIES |
While fuel ‘efficiency is re-
emerging as a factor,

g
s
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ona ‘liLstteps on the

clectric-vehicle pedal

Revenue beat, record EV contribution, diversified bets in play

RAM PRASAD SAHU
Mumbai, 5 May

Notwithstanding a challenging
global environment, automotive
component major Sona BLW
Precision Forgings beat estimates
for the fourth quarter (January-
March/Q4) of 2025-26 (FY26). The
outperformance, especially on
the revenue front quarter-on-
quarter, was led by higher
demand and a rising share of
electric vehicles (EVs).

Given the better than
expected topline performance
and a strong order book, some
brokerages have raised their
earnings estimates for 2026-27
(FY27) and 2027-28 (FY28). At the
current price of ¥576, the stock,
which has gained 15.5 per cent
overthepastmonth,istmdingat
45-50x its FY27 earnings.

While the 47 per cent year-on-
year(Y-o-Y)gmwthwasdﬂvenby
the integration of the railways
business and strong growth in
traction and suspension motors,
sequential growth of 5.3 per cent
was led by a sharp pickup in EV

revenue. The company reported .

its best-ever quarter for the EV
business, with segment revenues
growing 22 per cent Y-0-Y and the
segment’s share of revenue rising
to arecord 39 per cent.

The company said rising EV
penetration globally remains a
key tailwind, while order wins
from the European Union across
EV and hybrid segments under-
score its diversified capabilities
and market-share gains in the
region. Diversification improved
meaningfully in FY26 compared
with 2024-25 across products,
geographies, and segments.

Foll the Q4 revenue
beat, Motilal Oswal Research
raised its earnings estimates by1
per cent for FY27 and 6 per cent
for FY28. However, analysts at the

. brokerage, led by Aniket Mhatre,
| caution that a global automotive

March 30, 2026

May 5,2026

demand slowdown and a slower-
than-expected EV transition.in
key markets remain concerns.
Whilethccompanyhasahealthy
order backlog, execution may
face challenges if the EV transi-
tion slows. At current one-year
forward valuations, most posi-
tives appear priced in. The
brokerage maintains a “neutral”
rating with a target price of T546.
ICICI Securities has down-
graded the stock to “add” from
“buy”, citing the sharp rally. It has,
bowevex,lmﬂtlnarobmtzoasper
cent revenue and earnings growth
over FY26-FY28, supported by a
healthy order book (23,700 crore,
70 per cent from EVs), continued
expansion of the product portfolio,
and gradual diversification of the
customer and geographic mix.
While profit rose
44 per cent Y-0-Y, operating mar-
gins declined 270 basis points
(bps) to 24.4 per cent. Adjusted for
the full-year production-linked

incentive accrual impact (190 bps
in Q4 last year), margins were
down 80 bps Y-0-Y, reflectinga 40-
bp impact each from an unfavour-
able mixand inflation.

The company has guided for
margins in the range of 23-25 per
cent, compared with 24-26 per
cent earlier, due to an unfavour-
able product mix driven by
higher growth in the traction
motor segment. It has a pass-
through arrangement for com-
modity price changes with most
of its customers.

Nomura Research maintains
the company as its top pick
among auto suppliers. Higher oil
prices are stoking EV demand
globally, and similar trends may
play outin India if fuel prices rise,
analysts Kapil Singh and Sidd-
hartha Bera observe. They expect
opportunities in EV fraction
motors, drivelines, and suspen-
sion motors to expand consider-
ably over the next five years. /
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€1.6 billion. Iveco paid an ex-
inary interim

i e
€1.55 in

the of the
transaction.

Q1LOSS

The CV maker reported a
consolidated EBIT loss of
€109 million in Q1 2026

Zéata Motors expected to close Iveco acquisition by Q3 2026

againsta profit of €54 million

“in Q1 2025, while

EBIT fell to aloss of €55 mil-
lion from a profit of €117
million a year earlier. Net
loss from continuing opera-
tions stood at €116 million,

quarter.
Adjusted net loss came in
at €74 million, against an ad-

justed net profit of €60 mil-

lionin Q1 2025.

mugingldﬁ to €2.83 billion
(€2.81 billion), supported by
bus volumes.

products and  services,”
Persson said.
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"Royal Enfield toinvest
X2,200 crore in AP plant

expected to add nearly nine  The project will also include
lakh units to Royal Enfield’s adi%‘gmdvemorpukin
manufacturing capacity. the first phase, helping bring
The Andhra Pradesh State  the company’s supplier eco-
Investment Promotion  system to Andhra Pradesh
Board, chaired by ChiefMin-  and accelerating the devel-
ister N Chandrababu Naidu, opment of a world-class
approved the project at its  automotive i
meeting held on Wi . clusterin the State.
The State government has The first phase is
located 267 acres for thepro-  for completion by 2029,
ject. The facility will become ~ while the second phase is ex-
Royal Enfield’s second man-  pected to be completed by
ufacturing destination in In- 2032, /
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'@a jaj Auto warns motorcycle growth could slow to
7-9%in FY27 due to rising fuel prices, metal inflation

egory — home to the Pulsar
o ool Lo

s
He said Bajaj had gained mar-

tober, with the 150cc-plus
segment growing faster than

the industryin major States.

Sharma said the company
expects input-cost inflation
ofaroxmd?a-s centdnem

hasbeenoﬁ"set
hikestakenﬁ'omApri}
favourable

ments. A weaker near
ing %95 against the dollar was
partly ing raw-mater-

ial inflation

onasingle market. While Ni-

geria, historically  Bajaj
Auto’s largest export market,
remains at roughly half of its |
FY22 peak levels, the com-
pany still reported
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’{{olls—Royce to expand sourcing,
eyes ‘make in India’ opportunities

.hnddl(rhhmn

bid for Make in oppor-
tunities in engines and
on systems.

While Rolls-Royce relies
on third party suppliers, it
also has a 50:50 joint venture
with Hindustan Aeronautics
Ltd.

‘The JV, International

Aerospace  Manufacturing
Pvt Ltd (IAMPL), has pro-
duction lines in

and Hosur. A third manufac-

turing unit has been de-
veloped at Hosur with an in-
vestment of around £30
million and this will help the
source more civil
and aircraft engine
components. P
Mukund:l.n;ouid Rolls-
Royce is growing its
business services and engin-
eering teams at its Bengaluru
facility to make it the com-
pany’s capability hub.
supports in-
houseHR, -
ment functions while its en-
gineering teams work al
side civil aerospace o:sl
defence businesses.

STRONG PERFORMANCE
The com reported
strong at the
group level in 2025 and
erated an operating of
£3.5 billion, it announced in

ments are a part of the com-
pany’s ambitions to design

anddevelop for In-

dia such as engines for the in-

development Advanced Me-
has also expressed

It in-

tent to collaborate with the

Indian Navy on an electric

The

company’s giobal
CEOTuftn
ited India twice in pest
seven months showcasing its
ambitions.
“Wehavedeepambmons
to develop India as a home
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'{I‘oyota Motor’s new Maharashtra plant to attract
X20,000-crore investments in several phases

rod stalied soval hybrid

i i but also to customers in sur- bf342,000vehidesannmny. tional SUVs. Its export-ori-
production scheduled to be- rounding regions.” The Maharashtra facilitywill ~ ented mandate also makes
gin in the first half of 2029, The  project i capa-  such products well suited for
The plant will have an initial g‘mm’s first major green- cityinIndiatoabout442,000  markets in West Asia and
capacity of one lakh vehicles manufacturing invest- vehicles a year in the first  Africa,
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/Doubling of platinum import duty set
to raise costs for diesel SUVs, hybrids

PAYING MORE. Increased emission-compliance costs could mean across-the-board showroom price hikes

e
Amit Vijay Mohile
Mumbai

The decision to more than
double the effective import
duty on platinum to 15.4 per
cent from 6.4 per cent is ex-
pected to raise the cost of
emission-control  systems
used in cleaner internal com-
busuon vehicles, with the

At oo, SOV, and

stronghybrldmodelstlmt

diesel SUVs and %12,000-
18,000 for strong hybrid
vehicles as automakers pass

ON THE CARDS. Estimates suggest price hikes of ¥2,500-4,000
for entry-level cars, ¥8,000-12,000 for mid-size diesel SUVs and
¥12,000-18,000 for strong hybrids if the costs are passed on

He noted that most ori-
gmxl equipment manufac-
procure  precious

mculxsuchasplnﬁnumand

directly because

of economies of scale and

then supply them to vendors
for the manuﬁwmreofcam—

ment a full price hike
Thakkar added that the
marginally

comy
electric vehicles, which are
insulated from this

c increase because
theydo not use catalytic con-
verters or platinum-based
emission-control  systems.
He said the move also high-
lights platinum’s growing
strategic importance in hy-

drogen fuel cells and

electrolysers.
EMISSION COMPLIANCE

ector, Electric Mobility, at
NITI Aayog.

Industry estimates sug-
gest entry-level petrol cars
typically use 2-4 gram of
platinum-group metals in
their emission-control
tems, compared with 6-10

in mid-size diesel
SUVs, 10-15 gram in strong
hybrids and 20 gram or more
in  heavy  commercial

vehicles.

Commercial vehicle man-
ufacturers such as Tata Mo-
tors and ‘Ashok

also face hi COStS across
diesel-intensive models such
as the Scorpio-N, Thar and
XUV700, while

vehicles soldbyToymag K |

loskar Motor and Maruti Su-
zuki are also likely to see a

would be modest
e ke ook
aluminium, rubber and other

costs.
“l‘hedntyhnsgoneup,but
inum duty mlmpnct mfh
remlﬂngooctincreueisnot

R

ity increases we are fa-
cing,” he said during the
company’s post-results con-
ference call.

4
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With focus on e-mobility, JBM Auto renames OEM division as EV business

Revenue from the EV busi-
ness rose 16.2 per cent to
¥2,307 crore in FY26 from

Business Line, 14 May 2026

X1,985 crore in FY25, ac-
emmn&g for nearly 38

cent consolidated 'g‘e;
enue. In Q4, segment rev-
enue increased 11.4 per cent
mmlmre,whilesegment
profit climbed 44.5 per cent
to X106 crore. At the consol-
idated level, revenue rose 4.1
per cent to 6,088 crore
(%5,849 crore) in FY26. How-
ever, trade receivables more
dundoubledw!&lBSm
(X1,007 crore), operating
cash flow fell 59.4 per cent to
X160 crore (3394 crore) and
borrowings increased 61.4

per cent to.¥2,070 crore

(X1,282crore).

CAPITAL-HEAVY
The numbers highlight the

|
|
|
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ek
Cars, 2-,3Ws swerve past price

hikes in Apr, touch record sales

MARUTI WINS. Mahindra, TaMo,

-
S Ronendra Singh
New Delhi

Led by continued demand
momentum after the GST
rate cut last year and new
launches, cars, two-wheelers
and three-wheelers recorded
double-digitwholesales(dis—
patches to dealers) growth in
thedomesticmarketinAprﬂ,
several auto-

4,37,312 units in April with a
growth of 25.4 per cent year-
on-year  (y-0y); over

In full throttle
Segment/ Sub-segment
Total PVs

April 2025 April 2026 y-0-y % change
3,48,847

4,371,312 25.4

Total three-wheelers

49,441

65668 328

Scooter

548,370

6,91,993 262

Motorcycle

8,71,666

11,38,452 30.6

Total two-wheelers

14,58,784

18,72,691 284

Grand total of all categories  18,57,072

23,75,671 219

3,48,847 units in April 2025,
“The first month of FY27,
posted high double-digit
growth in PVs, three-wheel-
ers and two-wheelers. In
April 2026, PVs recorded
their highest-ever sales of
4.37 lakh units with a growth
of 254 per cent over April

i ions in West Asia. in.
gOOd demand.” sai RﬂiESh
g{enon, Director General,

MARUTT’S RECORD

Market leader MSIL recor-
ded its all~timehighm0nthly
sales since its inception to
1,87704 units in April

————————— e S —

against 1,338,704 units in
April 2025, up 35.3 per cent.
Its small car segment had
also grown by 74.4 per cent y-
0-y during the month.
Simil ly’eh;lgm M
Vehicles recorded
(l;:ssengermesﬁc wholesales  of
59,000 units in April, up 30.5
per cent y-0-y against 45,199
units mApaﬂ}iastyear
M&M also reported 8 per
cent increase in its domestic
wholesales to 56,331 units,
against 52,330 units in the
same month last year,
Hyundai Motor India
(HMIL) also said it achieved
highest-ever monthly
sales for any April with do-
mestic wholesales of 51,902
units last month, a y-o-y
growth of 17 per centas com-

JSW MG, Kia announced hikes of up to 3% from April 1

pared with 44,374 units in
April 2025,

RUNNING ON TWO
Likewise, in the two-wheeler
t, the total whole-
grewbyZ&4pprcenty—

0-yto 18,72,691 units
the month against 14,58,784
units in the year-ago period,
as per the latest data shared

by SIAM.

Motorcycle sales grew by

30.6 per cent y-oy to

11,38,452 units (a)g;inst
8,71,666 units in April 2025),
and scooter sales grew by
262 per cent y-oy to
6,91,993 units (5,48,370
units). In the three-wheeler
segment, domestic sales
grew by 32.8 per cent y-o-yto
65,668 units in April against
49,441 units in April 2025.

Cumul;h;ively, all categor-
ies 28 per cent y-o-y
m283!,'e7:,671unitsduﬂngthe
month against 18,557,072
units in April 2025,

In terms of exports, the
grand total of all
grew by 38 per cent y-o-y to
6,28,11?8 units in April
(4,55,330 units). / ‘



rSUVs, 2-wheelers

The Times of India, 15 May 2026

@timesofindia.com

New Delhi: India’s automo-
bile industry began FY27
with strong growth across
segments, led by rising de-
mand for SUVsand two-whe-
elers, even as concerns per-
sist over higher commodity
prices linked to tensions in
West Asia.

Domestic passenger vehi-
cle sales rose 26% year-on-ye-
ar to nearly 4.4 lakh units in
April, according to data rele-
ased by the Society of Indian
Automobile Manufacturers
(Siam). The industry had dis-
patched around 3.5 lakh pas-
senger vehicles to dealers in
Aprillast year.

Sport utility wvehicles
continued to dominate the
passenger vehicles market,
with utility vehicle dispat-
chesclimbing20% to2.4lakh
units during the month. Pas-
senger carsalesgrewatafas-
ter pace, rising 33% year-on-
year to 1.2 lakh units, while
van sales increased 14.4% to
13,087 units.

Rajesh Menon, director,
Siam, said the industry had
carried forward the momen-
tum seen in the second half

-------- Eessseassiene

power

‘auto sales growth in April

IN FAST LANE
S —
Segment April 2025 April 2026 YoY Growth %
Total vehicle  181L = 23.1L
Passengervehicle | 35L | 44L
Utility vehicles (SUVs) - 20L | 24L
Passengercars = 904k | 12L
Total two-wheelers | 1461~ 18.7L
Source: Siam L

Auto exporters dodge West Asia pothole -

Chennal: India’s automobile exporters began the new fiscal
year in buoyant form. Shipments of locally made cars, utility
vetﬂciesandtwo-wheelersmeatadouble-dlgnpacelnl\pﬂl.
despite logistical snarls triggered by tensions in West Asia. For
now, exporters point out that diversification across markets is
cushioning the blow. Passenger vehicle (PV) exports were led
byutllltyvehides,whoseshlpmenlsroseﬂ%year—on-yearto
35,289 units in April, while car exports climbed 12% to 31,335
units, Two-wheelers fared even better. Motorcycle exports
surged 36% to 426,000 units, while scooter exports jumped 50%
10 80,810 units. — G Balachandar

of FY26, with strong double-
digit growth across passeng-
er vehicles, two-wheelers
and three-wheelers. He ad-
ded that demand has remai-
ned healthy despite con-
cerns around rising commo-
dity costs stemming from
disruptions in West Asia.
The two-wheeler segment

also posted strong growth,
with overall sales rising 28%
t018.71akh units in April Mo-
torcycle sales rose 30.6% to
11.3 lakh units, while scooter
dispatches increased 26.2% to
6.9lakh units.

Three-wheeler sales
grew 32.8% year-on-year to
65,668 units last month.
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ELECTRIC VEHICLES

Business Line, 1 May 2025

1

| tion, supp!

E2W market starts FY27

with strong

34%

growth;

TVS widens lead, Ola slips

E2W volume

w Apr-25 W Apr-26 @Mkt share (%)

Source: Data collated from Vahan website on April 30 at 8.30 am

[E==
T E Raja Simhan
Chennai

The electric two-wheeler
(E2W) market opened FY27
with a strong surge, clocking
a 34 per cent on-year rise in
April volumes to 1.39 lakh
units, up from 92,424 units a

earlier, Vahan data
showed, signalling sustained
momentum in the transition
to electric mobility.

The ‘was led by es-
tablished OEMs such as TVS
Motor Company, Bajaj Auto,
Ather Energy and Hero Mo-
toCorp. These top four play-

acy manufacturers are tight-
ening their grip on the fast-
scaling E2W  segment
through distribu-
chains, and
reliability.

At the top of the market,
TVS Motor cemented its
leadership position, signific-
Boj) ot The Ieo, exp
Bajaj Auto. The lead expan-
ded to 4,896 units in April
2026 from just 814 units a
year ago, aided largely by
strong demand for the iQube
electric scooter.

Bajaj, Ather and Hero Mo-
tocorp i
volumes. While Bajaj mar-
ginally improved its market
share, both Ather and Hero
sawadrop.

Ola Electric, which ranked
fifth, reported a sharp drop
in volumes after briefly re-
gaining momentum in
March i

point to intensifying
petition in India’s E2W

, space. While start-ups con-

tinue to innc\vvmla)e,e legacy
layers to be gaining
Emum% execution
strength, suggesting the
market may be entering a
phase where scale, service
networks and operational
discipline matter as much as
product innovation.

per cent -on-
year to 3,037 units, driven by
rising traction for its Indie
electric scooter. The sharp
growth reflects increasing
consumer willi to ex-
plore newer brands offering
differentiated products, said
sources.

Poonam Upadhyay, Dir-
ector, Crisil Ratings, said the

' E2W segment has had a

strong start to FY27.
“Global oil supply uncer-
tainty continues to nudge
fence-sitters toward elec-
tric... Legacy manufacturers
with established dealer and
service networks have capit-
alised well on this shift, while

With the PM E-Drive in-
centive already scaled down
to a modest 5,000 per
vehicle, its expiry in July
2026 is unlikely to be a ma-
terial disruption, Upadhyay

said. “The bigger watchison *

rising raw material costsand |
whether the OEMs can ab- S+
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/lzlectl'icgg—;\}heeler |
salesupatadin April,

ledby L5 vehicles

Amit Vijay Mohile
Mumbai

(BW)salesheldmdyin
April at about 61,260 units,
with Vahan data showing
modest  month-on-month
growth, even as rising fuel
cost concerns among fleet
accelerated the

towards higher-speed

Growth was led by the L5
segment, which expanded
nearly 4 per cent to 25,307
‘mitS»WhﬂeﬂIeIBcaﬂegory
declinedabmxtlpercentm
35,953 units, pointing to a
value, lithium-ion powered
vehicles.

CONSOLIDATION
The gainswere sharplycon.
centrated among incum-
bents. Mahindra Last Mile
Mobility, Bajaj Auto and TVS
Motor continued to domin-
ate, for nearly 88
consolida-
Seving ncrsing ool
smaller players, including
OmegnSeﬂdMobihty(ogm),
reported sharp declines,
pressure on the
long tail as scale and distribu-
Even so, industry parti-
cipants view the shift posit-
ively. “There may be dips fora
few OEMs, i i

vehicles, that is a positive for

the indus ﬂy;” said Ui
NM&FOI{nderapdCEc?g’
that cost visibility is increas-

NEXT PHASE
prices moved up, there
is growing concern around

key
Delhi, %81 in i
f91.5/kgin§hamaiandf90
kg in Bengaluru — translat-
ing to a running cost of ¥3-4
per km while electric three-

wheelers offer signi
lower running costs of

around ¥1.4 per km,
ﬂlemmoreviableﬁ)rhjgh.
Narang said the next phase
of growth will be led by cargo
and logistics even as passen-
gervehicles continue to dom-
inate Volnmes. “Qluc' k com-
are
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"Vintage Fiat 500s get electric makeover

n a workshop in Turin —

the historic home of Itali-

an carmaker Fiat — vinta-
ge 500 models are getting a
makeover with electric engi-
nes. Classic Fiat 500s, made
between 1957 and 1975, are be-
ingbrought “into the 21st cen-
tury”, said Giovanni Gentile,
owner of Officine Gentile.

Outside the workshop,
rusty hulks of the tiny, curvy
cars are lined up waiting the-
ir turn. Inside, sparks fly as
workers cut and weld the me-
tal. The cars then get re-pain-
ted, re-wired and the electric
enginesare installed.

The charging socket is hid-
den behind the vintage Fiat
symbol at the front of the car.
Many of the revamped cars
are painted in pastel colours

and some are convertibles.
The retrofitted cars sell for
40,000-50,000 euros; conver-
tibles for up to 80,000 euros.
The original Fiat 500 beca-
me adesign icon and some 4.2
million models were made.

LA SECONDA DOLCE VITA:
(Left) Giovanni Gentile sits at
the wheel of retrofitted Fiat 500
Jolly Lido at his workshop in
Turin, Italy; (above) the digital
dashboard of the car n

They are still popular
with vintage car enthusiasts
the world over and regularly
attract large rallies around
Italy and beyond.

aks and is now also sold elec-
tric. Giorgio Pagliero, sales di-
rector at Officine Gentile, said
the workshop wanted to main-
tain “the legacy and historic
nature” of thecars whilegiving
them “asecondlife”. arp //
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/Electric PVs, two-wheelers show
exponential growth in April: FADA

IN TOP GEAR. In the mass-market segment, Tata Motors leads with 8,543 units, a growth of 77 per cent

R
Our Bureau
New Delhi

Electric
(PV) retail sales in India
§ 75.14 per cent
yearat23,506unitsinAprll
2026 as compared to 13,421
units in the same month last

‘ now contributed 5.8 per cent
(3.7 per cent) to the overall
PV market in India.

ued to lead the market with
8,543 units (4,822 units) in
April, a growth of 77 per
cent.

Mahindra & Mahindra
(M&M) was number two, re-

vehicle

Two-wheeler sales

Apr-25 W Apr26 @ %y-0y

Source: FADA Research

porting of 64 per
cent to 5,413 umits (3,310
units), followed by JISW MG
Motor India with sales of
5,006 units (3,777 units).
Newcomers VinFast and
Maruti Suzuki India saw
neck and neck with the Viet-
nam-based EV maker selling

1,232 units and the latter
selllngl,zslunm,asperthe
latest data shared by FADA.
In the luxury electric PV
segment, BMW sold 300 cars
(144) in April, followed by
Mercedes-Benz India with
104 units (87 units) and
Tesla with 43 units.

In the electric two-
g
Motor
market with sales of 37,683
units (19,976 units) in April,
ajump of’ 88.64]1]:etoent.

Bajaj Auto follows with re-
gistration of 32,898 units
(19,162 units), followed
Ather Energy with 27,034
units (13,332 units) and

Electric reported decline in
sales, even its posi-
tion remains on

per cent to 12,171 units
(19,824 units). Overall, the
electric 2W retail sales grew
around 61 per cent to
1,48,740 units (92,538 units),
FADA indicated.
“The EV share in 2Ws
moderated to 7.8 per cent in

April (in overall two-wheeler
sales ) from
the elevated 9.79 per cent

in March — ﬂlcht-

remained
well above the FY26 average
of 6.5 per cent,” Sai Giridhar,
Vice-President, FADA, said
in the monthly vehicles sales
report. |

E3W SEGMENT

In the electric three-wheeler
segment, the total sales grew
3.30 per cent to 64,549 units
(62,489 units). M&M led the
market with 10,292 units,
followed by Bajaj Auto at
9,725 units and TVS Motor
Company with 3,046 units as
the top three selling
P /
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"Tata, JSW planmng to invest $l bil

ion

in electric Vehlcle battery technologies

Bloomlnrg

Twol Indian conglomerates
are looking to spend

$1 billion to build Mnearly
capabilities in electric
vehicle and battery techno-
logies, sources said, reflect-
ing a growing urgency on the

s w .Xu”ﬁ
reliance

technology
Tata Group and JSW
Group are fund-
ing research and op-
ment centres aimed at build-
ing in-house expertise in
next-generation battery
technologies and advanced
EV systems, the sources said.

LOCAL CAPABILITY
Batteries are the priciest and
most technically

part of an EV, and the invest-
ments signal a more deliber-
ate push by Indian compan-
ies to build local capability.

) 4
'I'A'I'l\

> T

China is increas-
ingly guarded about shari
critical technology m
world’s No. 2 economy seeks
to ring-fence its core expert-
ise areas amid a tariff war
with the US.

Tata’s baxtery unit,
Agratas Ltd, is spending
more than $400 million on a
new R&D facility in
Bengaluru focused on devel-
oping lithium iron phos-
phate, or LFP, and lithium

ese iron phosphate
manganess A

create
products for which it cur-

from China,
g s oo
are in in demand

+ for their use in battery en-

ergy storage systems,

The centre is designed to
help Tata develop and even-
tually manufacture those
cellsathome, and build intel-
lectual property, the sources
added.

Agratas currently has ac-
cess to nickel manganese co-
balt

ad-
vancedequxpmentandwork
force “to dnvzfour next gen-
eration battery
innovation,” the spokesper-
sonadded.

JSW Motors, the passen-
ger-vehicle arm of billionaire
Sajjan Jindal’s conglomerate,

mpursmngapm'alleltmck.
The company plans to invest
at least $500 million over the
next five to six years in a re-
search hub at Maharashtra,
its Chief Executive Officer
Ranjan Nayak said.
TheJSchntrevzilllfocus
on localising vehicles de-
b‘“ﬁedwithglobdpartners,
propnetary software
and advance
workonconnemdvehcles,

Nayak said.

INDIAN CONDITIONS

Thy
egoal'ismadaptlogob;l

—

|
|

{
|

!
{

Indianconditions—fn_)m'

road environments to price
ints — as JSW aims to de-
products that meet

globalthtybenchmarksat
Indian cost structures.

The moves are part of the
auto industry’s reassess-
ment oflongmndﬁvp;ned
nerships that
speedandscale,butnowﬁace

v



Business Standard, 12 May 2026




Business Standard, 13 May 2026




TRACTOR

Business Line, 6 May 2025

e

Amit Vijay Mohile

Mumbai

Truck and tractor sales
surged in April, with com-
mercial vehicle retail sales

rising 15.02 per cent year-
on-year and tractor sales

-

RURAL DEMAND. Tractor sales rose 23.22% year-on-year to
75,109 units, making it the fastest-growing segment and
reinforcing the strength of rural demand

cial year,” FADA Vice Presid-
ent Sai Giridhar said, point-
ing to sustained demand
across segments.

i 5

sumption centres and emer-
ginglogistics hubs coming to
the fore. This shift is being

infrastructure

expansion,byi?ndpmved road
connectivity, rising con-
sumption z Tier-2 andoo{lS
markets, ~creating new
freight corridors between
local and national networks.

posted above-industry
growth of 18.3 per cent, con-
ing to

TRACTOR SALES

Tractor sales rose 23.22 per
cent y-o-y to 75,109 units,
making it the fastest-grow-

’/Truck, tractor sales surge in April;
CVs up 15%, tractors 23%: FADA

SUSTAINED TREND. ‘Demand momentum in the second half of FY26 has carried into the new financial year’

the ‘Others’ caf
nearly 20 per cent, sig-

|

declin-

-
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‘Tractor sector saw 27% jump in sales
in April on strong rural sentiment

—— e 'fg.:— note. The GST reduction on
= tractors from 12 per centto 5

per cent continues to sup-
and is

Domestic tractor industry playing a role in sus-
FY27 on a strong taining near-term demand.
note, with wholesale rising However, the high base built
27 per cent year-on-year to over FY26, which was a re-
‘units in April, cord year driven by a favour-
against 82,839 units in the - able monsoon and strong
same month last year, aided farm incomes, will make
by favourable farm senti-
ment, improved rural liquid- as the year
ityand lower GST rates. - Aocordingno(:risilkat shetold
According to data from  ings, GST reduction contin- The IMD has projected
the Tractor and Mechaniza-  ues to support 2026 southwest monsoon at
tion Association (TMA), this  and sustain near-term de- 92 per cent of the Long
is the second consecutive = mand momentum. Period Average, with pos-
month that domestic tractor sible El Nifio conditions rais-
sales have crossed the one GSTPUSH ing concerns over Kkharif
lakh mark. Domestic sales Poonam Upadhyay, Director, Howtherest of FY27
stood at 1,03,193 units in  Crisil said India’s  shapesup will depend largely
March 2026 before increas-  tractor opened on monsoon
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‘Centre mandates domestic manufacturing of key

electronic parts in EV trucks from September

e
Amit Vijay Mohile
Mumbai

The Ministry of Heavy In-
dustries (MHI) has man-
dated domestic manufactur-
ing of key electronic
ents in electric
including battery

managemen systems
(BMS), DC-DC converters
and vehicle control units
(VCUs), from September 1,
2026, making localisation a
condition for accessing sub-
sidies under its e-truck in-
centive

der the broader ¥10,900-
crore PM E-Drive scheme.
The notification marks a

tunng.AspertbeM}Hnot;%

BMS... shall at least ingude
assembly of electronic com-
ponents/semiconductors/

connectors on the PCB...and

PRODUCTION BOOST. The incentive framework covers
electrictruckswlthagrwvehsdeweight between 3.5 tonnes
andssmnns ;

IMPOR'I‘WINDOW
The regulation also sets a
clear msiuon deadline. As

The incentive framework
covers electric trucks with a

eappedathperoentofthe
vehicle’s exﬁmy

Electric trucks in the N2 cat-
egory are eligible for incent-

wesofupm&.ﬂnkh,whﬂ: ;

trucks in the 7.5-12 tonne

range can receive up to ¥3.6
lakh. are required to
scrap older vehicles to claim

o

the subsidy. For electric Narang

manufacturers, the

creates a  compressed
timeline to restructure
larly for m

companies
ent on imported BMS and
control

systems.
“This transition will re-
quire investments and could

said Uday Narang, Founder
& CEO, Omega Seiki Mobil-
ity. “But this is a necessary
mplfwewantwbuﬂﬂseale
in India’s zero—emlssion

ond

facturing
providers, as suppliers trans-
ition from integrating im-
PCB assemblies to
component-level manu-
facturing, including semi-
conductor placement and

-]

i i
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“New codes boost gratulty
but trim take-home pay

Shilpa Phadnis &
Veena Mani | TN

Bengaluru: With many em-
ployeesseeingamoderatedip
in net take-home salaries in
their latest payslips, compa-
nies are issuing explainers to
help them understand the im-
pact of thenew labour codes.
The reduction is largely
due to changes in salary com-
position. Employee provi-
dent fund (PF) contributions
have increased, as they are
now calculated as 12% of a
: higher basic salary compo-
¢ nent. At the same time, gra-
tuity accruals have also risen
because they are linked to
this expanded wage base.
Vikram Shroff, partner,
employment, labour and ben-
efits at law firm AZB & Part-
ners, said the labour codes
mandate that at least 50% of
total remuneration is treated
as wages for statutory pay-
ments, regardless of the CTC
(cost to company) breakup.
This, he said, protects em-
ployees’ interests. “In cases
| wherebasicsalary was lower,
I increased it
i t050% tobetter align with the

t wages definition. As a result,

! some of the other compo-

: ments were reduced or re-

' vised, while provident fund
contributions increased.
These changes led to a reduc-
tion in net take home pay”
hesaid.

loyees are beginning
hoseethisplwommmeir
compensation. IT profession-
al Deepak C, who received a

ponent in his pay has dou-
bled. He received a Rs 90,000
annual increase in CTC, but
“Rs 40,000 is going into the
gratuity,” up from Rs 20,000

extended the
nlcﬁtg:uu
retrospectively to
cover employees’
entire tenure
earlier. “My hike is effective-

1y Rs 50,000 which is split be-
tween the PF and other com-

ty costs within the overall
CTC. Additionally, SAP has
introduced an uncapped gra-
tuity benefit, where payouts
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India plans UPI-style common

network for EV charging

DRIVE scheme. Discussions
will also cover the rollout of a

| unified digital platform being

OPEN ACCESS. Heavy Industries

Min meeting on May 12 to focu

earmarks ¥2,000 crore for charging and battery-swapping infra

developed Bharat Heavy
Electricalsll,.{d(BHEL)ﬂlat
will allow users to locate,

However, 70-75 per cent of
public | ing points are
slow AC low-power DC
chargers aimed at electric
two- and three-wheelers,
which account for most EV
sales in India. Fast chargers

for passenger cars remain rel-
i limited and concen-
in urban centres and

s on interoperability standards

= sy » nector, is intended to create a
Amit Vijay Mohile g common standard for light
Mumbal electric vehicles.
Kausalya ~ Nandakumar,
. India is attempting to do for Chief Business  Officer,
electric-vehicle Mobility Business
what the Unified Unit at Hero said
Interface (UPI) did for digital : o the industry welcomes the
payments: Create a common 2% ¢ B government’s push to ex-
network where any EV owner 1%/ &~ — {3 pand EV
can locate, access and pay at Ca infrastructure.
any public charging POWER POINTS. The government is attempting to address The government is at-
regardless of the charging gaps through the 10,900-crore PM E-DRIVE, which tempting to address these

ecosystem that is interoper: |
able, reliable and accessible
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Govt unveils Unified Bharat e- Chargc

INNOVATION PUSH: The platform, like the UPI, aims to streamline EV charging availability across all States

companies, state agencies CHARGING AHEAD. Heavy Industries Minister HD highlighting utility connec- POLICY ATTENTION
and private charge point op-  Kumar ly inaugurates the Conf on Enabling ’ tions as the principal Shaligram noted that nearly
mﬂnonghm;wﬁnglein- Nationwide EV Charging Infrastructure, on Tuesday a bottleneck. 9 emofEXom
happens at \
mlmchyvuoﬁdnl “Just as UPI revolution-  how many chargers we in- CENTRAL SUPPORT workplaces, while most
shape to a “UPI for EV char- ~ ised digital Uni-  stall, but whether any EV Kumaraswamy also an- mmmﬂmmfo-
ging” framework that busi-  fied Bharat ¢ issetto  owner can access any char-  nounced approval of 1,243 on public charging.
nessline first on  revolutionise EV in ger & chargers in Karnataka with  Tata Motors is a
May 10. Built Bharat  India,” at India’s bench-  central support of ¥123.26 statutory “rightto to
and LI‘; b Nationwide i"é - mmmm install ¥
2030, stations,
Ntﬂoml) quwm- un- cbmfmtwo—md&ree— the mgmmz “if ynuwnc:t“g:;‘ercm
poration of India (NPCI), derthe PME-DRIVEscheme wheelers, 26,000 fast char- currently has EV in
the platform is designed as a gers for vehicles 67,000 chargers, havemwlveﬁrwbﬁcc&
“one nation, one app” sys- and IMM and captive installa- gwgmdhome
tem real-time  REVOLUTIONISING EV %{m for buses and tions, of which more than lving only one will not get
charger , owner-  Heavy 25,000 are fast us there,” he said.
ship, power output and Hanif Qureshi said Trucks account for just 3  “You travel on these 5



