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AUTOMOTIVE INDUSTRY

Business Line, 18 May 2026

@utgxports rise 387%, driven

by gains in emerging markets

IN TOP GEAR. Growth visible across PVs, motorcycles, scooters and three-wheelers

um—
S Ronendra Singh
New Delhi

Even as global trade remains
clouded by tariff tensions,
slowing consumption and

geopolitical uncertainty, In-

dia’s automobile
appear to have fomrrt::
pocket of resilience.

April’s sharp 38 per cent

jump in vehicle exports sug-

gests Indian automakers are
increasingly turning over-
seas markets into a key
growth lever at a time when
domestic demand across
segments remains patchy.

What makes the trend par-
ticularly significant is the
breadth of the recovery.
Growth was visible across
passenger vehicles, motor-
cycles, scooters and three-
wheelers, indicating that the
momentum is not confined
to a single category or
market.

Industry executives said

Indian manufacturers are
benefiting from stabilised
supply chains, competitive

pricing and rising demand
for%—eﬂicient vehicles in
cost-sensitive  economies
across Africa, Latin America
and parts of Asia.

GLOBAL REACH
motorcycle exports rising
over 36 per cent year-on-

L] -

-

lXSUIll.Two-wheelersasthestandout

.y

performer, with motorcycle exports rising over 36 per cent
y-0-y to more than 4.26 lakh units in April reuters

year (y-o-y) to more than
4.261a({rhunitsinApril.'I‘he
surge underlines the grow-
ing global reach of firms such
as Hero MotoCorp, Bajaj
Auto and TVS Motor Com-
pany, which have ily ex-
panded distribution net-
works in emerging markets
where affordability and fuel
efficiency remain critical
pur'lc‘h}:easedrivers.
Stro; rt per-
formanoeal:gsi;glosasm-
ic shift underway in the
%Aﬁeryearsofrely—
ing predominantly on the
domestic market, auto-
makers are now attempt:gg
to build export buffers to
e

segments. “While

the current macro environ-
ment is uncertain, the de-
mand for our products re-
mains intact across key
markets, providing us con-
fidence to recover export
volumes as the market con-
ditions improve. Even in an
extremely uncertain envir-
onment, we are determined
to go the extra mile and de-
liver volume growth of 8-10
per cent in exports as well in
FY27” said Tarun
Managing Director and
Chief Executive Officer, Hy-
undai Motor India.

HllldILfisthemanufactur-
ing hub for
risciibos )
million vehicles to 150 coun-
1t::ries cumulatively, he in-
ormed, adding that the
five countries include M?;I-’
ico, Saudi Arabia, South
Africa, Chile and Peru. The
top models for exports in-

clude Verna, Nios, Aura, i20,
New Venue and Alcazar.

For Maruti Suzuki India,
too, saw a growth of
arom%er cent y-o-y to
39,638 units in April com-
pared with 27,729 units in
thesamemonthlastyear,ac—
cording to the latest monthly
report shared by the Society
of Indian  Automobile
Manufacturers.

jaj Auto, the largest
twg-?heeler exporter, said
markets such as'Nigeria and
Latin America are its volume
drivers, Going forward, it ex-
pects the momentum to con-
tinue. The company expor-
ted 2,229,890 units of
two-wheelers in April, up 78

cent y-o-y compared
5?&1 1,29,322 units in April
2025.

volume, revenue and
EBITDA,” said Rakesh
Sharma, ED, Bajaj Auto. /
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mhnnshun has recorded
highest passenger vehicle
(PV) sales in the country
with 5.64 lakh units in FY26
with 12.1 per cent market
share and Uttar Pradesh led
in the two-wheeler segment
with 31.8 lakh units sales dur-
ing the year with a 14.7 per
mghare,saidﬂle iety of
Indian Automobile

turers (SIAM) on
We

et‘l’l‘l?ee::;zslmedh»y!:he|1|-
dmtrybodyonSmue/Union
4 (UTs)-wise
vehiclemlesmﬂ%a]som—
dicated that in the PV sales
too, Uttar Pradesh was
second with 10.6 per cent,
followed by Gujarat at 8 per
cent, Karnataka 7.1 per cent,
Tamil Nadu 6.8 per cent and
Haryana with 6.7 per cent of

Business Line, 21 May 2026

Maharashtra tops vehicle sales in
FY26, UP leads in two-wheelers

POLICY BOOST. PV growth was driven by GST 2.0, tax relief and lower loan costs due to repo rate cuts: SIAM

Demand hubs

(units)

PVs cvs T g s

Maharashtra  5,63,845 Maharashtra 1,61,482 Uttar Pradesh 98,844  Uttar Pradesh 31,79,361
Uttar Pradesh  4,91,976  Gujarat 92,064 Gujarat 89,243  Maharashtra  24,55,173
Gujarat 370729 TamilNadu 90,333 Maharashtra 88,796  TamilNadu  17,52,543
Karnataka 331,528  UttarPradesh 89,066 Karnataka 66,876 Gujarat 15,68,978
Tamil Nadu 317,215  Karnataka 76,262  Bihar 51,936 13,64,942

with 11.3 per cent, followed
by Tamil Nadu with 8.1 per

per cent, it said.
Similar to PVs, the imple-
mentation of GST 20

spurred growth in two-

wheeler sales both in Q3 and
Q4 of FY26, SIAM had said
earlier in its annual sales re-
While H1 growth was
ltsub-lpercent,HZpos—
growth of about 21.5 per

cent compared to the previ
ous H2, itadded. In the three-
wheeler t00, UP re-
corded the sales with

,99,000 units and 118 per

cent of the total sales of 8.36
lakh units FY26.

CV SALES

In the commercial vehicle
(CV) segment, the SIAM data
indicated that in FY26, 10.80
lakh CVs were sold in the
country, and here too, Maha- |
rashtra recorded the highest ‘
sales with 1.61 lakh units or |
15 per cent of the total sales.
Gujarat was next witha share
of 8.6 per cent, followed by
‘Tamil Nadu with 8.6 per cent, |
UP with 84 cent, and |
Karmmhwitge';.lpercent

nﬂ:etopﬁvesum./
|



Business Line, 21 May 2026

ASK Automotive bets on aluminium components as
segment grows 307% in FY26, overtakes b |

&.

ALPS SEGMENT

consolidated
total of ¥4,196.2
crore in FY26, up 16.2 per
cent from ¥3,612.7 crore in
FY25, while EBITDA rose
24.1 per cent to T550.9 crore
from ¥443.8 crore and net
profitincreased 20.1 per cent
to ¥297.3 crore from ¥247.6
crore.

compray gt

revenue 20.1 per cent.
ASK’s ﬁ% Light-

Precision Solu-
tions (ALPS) division grew
30 per cent to ¥2,121 crore in

'l :
TOUCHING THE SUMMIT. The most significant development
in FY26 was the rise of ALPS as ASK’s largest business rexusauy i

November 2023 listing.

NEW GROWTH ENGINE
The most signi devel-
ggmentinmswuﬂlerise

ALPS as ASK’s largest
business.

While ALPS revenue in-
creased 30 per cent to ¥2,121
crore, ABS grew 17 per cent
to ¥1,542 crore in FY26 from
%1,320 crore in FY25, ac-

rakes biz

profit climbed 24.2 per cent
toX72 crore from ¥58 crore.
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/TSF Group, Bosch plan JV for electronic air systems for CVs

overthree decades. Overthis  capabilities in the products.
penod,welmwbuﬂtstm ' The investment details will

relationships i
OEMs and end users through

consistent product
mdservlce.Weamm manufacturer of wheels for
to collaborate with Boschon *  trucks, agricultural tractors,

i this development initiative vehicles and con-

| toadvanceelemonkf:&irm struction for.km

| s pension systems the pension systems for trucks

Srivats Ram, MD, global customers,” said Sriv-  and buses, mf:( itx;wdnsmal i

¥ ats Ram, Chairman & Man-  components con-

: Wieids MW Wanpindn aging Dircctor, Wheels India.  struction and windmill in-

vehicles (trucks and buses)  design, pneumatic manage- TSF has expertise in hard- with manufacturing

tobe sold worldwide. ment architecture and man- “As part of the TSF ware and Bosch in software  plants in Tamil Nadu, Maha-

The JV will focus on en-  ufacturing capabilities avail- ~ Wheels India has been a pi- and electronics. Further, rashtra, Uttar Pradesh, Ut-

gineering, manufacturing able within Brakes Indiaand ~ oneer in air suspensi sfy; ‘Wheels India and Brakes In-  tarakhand and Andhra Pra-
‘and sales of electronically-  Wheels India. wmforbusesinlndia

dia have domain engineering  desh, therelease said. /
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“Honda to launch 10 cars by 2030, six this year’

-
S Ronendra Singh
New Delhi

Honda Cars India (HCIL) on

grows in the market.

The company to
launch 10 products by 2030
and six within this

We always consider for op-
tions. For us, small car is the
Amaze and now we are also
looking at a sub 4-metre SUV
for the Indian market. Our

e i ok

GOING PLACES. (left to right) Kunal Behl, V-P, Marketing &
Sales, HCIL; Takashi Nakajima, President & CEO, HCIL; and
Yujiro Sujino, Director, Marketing & Sales

ports come secondary,” said
Takashi Nakajima, President

and CEO Honda Cars
India.

On the West Asia crisis, he
said there is not much
change in the demand side in
the Indian market, and the

strong market with CAGR of
around 8.5 to 9 per cent over
the last five years, and that is
Honda’s Amaze and City
have a strong demand.
ﬁve"l‘he hatchback segmglltt,
years ago, was contribut-
ing 40 per cent of the total in-
dustry, but now has g::
down to 23 per cent, 0
is a big change... India as a
market is more ma-
tured and it’s getting more

two

metres and the midsize cat-
egory. Last time, in Japan, we
mentioned 10 models, but
currently we are counting
more than 10 [by 2030],” he
said. 4
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;’ Production normalising after tempo
disruptionsin TN facility: Royal Enfield

"ra
o
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Ashok Leyland, VRL Logistics dee

pen

partnership with order for 715 vehicles

Our Bureau
Chennai

AShOk Leyland a leading
commercial vehicle manu.-
f&ctlner,has anorder
of 715 vehicles %
gistics, a logisti cs p
in India. > .

The order includes AVTR
3120 haulage trucks, Boss

1615 trucks and Oyster staff -

The order

includes AVTR

3120 haulage

trucks, Boss
1615 trucks
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Ashok LéylZn’d Q4 pr;)arises 11%as

CV, export volumes hit a record high

Our Bureau

Chennai

Ashok Leyland has delivered
and

X1,381 crore, as
1,246 crore in the year-ago
| Quarter. Revenue was up 16
per cent to ¥14,980 crore
s B cnp
re-
ported an 8 per cent increase
in net proﬁtn)o 3,566 crore
(3,303 crore) on a 14 per
cent increase in revenue to
44,007 crore’ (¥38,753
crore). :
The PAT s after a one-time
dmgeofBOSmreomng' to
the new Labour Codes, the

Scorecard .

o F%Foﬂ‘im
Netprofit 1381 126 11
Revenue 14980 12,868 15

slnre(faeevalueofﬂper
i;s(l:rm'e.'I‘heovmlldividemd

ous peak of 197,366 units
achieved in FY19,
The CVvolumeu&ingE:
were up 13 per cent
Light

year. commercial
vehicle (LCV) volumes set a
. highofz;%shnh::?;
earlier
FY24, said a release,
Export volumes also
reached a historic high of
llwg's(:szmm’ofls.s 2k
growth per cent
over the previous year’s
15,255 units. The Power
Solutions and Aftermarket
businesses

strong momentum, posting
impressive during

The company’s major subsi
s -
diaries accelerated their

ging to 1,530 units, up 238
per cent year on year.

The e-LCV volumes rose
m1,606units,up56percent.
The revenue more than
doubledmflwcrae,wlth
PAT of %104 crore in

59,531 crore. HLF PAT is up
20 per cent to 491 crore,
<L ing Fi
(HHF - ) has
grown its AUM by 15 per cent
to ¥15,937 crore, with PAT

e —————————

TSRS



Business Line, 30 May 2026

showed
sales con! on increasing
to 3.1 per cent from 1.1 per

cent.

For Q4FY26, the company
posted a 36 per cent rise in
consolidated net profit to
%45 crore, up from I33 crore
last year. Revenue for the
quarter increased 12 per cent
to 423 crore from 3377

consolidated net profit de-
clined 18 per cent to ¥99
crore from %122 crore in
FY25, despite revenue rising
4 per cent to ¥1,606 crore
from 1,548 crore.

In FY26, sales in India in-
creased to 64.5 per cent as
against61.5pereentinthe
previous year; to 20
per cent (12 per cent); US to
10.3 per cent (16 per cent)
and South America to 3.9 per

e e

Domestic maﬂ;gt drives grbwth for
MM Forgings amid global slowdown

Vidyashankar Krishnan,
CMD, MM Forgings Ltd

cent (7.9 per cent), the

TR o60
modity price volatility.

Krishnan added that de-
mand visibility across key

sales grew 9.5 per cent on the
back of a strong commercial
vehicle market and a passen-
ger vehicle market. However,

inthe USand overall
wmmnym

* In the US, the truck seg-
ment is slow and

moribund, leadi

i

Class 8 heavy
the US is looking up this cal-
endar year, he added. ,



ELECTRIC VEHICLES

Business Line, 20 May 2026

4&0 Motors drives into BSE,

thanks to reverse merger
entberbeas o

tors listed on the BSE on
Tuesday, thanks to its re-
verse merger with Taaza In-
ternational Ltd.

Shares of the commercial
| electric vehicle manufac-
turerfocusedso] on sustainable
- mobility solutions closed at
the 5 per cent ceiling
at ¥110.23 after opening at
104.99.

SWAP RATIO
Shareholders of the Keto
Motors received 3 shares of
Taaza International for
2 shares theyhad held.
Foﬂowmg the NCLT-Hy-
, derabad approval, the new
promomwereallottedss
crore shares, taking their
staketo92.49percentofthe
expanded equity base.
“IhehstingcomesasKeto

Motors continues to scale its *

electric commercial mobility

S m—

IN TOP GEAR. The stock of Keto Motors, erstwhile Taaza
International, closed at the 5 per cent upper ceiling at ¥110.23

business through key initiat-
ives including its €300 crore
electric bus

metre electric bus platform,”
the company said in a state-
ment to the exchanges.
Venkatesh Challa, Dir-
ector, Keto Motors, said,
“The BSE debut marks an
important milestone in our
journey as we continue
building a scalable electric
commercial mobility busi-

| —

ness in India.” He believes
India’s commercial EV sec-
toris ing a transformat-
ive phase, and Keto Motors is
well-positioned to contrib-
ute to this transition.

The co: is focusedde_
on ad
ety £ Aot
undertakings, institutional
fleet operators, emp! lz:
transportation -
andurbanmobilitynetworks
transitioning towards zero-
emission  transportation
systems.
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RAW MATERIAL

Business Line, 26 May 2026

‘Global crude steel output f

1.9%in April; India posts growth

Gaynhri G
Chennai

Global crude steel produc-
tion fell for the fourth

straight month in April,
dragged down by lower out-
puthhma,theMlddleEast
and Russia, even as India
consolidated its position as
the world’s second-largest
steel producer with a contin-
ued growth in output.

World crude steel produc-
tion across 69 countries
stood at 153.4 million tonnes
(mt) in April 2026, down 1.9
per cent year-on-year, ac-
cording to data released by
the World Steel Association.

China, the world’s largest
producer, manufactured 83.6
mt of crude steel during the
month, a decline of 2.8 per
cent from a year earlier. Its

t in the
period fell 4.1 per cent to
331.1 mt, reflecting contin-
ued weakness in its property
and construction sectors.

India produced 13.8 mt of

up 3.9
per cent year-on-year, while
output during the first four
months of 2026 rose 9.4 per
cent to 58.7 mt.

crude steel in April —

INDIA RETAINS 2*° SPOT
The country remained the
second-largest steel produ-
cer globally after China and
continued to outperform
global trends, supported by
infrastructure

spending and

strong manufacturing
activity.

The United States posted

one of the strongest gains

among major producers,
with output rising 9.4 per

cent to 7.2 mt. Germany and
Turkiye also recorded robust

for the bulk of global steel-
making, saw production de-
cline by 1.3 per cent to 114.2
mt.

The contraction
came from the Middle East,
where output plunged 27.6
per cent to 3.7 mt, amid geo-
political disruptions and

other CIS countries, includ-
ing Ukraine, fell 13.4 per cent
year-on-year to 6 mt in April,
whlle North America
the global trend with'a 6.9
per centincrease to 9.4 mt.
For the January-April

cent year-on-year.to 613.3
mt, indicating continued
pressure on the industry
from uneven demand recov-
ery and  geopolitical
uncertainties. /



GOVERNMENT POLICY

Business Line, 20 May 2026

said.
“Compliauceissomedﬂng
on which we have to all work.
. And work is required in pre-
l s 1 T of

sameﬁme,iheFrAprovides
for a number of mechanisms
to ensure that technical reg-
ulations do not become im-
pediments,” said Darpan
Jain, Additional Secretary,

. Ministry of Commerce,

{
!
!
|
!

Mechanisms, such as early
actionmnechanismanm’irjfyiplntd
TBT & SPS (technical barrier
to trade & sanitary and
phytosanitary measures)

/Quahty cOmp]jance must for
Indian exporters under

committees, have been in-
built into the FTA to ensure

that genuine regulations
not become an mi’edxmem
to exports, Jain sai

The India-EU FTA, which
is set to eﬁnumdrm;mnﬂ’s on
99 per cent ’s exports
(by value) to the region, is
likely to be implemented

EUFTA

from this FTA, the realisa-
tion of benefits may not be as |

as it ap-

pears, given thatthe EUisan

extensive user of standards’,,
GAINS FROM FTA
PTA, in S0 tar sbons

99.5 per cent of Indian ex- |

ports ‘will receive preferen-

tial tariff treatment, while
$33 billion worth of labour-

intensive Foods — apparel,
textiles, leather, footwear
and gems and jewellery —

ing high EU du-
ties of 10-14 per cent, and go-
ing up to 26 per cent in some

il et Srous Aol e
ation, !

The combined imports of

. India and the EU t

mﬂyone-ﬂ:ird global
in goods and services,
he said.

Noting that the EU ac-
counts for about 12 per cent
of India’s total merchandise
tmde,FICCISecretaryGen—
eral Anant Swarup said the
task now is to convert these
agreements into practical
gdnsforindumy,espedally
for exporters, MSMEs and
service providers.
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CAFE 111, ADAS norms will drive
‘growth for auto-parts makers

mmm
Mumbai .

India’s tightening fuel-effi-
ciency and safety regula

systems
per vehicle as automakers
prepare for CAFE III and
mandatory ADAS norms.
Bosch Ltd, Managing Dir-
| ector, Guru Prasad Mud-
lapur, said the is
positioning itself of
major regulatory shifts in-
cluding CAFE Phase III fuel-
efficiency norms, mandat-
ory advanced driver-assist-
ance systems (ADAS) for
commercial vehicles and the
. eventual transition toward
stricter BS7  emission
standards.
is clearly

in one direction —

safer, cleaner and
more efficient mobility,”
Mudlapur said on an ana-
lysts’ call. “Our approach is
to prepare ahead of time and
support customers through

that
Phase III norms, expected
to take effect from April
2027, will require auto-

transition.”CAFE

makers to significantly im-
prove fleet-wide fuel effi-
ciency and lower emissions,

forcing the industry to ad- -

opt more advanced power-
train technologies, elec-
tronics, lightweight

hybrid
systems.
TIGHTER NORMS

For suppliers, the key metric
is “content per vehicle” —

vehicle becomeslewtre
primary growth d

Mudlapur noted.
Schaeffler India is also ex-
pected to benefit from
trends such as engine
downsizing and transmis-
sion-efficiency  upgrades
triggeredbydﬁernorms.
The company has been ex-
panding its portfolio of ad-
vanced valvetrain systems,

electronic clutch
ment and id transmis-
sion technologies aimed at
improving efficiency while
lowa-ing emissions.Suppli-
ers such as Sona Comstar
stand to gain from the in-
creasingshiftwwmdwifc
trified powertrains, which
carry sismﬁe-ntly higher
compared

component value
wiﬂ:eonvenﬂm_nlim:emal .

combustion engine systems.
ADAS features such as

e ———————— et

collision warnings, lane-de-
parture assistance and auto- |

e o

in India’s commercial
vehicle market, treating a
large opportunity for sup-
pliers involved in radar sys-
tems, cameras, sensors and
electronic safety

ya



°Il' Bureau
New Delhi,

The country’s exports of en-
goodsmWectAsia
in April, particularly to the
UAE and Saudi Arabia, de-
clined significantly as the US
andlsmel’swarwﬂi{hlnn
mwdnhipping,bntmll

3«!} thesemrpow—

(yen'-olel.?8 )m$10.35bil
Fysar, “

lion, per data shared by the

Business Line, 29 May 2026

© Exports to North America

increased 7.1% to

$2.14 billion and to EU

rose 13% to $1.87 billion

© Exports to West Asia and
North Africa fell 18.1%
to $1.10 billion.

4 Engineering goods exports rise 8. 8% in Aprll |
desplte fall in shlpments to UAE, Saud1 Arabia

OﬂupmwAmmdmm’me

on Thursday. During the
month, exports to North
America increased 7.1
cent to $2.14 billion,
exports to the EU rose 13 per
cent to $1.87 billion.
Exports to WANA (West
Asia & North Africa) in April
2026, however, declined 18.1
per cent to $1.10 billion,
while shipments to Asean,

too, fell 7 per cent to $1.07
billion.

due to drop in exports to the
UAE (37.1 per cent dip in

lion) and Saudi Arabia (9.7
ga-omxﬂal!m$35617nul-
on)...as both the countries

faced significant challenges

POSITIVE INDICATOR

‘Within the region, exports to
2026 to $339.23 mll—{ Oman increased, which is a

poddvenmespedﬂly

the recently signed In-
dia-Oman GEPA, the report
noted.

|

“Indinnq)ormmlbo

angm:lﬂ"
liers and evm

Ihxschnmpp
stance,” itadded. |

On the brighter side, en-
gineering goods exports to
the US, India’s top market,
rose 4.9 per centin April 2026
to $1.74 billi

Exports to the UK, too, in-
creased sharply by 40.8 per
centto $471.94 while
shipments to Germany rose |
27.8 per cent to $ 426 million.

atsomein- |

FTA




