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Mahindra bets on SML
~acquisition; eyes 10-127%
CV market share by FY31

Amlt Vijay Mohile |
Mumbai

Mahindra & Mahindra is bet-
ting that its acquisition of
SML Isuzu will provide the
scale, portfolio breadth and
service reach needed to ac-
celerate growth in India’s
above 3.5-tonne commercial
vehicle market, with the
seven product Blazo i-TRK
marking the first major
productmcwe since the deal.
The financial ambition is
| to more than double the
combined truck and bus rev-
enue from close to 6,000
crore now to ¥12,500 crore
by FY31, Vinod Sahay, Pres-
ident, Trucks & Buses; Exec-
utive  Chairman, SML
Mahindra; and member of
the Mahindra Group Execut-
ive Board, told businessline.
“Many of the scale chal-
lenges which were head-
winds for us start becoming
our tailwind,” said Sahay,
pointing to benefits across
sourcing, product develop—
ment, manufacturing and
distribution as the two busi-

nesses come together.

COMBINED REVENUE

The businesses had com-
bined FY26 revenue of about
¥5,827 crore — 2,989 crore
from Mahindra Truck and
Bus Division (MTBD) and
about %2,838 crore from
SML. They sold 9,389
vehicles in Q1FY27, up 11
per cent year-on-year, with a
combined truck and bus
market share of 7.8 per cent.

Mahindra aims to raise its .

share of the above-3.5-tonne
market to 10-12 per cent by
FY31,fromaround 6 per cent
when the SML acquisition
was announced, and cross 20
per centby FY36.

GR EQUATION
AT
cent of Isuzu for ¥555

crorein Afigust 2025, and has
since approved the transfer

Vinod Sahay, President,
Trucks & Buses, and Executive
Chairman, SML Mahindra

of MTBD to SML Mahindra .
for ¥525 crore. The transac-
tion, which will place the
’s truck and bus opera-
tlons under a focused entity,
for completion by

Ja;nuary 31, 2027, subject ta
approvals.
SML brings strength in
buses and light and interme-
diate commercial vehicles,
while Mahindra contributes
heavy trucks, along with
technology, sourcing and

product development
capabilities.
Sahay said he expects the

combination to lower

sourcing costs, improve
value and re-

engineering
duce duplicated product de-

velopment expenditure. -

CROSS-BADGING
Mahindra intends to retain
both brands, initially using
cross-badging to plug portfo-
lio gaps before progressively
sharing platforms and ag-
gregates.

Service reach has effect-
ively doubled as the brands
can .support each other’s
products, addressing a key
constraint Mahindra faced in
expanding its heavy-truck
business.

The combined network
has about 200 dealers and
650 Mahindra
plans to add 20-25 dealer-
ships and 50-60 service sta-
tions over the next 18

months. /
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Improving supplies may drag lithium prices lower in H2 ‘

PRICE FLOOR. However, energy storage demand is Iikely to hold rates from any sharp fall despite China ending tax sops on EV batteries

Subramani Ra Mancombu website said priceshad come ~ out Q2 2026,” said research e almost tripling * 2025,said AOCE.
Chennai under pressure also because  agency BMI, a unit of Fitch — 2300 from mid-2025 lows. ; Chinese commodity data
China said it will end taxex-  Solutions. Lithium hydrox- - 2100 “Spodumene concentrate  group Sunsirs said the cur-
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Two notable supply shocks

olite mines in December

global fuel costs associated
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Fuel- etficiency tool for trucks may be
ready by Dec, launch likely in Feb

New Dd1i. 19 August

India’s first certification tool to
assess the fuel efficiency and
carbon dioxide (CO2) emissions
of medium and heavy commer-
cial vehicles is likely to be ready
by December, with The Automo-
tive Research Association of
India (Arai) targeting its launch
at the Bharat Mobility Global
Expo, scheduled for February 4-
9, 2027, government officials told
Business Standard.

At the same time, a senior offi-
cial of the Ministry of Road Trans-
port and Highways (MoRTH)
suggested to Arai that implement-
ing the tool for y-duty
vehicles could align with Bharat
Stage-VII — the next stage of
India’s vehicle emission norms —
which is expected to be rolled out

from the middle of 2027 onwards, different

mmmmmm

cial vehicles (eCVs), officials said.
This could give the government a
standardised way to determine

Measuring performance

m Arai completed field trials and
collected data from all
16 diesel vehicles tested

® Second phase will extend to
eCVs, to enable standardised
range estimates for etrucks
and ebuses under different
operating conditions i

m Bharat VECTO, a beta version,
was targeted for release to
manufacturers by July for
evaluation and feedback

® Arai Is also developing eight
mission profiles to
standardise truck and bus
operating patterns in India

how far electric trucks and buses

inpmgmﬁaﬂonﬂ:rﬁuurmoﬁd-
concept (PoC) vehicles has also
been completed.

A PoC is an initial exercise to
demonstrate that a system works
asintended.

A beta version of the tool,
known as Bharat Vecto, was tar-
geted for release tovehicle manu-
facturers by July for evaluation
and feedback, officials
Moreover, Arai was also
ing eight “mission profiles”,
which arestandardised operating
patterns designed to represent

different ways trucks and buses
are used in India. These could
capture differences in factors
such as speed, load, route, and
driving conditions, allowing the
tool to assess vehicle perform-
ance under conditions more rep-
resentative of actual operations.
The profiles were alsotargeted for
completion by July.

It is not clear whether these
profilesand the beta version of the
toolhnvebemslm'edwﬁhvemde

They
did not respond to the queries
until the time of going to press.
Meanwhile, Arai has also sub-
mitted a draft notification on
Bharat Vecto to MoRTH for con-
sideration, according to officials,
Araiwasalsopreparing AIS218, an
Automotive Industry Standard
that will set out the technical
methodology and requirements
for Bharat Vecto.

opetaﬂmgnwmthmcal-
culatethe vehicle’s fuel consump-
tionand CO2emissions.

In its second phase, Bharat
Vecto is expected to shift towards
electricity consumption and

calculations for
eCVs.Sinceelectricvehicles donot
consume liquid fuel, the system
would assess how far an electric
truck or bus can travel on a given
battery charge under standard-
ised operating conditions. /
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/H'ero—backed_Euler Motors expands Haryana

Business Line, 21 August 2026

unit to build 4-wheeler commercial vehicles

expansion of its manufactur-
ing footprint in Palwal, Hary-
ana, with an investment of
over ¥100 crore.

The plant will focus on
making four-wheelers, in-
cluding the Euler Turbo EV
1000 and Storm EV, with an
annual production capacity
of up to 24,000 vehicles.

BETTER ECONOMICS

“India’s commercial mobil-
ity sector is at an important
inflection point, with electri-
fication gaining momentum

-

COMMON GROUND. Pawan Munjal (left), Executive
Chairman, Hero MotoCorp, and Saurav Kumar, CEO, Euler Motors

on the back of supportive
government policies, im-
proving total-cost econom-
ics and the ing demand
for inable last-mile mo-
bility,” said Hero Moto-
Corp’s Executive Chairman
Pawan Munjal who inaugur-
ated the unit.

He said Euler has demon-
strated that EVs can deliver
the performance, econom-
ics, and that
commercial customers de-
mand, and this facility can
take that proposition to a
much larger scale.

Hero MotoCorp holds

over one-third stake in Euler

for early fault on.
“The four-wheeler cargo

- strated as the right fit to that ,

gap with penetration moving
from 1 per cent to 5.8 per
cent and Euler securing
around 28 per cent market

»  Saurav Kumar,
Founderand CEO, Euler Mo-
tors, said.
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Premium bikes, scooters lead
export surge in two-wheelers

STRONGER, SHARPER. Premium bikes grow 12.8%, scooters 18.2% during FY22-FY26

===
Amit Vijay Mohile
Mumbai

Two-wheeler exports are ac-
quiring a higher-value layer,
with scooters and motor-

cycles above 200 cc growing
three-to-five times faster

manufacturers expand bey-
ond the traditional African
markets.

The shift is being driven
by Indian brands gaining
ground overseas and the
country emerging as a manu-
facturing and export hub for
global markets. For instance,
Royal Enfield is building its
international presence with
mid-capacity motorcycles,
while Bajaj Auto and TVS
Motor are expanding their
. own brands as well as manu-

facturing for global partners.
| In the four years to FY26,
overall two-wheeler exports
grew at a CAGR of 3.9 per
cent, compared with 12.8 per
cent for moto: above
200cc and 18.2 per cent for
scooters. Sub-125cc motor-

WHAT’S WORKING. The shift is driven by Indian brands
gaining ground overseas and the country emergingas a
manufacturing and export hub for global markets reurers

cycles, however, have histor-
ically accounted for more
than 60 per cent of exports
and remain the volume back-
bone, sugg&mng the faster-

um segments

are Mdmgalngh value layer.

This, as Ingdia incr:
serves two sides of the global
market — by foot-
print and outsourcing factor-
ies. Overall rts hit a re-
cord 5.18 million units in
FY26,up 23 per cent, and are
projected to grow another
15-20 per cent in FY27.

Manufacturers have ex-

panded distribution net-
works, introduced market-
specific  products,  and
E presence over-
seas, said India Ratings and
Research (Ind-Ra).

BEYOND AFRICA
The changing product mix is
accompanied by a geograph-
ical shift. Colombia, Mexico,
and Brazil have found place
India’s top 10 two-
wheeler export destinations,
reducing the dependence on

Africa, income mar-

SouthEast Asia are support-
ing demand for larger motor-
cycles, while urbanisation
and a preference for auto-
matic mobility are helping
SCOOLEr eXports.

Yet, Africa remains central
to India’s volume story and
could provide another leg of

. Nigeria, India’s

two-wheeler export
destination until FY24,
suffered a sharp downturn
following currency, inflation,
and forex pressures.

“The current upcycle ap-
pears to be increasingly
structm‘al, rather than

ly cyclical, with OEMs
ting from a wider geo- |
graphlc reach and stronger
distribution networks,” said
Shruti Saboo, Director, Cor-
porate Ratings, Ind-Ra.

The shift also changes the
economics of  exports.
Premiumisation is increas-
ing realisations, while the ru-
pee has depreciated 15 per
cent since 2024. Ind-Ra ex- |
pects these factors to sup-
port higher revenue
and improve profitability. /
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Carmakefs gear up for festival
demand, step up production

However, high base and mventory risks loom over H2 growth

the second half (H2) of FY27
against last year's post-GST surge,
with commodity inflation and
high inventory adding furtherrisk.

As many as 74.3 per cent of
dealers expect growth in August,
up from 51.24 per cent ahead of

per cent year-on-year (Y-0-Y) to
505,520 units in July, while
domestic dispatches jumped 34.3
per cent to a record 457,810 units,
according to the Society of Indian
Automobile Manufacturers (Siam).

The industry entered the festi-
val build-up after a strong first
quatter. PV production rose 16.8
per cent Y-0-Y to 1.45 million units
in April-June, while domestic dis-
patchesincreased 25.9 percenttoa
record 1.27 million units. Exports
grew 8.8 per cent to 222,392 units,
according to Siam.

Retail demand also remained
firm. Fada’s data showed that PV
registrations increased 22.64 per
cent Y-o0-Y to 1.26 million units
during the April-June quarter.
The momentum continued in
July, when retail registrations
grew 19.13 per cent.

The fasterincrease in dispatches
than retail sales indicates that part
of the rise was driven by festival
increased to 33-35 days, against
Fada's recommended 21 days. Half
of PV dealersreported higher inven-
tory and around a quarter were
carrying over 25 per cent agedstock.

Fada expects August and Sep-
tember growth to benefit from a

The road ahead

—— ® Over 74% of dealers

expect August growth

= QIPV production
rises 16.8%

m july dispatch growth
outpaces retail growth

® High post-GST base could - -
slow H2 growth

® Maruti says supply, not
demand, will constrain
growth

® Tata sees H2 industry

. growth below 10%

= Commodity inflation
could trigger further

Tata Motors Passenger Vehicles
(TMPV) will raise prices of its

TaMo to raise car, SUV prices by
up to X25,000; third hike this year

portion of the cost increase but
is passing on part of the impact
to customers. SOHINI DAS

low base, as buyers deferred pur-
chases ahead of Goods and Ser-
vices Tax (GST) rate cuts last year.
October, however, faces a tough
comparison against last year’s
GST-driven surge, especially with
Dhanteras and Diwali shifting to
November. Consequently, retail
conversion — not dispatch growth
—willbethe truetest.

Maruti Suzuki’s concern is
supplies. “We had mentioned at
the beginning of the year that this
year, most likely, our sales would
be constrained by the supply side
rather than the demand side. The
demand side seemstobe healthy,”
Chief Investor Relations Officer
Rahul Bharti said during the June
quarter call.

Small-car sales rose 34 per cent

in the June quarter, while SUVs
grew 44.6 per cent. Dealer inven-
tory stood at 13 days, against its
preferred level of around 30 days,

plantathaﬂdmchlnHaryamand

annual capacity. The facilities will
take four to sixmonths to ramp up.
“From a supply-side perspective,
we see headroom of about 10 per
cent growth,” Bharti said.
Shailesh Chandra, managing
director (MD) and chief executive
officer (CEQ) of Tata Motors Pas-
senger Vehicles, expects industry
growth of 15-20 percent inthe Sep-
tember quarter before the high-

base effect takes hold.
“Since inventory levels are
much lower than they were in the

__.last financial year, I believe there
* is still significant scope for sus-

tained growth in H2, although it

““could be below 10 per cent,”

Chandra told media during the

-"QiF?Z?ca.ILEvenwith&ingle-

~ digit H2 growth, he expects full-

- year industry growth to “safely

exceed 10 per cent”.
Tata is building inveqtory

. ahead of stronger retail demand

straint. Tataistargeting EV volume
growth of more than 70 per cent in
FY27 and an exit market share
above 40 per cent.
Mahindra&Mahindra retained

company‘smwxifnrmsecwr
Its XEV 9S and XUV 7X0 SUVs
carry comparatively long waiting
periods, while supply shortages
constrained June-quarter produc-
tion. Mahindra said further pricing
would balance cost recovery with
protecting demand.
Hyundai Motor India
retained its FY27 volume-growth
guidance of 8-10 per cent for
domestic sales and exports after
recovering most production lost
to a supplier fire. It plans a new
mid-sized SUV for the festive
season, its first mass-market
dedicated EV and a third shift at
its Pune plant from October.
Tarun Garg, MD and CEO of
Hyundai India, expects his com-

The festival outlook is sup-
ported by bookings, production,
launches and rural demand. Its
sustainability will depend on
retail conversion amid higher
inventories, rising prices and a
tougher base. %
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Hyundal Motor unveils aggresswe product roadmap

Ourw
New Delhi

Hyundai Motor Company
(I-I!\dC)unveiledanagress—
ive at its
2026 CEO Investor Day on

Wed : a
sales ofsgflsy!i :jrmge:nugumg!;b;ly

while i
across key mar-

| 2030
R acksingtati
The company will launch

or refresh over 100 n'nogrels:

by 2030, including its

extended-range electric
vehicle (EREV) that com-
bines the power and effi-
ciency of a battery electric
vehicle (BEV) and the con-
venience of an onboard char-

ger. Out of the over 100

vehicles launches globally

2030,itsaid58wi]llmppentiz
the US, 49 in Korea, 41 in

Europe, 26 in India and 22 in

China. Many of these will be

all-new products or entries

into new market segments,

Jose Munoz, President and
CEOofHMC,smd.

scale new technologies and
opportunities, and becom-
ing a physical artificial intel-

company, which will
produce and deploy robots
and robotaxis.

He said Hyundai Motor
intends to build on the per-
formance in the first half of
2026, noting that the com-

pany delivered two million

wholesale units, generating
revenue of 95.2 trillion won,
up 2.7 per cent year on year
with an operating profit

w4

Jose Munoz, President and
CEO, Hyundai Motor Co

margin of 5.6 per cent.

INDIA PLANS
In India, the company will
its SUV line-up,
starting with the launch of an
all-new electric SUV in the
fourth quarter.
Localised and for
India, the new model will
come equipped with a next-
ion  infotainment
and Level-2 assisted
technology.

upgradation.

size SUV, he said. Hyundai
Motor continues to invest in
a local supply chain in India,
aiming to source 90 per cent
of vehicle content from the
country by 2030, with a net-
work of over 1,400 local sup-
pliers and over 900 local en-

henoted.
g
facilities with a capacity to

produce 1.1 million units a
year, India will continue to
be an important export hub
for Hyundai Motor. The
com aims to export
a.tmﬁing()peroentofitsln-
dia production volume by
2030, to markets in West
Asia, Africa, Asia and South
America, he added.
In October last ,
Munoz had ann in-
vestment of 45,000 crore in
India between FY26 and
FY30, to drive the next phase
of growth, with 60 per cent of
the allocated to
product development and
R&D, and the remaining 40
per cent to capacity and

/o

.
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Maharashtm topped States in
i PV, CV sales in QI: SIAM data

snon«ndrashgh
New Delhi

Maharashtra sold the most
T number  of
vehicles and commerclal
vehicles among
the quarter ended June, ac-
corﬁhgtodamahm'edbyﬂm
Society of Indian

mowe Munuﬁaaumrs
(SIAM).

The State sold over 1.47
lakh units, followed by Uttar
Pradesh (1.35 lakh), Gujarat
(98,785), Karnataka (98,315)
and Tamil Nadu (96,327).
“In Q1 FY27, as many as
12.74lakhlmitsof
vehicles were sold in the
country. The Western Zone
led the PV sales with 3.9 lakh
units,” SIAM said in the re-

port.
Maharashtra had a market
share of 11.6 per centia,w

mpgﬁ.ﬂw 106 per'

cent, Gujarat 7.8 per cent,
Karnataka 7.7 per cent, Tamil
Nadu 7.6 per cent, and Hary-
ana 6.3 per cent.
In terms of CVs, Maha-
" during the period in review,
followed by Tamil Nadu with
24,743 units, Karnataka
12830), Gujarat (21,
SﬁdUmrPraéeah(Zl,{ég
Market-share wise, Maha-
rashtra led the States with

The big five swemw

< :gtggg,:

m

; 12.'
.
|

Source: SIAM  For the period April:lune 2026

13.8 cent, followed by
Nadu with 9.4 per cent
share, Karnataka with a share
ofa.s per cent, Gujarat 8.2
peroe:tahUrumdeshSPer
cent, Rajasthan 6.2 per
cent, the data indicated.

2-,3WHEELERS
In terms of the number of
two-wheelers and three-

-‘wheelers sold, Uttar Pradesh

topped the list. The northern
State saw sales of over 8.82
lakh two-wheeler units dur-
ing the quarter, followed by
Maharashtra  (5.61 lakh),
Tamil Nadu (4.80 lakh),

Karnataka (3.74 lakh), and
Bihar (3.69 lakh).

SIAM said 56.29 lakh units
of two-wheelers were sold in
themmtrmelFYZ&—Z?

In three-wheelers also, '
Uttar Pradesh also led the
market with 25,669 units
(with a 12 per cent market
share) in the three months,
followed by Gujarat at
20,534 units (9.6 per cent
share), Karnataka at 19,192
units (9 per cent share), Bi-
har at 15,653 units (7.3 per
cent share), and Assam at
15,223 units. (7.1 cent
share), SIAM data
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The gradual thaw in India-
China relations is raising
hopes in the Indian auto-
mobile that New

Delhi and Beijing couldbegin

easing some of the restric-
tions that have made access
to Chinese technology, com-
ponents, and business part-
nersi difficult.
The industry is closely
watching the expected visit
of Chinese President Xi Jin-
ping for the BRICS summit
in New Delhi next month.
National Security Adviser
Ajit Doval held the 25" round
of Special Representatives’
talks with Chinese Foreign
Minister Wang Yi in Beijing
on Tuesday. -

VISAS AND IMPORTS
| As Indian manufacturers

move into EVs, ids, plug-

ks duto components
| worth $17.75 billion from
Asia, up 19 per cent from the
previous year. Most of it was
from China,

The Automotive Compon-
ent Manufacturers Associ-

T R,

particular irritant for com-
panies dependent on
interaction with m
suppliers.

“The visa issue is almost
permanent for technical
people now and very limited
to a few people in a go. Com-
panies are finding it tough to
get visas for even trade fairs
in China now, unlike earlier
when planes full of
ents makers used to go,” an
auto industry veteran told
businessline.

Another executive said for
rare earth magnets, too, the
licenses are still restricted
and what China has done
since last year is i
only fully assembled rotor to
be exported to India.

e —

makers eye easier access to
rts, EV tech as tiesim

&R

ary
L
3
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7E_26ﬁfallout: Waiting

period for EV, CNG cars

stretches up to 6 months ahead of festival season

Amltmuohle
Mumbai

Concerns over E20’s i
on older petrol engines and
festival buying are accelerat-
ing demand for electric and
alternative-powertrain
vehicles faster than manufac-
turers can supply some mod-
elsand variants.
Mahindra’s XEV 9S facesa
waiting period of up to six
months, select Tata Punch
EV and Tiago EV variants 18-
24 weeks and TVS Motor’s
iQube electric scooter four to
five months. Maruti Suzuki’s
Brezza averages about two
months, with its turbo-petrol
and CNG variants together
accounting for more than 70
per cent kings.
The queues are building
! before festival demand peaks
despite  dealers i
e et
vehicle inventory and
to five weeks of two-
wheeler stock. EV and CNG

ShrFting preferences leave
dealers stocked overall but
short on popular variants s

have risen more than 30 per
growth in conventi ICE
vehicles, ing to an Au-
gust channel check by YES
Securities. It attributed the
surge to new launches and
“negativity around E207,
with the highest waiting
period rising to three-four
months from about one
month five months ago.
“The trend on the ground
is consistent with the chan-
nel checks, for EVs
and CNG vehicles have risen

sharply,whﬂempplyofsome

variants customers want has
not kept pace,” said Vinkesh
Gulati, former FADA Presid-
ent and Chairman of the

shortage can be
slarpestatthed:eapermd
of some EV ranges. Punch EV
Smartsoanrl EV vari-
ants face waiting period of
18—24weeks Sierra EV Pure
65 takes around 12-15 weeks,
against four-six weeks for
some higher
buyer willing to spend more
can therefore get the same
nameplate months earlier.

E20 CONCERNS
Motorists’ E20 concerns
ctreonlowernu]eageand

fears of damage to

older petrol vehicles. Rzmd
heer S; former Director,
Electric andClem
Energy at NITI Aayog and
Founder & CEO of ForeSee
Advisors, however, told busi-
usslmethatownersneedmt

variants. A .

distress-sell serviceable
older vehicles. When re-
placement makes econopic
sense, they can consider an
E20-optimised petrol vehicle
or an EV, with battery-as-a-
service schemes lowering up-
front cost and batteryrisk.

The squeeze is visible in
Maharashtra too. “Overall
inventory may be comfort-
able, but that does not mean
the vehicle a customer wants
is immediately available,”
said Sachin Mahajan, FADA’s
Maharashtra State Chairman,
and an automobile dealer.
Electrktwo—wheeierenquir
ies are 30-40 per
cent, 10-12 per cent
for the br ‘market, while
iQube waiting period re-
mains four-five months.

The  mismatch  has
emerged before the biggest
festival weeks. Onam passen-
ger-vehicle sales in Kerala .
grewmore than 20 per centy-
0-y, with Ganesh Chaturthi,
NavalmnwmsandDi—



Rural CV retail sales growth outpaces urban

Business Standard, 31 August 2026

Diversification of rural economy, GST-led consumption are key supporting factors, say experts

ANANYA PODDER
New Delhi, 30 August

Growth in rural commercial ve-
hicle (CV) registrations (retail
sales) outpaced urban sales
every month between April and
July 2026, according to data from
the Federation of Automobile
Dealers Associations (Fada).

In April, rural sales surged
2025 per cent

(Y-0-Y) versus 10,22 per cent for

urban. In May, rural salés grew
8.10 per cent against 2.62 per cent
inurbanareas. - . o
The gap continued in June,
with rural sales up 21.63 per cent

against urban’s 12.75per éent,and  data

widened further in July, when
rural growth hit 29.37 per cent
compared with 19.36 per cent in
urban India. ‘

“CV retail, af 99,666 units,
grew 24.04 per cent Y-0-Y — the
highest in July ever, knocking on
the door of the 100,000 mark —
and 4.94 per cent rise month-on-
month (M-0-M). Rural again led

Y-0-Y against urban’s 19.36 per

cent,” said Sai Giridhar, vice-
of Fada.

“Light commercial vehicles

(LCVs) grew 27.65 per cent Y-0-Y,

medium commercial vehicles

(MCVs) 25 per cent and heavy
commercial vehicles (FICVs) 1672
percent, with HCVs upasharp 13
per cent M-o-M (month-on-
month). These came as dealers

linked movement, e-commerce
logistics boost and improving fi-
nance availability, even as
school-bus season demand ta-
pered,” Fada said in its July retail

ing beyond the metros.

demand was no longer concen-
trated in metros, while its May,
June and July releases reiterated
the broadening of goods move-
ment demand outside large

Singh, advisor at Primus Partners.
“Now, the rural economy has di-
n Apil, it said logistics-led versified e

significantly.
According to Singh, the surge
in small CV sales isbest explained
not by a single seasonal trigger
such as a harvest cycle, but by a
structural diversification of the

10.22

Apsi
Source: Fada (Federation of Automabile Dealers Associations) Research
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Ahead for 4 straight months
CV retail sales growth (% Y-0-Y)

w Rural = Urban

June July

slightly M-o-M in May but re-
mained strong Y-o-Y, with the
ﬁrsttwomomhsofFYHseeinga
rise of 15 per cent compared with
the same period last year.

Retail sales also grew 5.3 per
cent Y-0-Y in May, and ICRA noted
thatrural

© It expects LCVs, which ac-
count for around 60 per cent of
industry volumes, to grow 5-6 per
cent this financial year, driven by
e-commerce and last-mile de-

.werallCleumegrawﬂltomod- N
erate to 5-6 per cent in FY27 aftera

13 pet cent rebound in FY26.

- vehicles, Singhsaid GST cutsona

wide range of other goods had
supported consumption, feeding
demand for small CVs.

can be a sign of revival in income
as well as pent-up demand work-
ing through,” said Madan Sabna-
vis, chief economist, Bank of
Baroda. “We need to see if it will
sustain given that rains have not
been well spread” - /




ELECTRIC VEHICLES

Business Line, 19 August 2026

BV ecosystem charging BpE in UP, Karnataka, Telangana

R!!,hll!l.nill'l Kala
New Delhi

The electric vehicle ecosys-
tem is rapidly broadening
beyond its traditional urban
hubs, with Uttar Pradesh,
Karnataka and Telangana
emerging as major centres of
power consumption at pub-
lic charging stations (PCS).
Latest data from the Cent-
ral Electricity Authority

show that power
tion by EV PCS across India

rose to 1,558.69 million units
(MU) in FY26, more than
| three times the 465.85 MU
| recordedinFY24.

| While Delhi and Maha-
" rashtra continue to account
for a significant share, de-
mand in Uttar Pradesh,
Karnatakaand Telangana has
increased rapidly.

UP’s SHARE

Uttar Pradesh is the ‘bigest
surprise entrant. Its share of
pan-India electricity con-

Powering up

I Power
(million units)

Maharashtra Telangana Uttar Pradesh

Source: Central Electricity Authority (CEA)
sumption by EV Karnataka’'s rise is
stationswas below 1 percent  strongly aligned with both
before FY24 but rose to 5.12 isting charger density and
per cent in FY26. fresh PM E-DRIVE mo-
Akshay Shekhar, CEO of mentum. It has India’s
EV charging station'start-up  largest installed charging
Kazam Energy, said the baseAmnnlarsmryisplay
State’s growthislikelydueto  ing out in Telangana. These
a combination of e-rickshaw  States also have a more ma-
and electric three-wheeler ture EV ‘ecosystem with
penetration, NCR spillover,  higher presence of EV start-

ups, OEMs, fleet & charging
operators, and digitally en-
abled consumers, he noted.
Delhi’s declining share of
national EV charging con-

sumption does not indicate a
contraction in the capital’s
EV rather, it re-

country. Delhi’s char-
ging consumption has con-
tinued to rise — from 203.1
MU in FY24 to 453.3 MU in
FY26 — other States have ex-
panded faster.

In effect, Delhi is not los-
ingits EV lead somuchas the
rest of India is catching up.

EV TRANSITION
Kazam’s founder said he ex-

- pects electricity

tion by PCS to continue
rising sharply and poten-
tially cross 2,500-3,000 MU
in FY27, d ng on the
pace at which sanctioned
chargersbecome operational

and commercial fleets shift
mBVs The trend points to
the next ofIndia’sEV

about energy infrastructure
rather than merely vehicle
sales.
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J SW MG Motor India seeks
Tower taxes on plug—m hybrld EVs

w Amit Vijay Mohile
Mumbai

JSW MG Motor India has
called for lower taxation on
plug-in hybrids and plans to
bring extended-range EVs to
India as it widens its new-en-
ergy technology play. This,
even as JSW Group’s
::g,(i'g)-cmre Odisha EV

ject, includ-
ing a m GWh bat-
tery plant, remains on hold
while it searches for an LFP

§ m love to see a

mxre&mﬁonforphlg-mlv
electric  vehicles

(PHEV " said Parth Jindal,

the JSW Group, and
DthtineBomﬂanda
Steering Committee Mem-
ber of ISW MG Motor India.

THE TAX GAP

Pure EVs attract 5 per cent
GST, while larger PHEVS can
face 28 per cent GST plus
oompensatlon cess, thereby

increasing
thelr effective indirect-tax
burden. Jindal acknow-
ledged the government’s ra-
tional]e: because a m
petrol engine can
drive the wheels, it is treated
as an mtemal—comh.lsﬂon
vehicle.
But he pointed to JSW’s
. newly Hector
Tomahawk to illustrate the
price consequence, Its PHEV
version could effectively
have been priced alongside

6

Don’t make it 12 per
cent, make it 18 per
cent.. Bur -
consumers should
get it cheap

PARTH JINDAL

Director, JSW MG Motor India

the -electric Toma-
hawk but for the difference
in taxation, he added.

He stopped short of seek-
ing the same tax treatment
as a pure EV, instead floating
a middle “Don’t
make it 12 per cent, make it
18 per cent... But consumers
should get it cheap,” Jindal
said,

The Tomahawk PHEV has
a 20.5 kWh battery, more
than 115 km of claimed elec-
tric-only range, and a com-
bined petrol-electric range
exceeding 1,100 km. MG sees

such vehicles as a bridge for

customers who can make
much of their travel
on electricity but do not
want to depend entirely on
charging infrastructure for
longer j

MG bets that India’s
transitionwillbea :
Battery EVs (BEVs) for buy-
ers ready to depend on char
ging and PHEVs for t:hose
wanting electric commuting
tance flexibility.

That said, MG now in-

tends to bring extended
range EVs (EREVs) to India,
“We can bring, and I mean
we want to ” Jindal
said, adding that he expects
the technology to become
popular in the country.

BATTERY HURDLE

cells remain a key
gap in MG’s localisation
push. ;

JSW  Group’s 40,000-
crore Odisha project envis-
ages a 50 GWh battery plant

ide other investments.
The project has been
hold while JSW for

an LFP cell-technology



TRACTOR
Business Line, 26 August 2026

(CNH to invest 1,000 crdre
to double tractor output

|—
Mithun Dasgupta
Kolkata

US-based CNH Industrial is
planning to invest around
1,000 crore to double its
tractor-man capa-
city in India by 2030. The
move is also expected to in-
crease its market share to
around 10 per cent.

The company will
an additional ¥1,000 crore in
the next five years in product
develo; t and R&D, said
N Mittal, President
and MD, CNH Industrial (In-
dia). “We have a tractor-pro-
duction capacity of 70,000
per annum. We are p
to increase it to around 1.4
 lakh by 2030. We will be set-
gng lg a greenfield plant,

ose to our existing plant in
Greater Noida,” said Mittal.

Narinder Mittal, President &
MD, CNH Industrial India

The company has around
5 per cent market share in In-
dia, in terms of volume. “We
aim to be in double digits in
four to five years,” Mittal
said.

In India, CNH manufac-
tures CASE brand tractors
for Bangladesh, Sri Lanka,
and other markets. The com-
pany sold around 48,000
tractorsin the domestic mar-
ket and exported 10,600

+ unitsin calendar year 2025.



| RAW MATERIAL
Business Standard, 28 August 2026




Business Line, 28 August 2026

/India’s_ July steel output up' 1.9%

Gayathri G
Chennai

India’s crude steel produc-
tion rose 1.9 per cent year-
on-year (y-0-y) to 14.4 mil-
lion tonnes (mt) in July, even
as global output declined

i to data

released by the World Steel
Association (worldsteel).
India retained its position
as the world’s largest
steel producer, with output
d J July ri
&liﬂpqei cenmtn;:rlym.l mt. Si'l'llig
country was among the ma-

| jor producers to record

growth during the period,
alongside the US, Turkiye,
Germany and Vietnam.
Global crude steel produc-
tion across 70 reporting
countries stood at 149.2 mt
in July, down 0.3 per cent
from a year earlier. The
countries covered account
for about. 98 per cent of
global crude steel
production, C

3.6 per cent y-0-y to 76.9 mt.
Its January-July production
was down 3.1 per cent at 577
mt. China’s decline weighed
on overall

cludes China and India, pro-
duced 109.4 mt in July, down
1.2 per cent.

Among other major
ducerS,theUSincreajs.;dgt
put 4.4 per cent to 7.4 mt,
while Japan produced 6.9 mt,
up 0.4 per cent. South

Korea’s output rose 6.4 per
cent to'5.7 mt, while Russia’s
production was estimated at
5.7 mt, up 33 per cent.
Turkiye and Vietnam recor-
dedstrongergrowthof?per

-cent and 34.7 per cent,

respectively,

On a regional basis,
Africa’s output rose 6.1 per
cent to 2 mt, while the .
European Union
10.5 mt, up 3.8 per cent.
North ican output in-
creased 4.9 per cent to 9.6 mt
and South America’s produc-
ﬁnnroseZ.Spercenttoa.s
mt. West Asia was a notable
laggard, with output falling
13.4 per centto 3.8 mt. 1A

For July, g
crude mﬁm was .
down 0.6 per cent at 1,081.2 |
mt. Asia and Oceania re-
cing reglon, accounting for
799.6 mt, although its output
was down 0.9 per cent. In-
dia’s 6.1 per cent growth dur-
ing the period contrasts with
%na’s&l per cent decline. d
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GOVERNMENT POLICY

Business Line, 20 August 2026

‘Cabinet gives green signal to five rail

and road projects worth 13,041 crore

The Union Cabinet on Wednes-
day approved five projects, in-
cluding four for the Railwaysand
one of highways, together worth

. %13,041 crore, with Union Min-

ister Ashwini Vaishnaw emphas-
ising that the government’s fo-
ing the rail
network is backed by transport
economics.

Comparatively, the cost of

‘U'anspm-tationﬂlroughmil

works out to 46.67 per cent
cheaper than road transporta-

. tion though shipping freight is
| the
| modes

among three

transportation —
through land, air and water.

While transportation
rail costs ¥1.6 per tonne-km, the
cost goes up to ¥3 per tonne-km
when goods are transported by
road, Vaishnaw told reporters at
a briefing to announce Cabinet
decisions. Itis cheapest to trans-
port goods by ship, at just 55
paise per tonne-km, while air
freight is the costliest,
from %9 to ¥35-40 per tonne-km,
the Minister said.

* Another point the Minister
shared was that between road
and rail, rail freight could be up
to 90 per cent less carbon-in-
tensive than road freight. This
would hold true if the compar-
ison is between train sets and
road carriers running on diesel
fuel, he emphasised, adding that
rail cargo had seen 10 per cent
growth. The Railways, being an

>

CONNECTIVITY BOOST. Union Minister for Information and

Broadcasting Ashwini Vaishnaw at the Cabinet briefing in New Delhi

on Wednesday sus-i kumar verma

environment friendly and en-
ergy efficient mode of transport-
ation, will help both in achieving
climate goals and minimising lo-
gistics cost of the country, re-
duce oil import (~13 crore litres)
and lower CO: emissions (~65
crore kg) which is equivalent to
the plantation of 2.6 crore trees,
the Minister stated.

HOWRAH-CHENNAI LINE

The Cabinet Committee on Eco-
nomic Affairs, chaired by Prime
Minister Narendra Modi, ap-
proved four projects of the Min-
istry of Railways with total cost
of ¥9,450 crore approximately,
aimed at quadrupling sections of
the Howrah-Channai main rail-

way line to increase i
and freight capacity on the ﬁy
East Coast corridor,

These projects include: Khar-
agpur-Bhadrak (Ranital) fourth
line, spread across 173
km between West Bengal and
Odisha which will involve a cost
of ¥3,352 crore. Another stretch
is theune,Bhadrak-Harld;:pur
fourth covering 75 in
Odisha and involving an ex-
penditure of ¥1,583 crore,
Likewise, the Gummidipundi-
Gudur third and fourth line, cov-
90 km between Andhra
and Tamil Nadu, will in-
volve a cost 0f 2,229 crore.
The Cuttack-Paradeep
(Badabandha) phase is part of
‘the third and fourth line that is
stretched across 72 km in
Odisha at a cost of ¥2,286 crore.
The proposed projects are es-
sential routes for trdnsportation
of commodities such as coal,

iron ore, cement, iron and steel,
container, automobiles and
foodgrains, the Minister stated.
The capacity augmentation
works will result in additional
freight traffic of magnitude 76
million tonnes per annum.

Planned on the PM-Gati
Shakti National Master Plan, the
mcts will focus on enhancing

i-modal connectivity and
logistic efficiency through integ-
rated planning and s Ider
consultations.

The projects will provide
seamless connectivity for move-
ment of people, goods and ser-
vices as they cover eight districts
across West Bengal, Odisha,
Tamil Nadu and Andhra Pra-
desh, and will increase the exist-
ing network of the Indian Rail-
ways by 410 km. The proposed
projects will enhance connectiv-
ity to 6,448

The Cabinet also gave nod to
the upgradation of the Muzaf-
farpur-Sitamarhi-Sonbarsa Sec-
tion of NH-22 to four-lane
standards in Bihar. The project,
covering 82.578 km, will be de-
veloped on hybrid annuity mode
at a capital cost of ¥3,590.73
crore.

It acts as a key feeder corridor
connecting the India-Nepal bor-
der at Sonbarsa with economic
centres like Muzaffarpur at
NH-27 (East-West Corridor).
The project will significantly re-
duce congestion in densely pop-
ulated areas of M -
Muksudpur, Runni Saidpur,
Thumma, Dumra, Bhutahi and

Sonbarsa. /
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India steps up CBAM preparedness as
| EU carbon payments begin in 2027

requirements.

The Department of Com-
merce, in collaboration with
pathe Nauonal Accreditation
lesandthe ne Ex-
pcrtPromotlfn??Cof::-‘;ﬁ,or—
ganised an  awareness
session at Vanijya Bhawan,
New Delhi, with around 100

rters and  industry
stakehciders. partcipating

began on January 1, 2026, EU
importers are required to re-
port embedded emissions

annually and surrender
CBAM certificates. The first
annual declaration and sur-
render of certificates will be

due by September 30, 2027. /



/Deth—NCT to ban diesel, petrol, CNG LGVs from ] anuary

s Roncndrl Singh
New Delhi

The Commission for Air
Quality Management
(CAQM) has announced
what could become one of
the most consequential
shifts in India’s urban freight
policy: From January 2027,
Delhi will effectively shut its
new vehicle market to diesel,
1'and compressed nat-
ural gas (CNG) light goods
vehicles (LGVs) of up to 3.5
tonnes, which is also known
as N1 category. ;
The ban then progress-
ively moves into the Na-

tional Capital Region (NCR)
districts of G
Faridabad, Sonipat,

Business Line, 21 August 2026

Ghaziabad and Gautam
Buddha Nagar (Uttar Pra-
desh), whlch may be classi-
fied as high vehicle density
(HVD) districts from Janu-
ary 2028, highly placed
soumestoldbusumslme
“No diesel/petrol/CNG
LGVs (N1 - 3.5 tonnes GWV
or less) shall be permitted to
be re in, Delhi-NCR
inaphasedmannet,”sources
quoting the CAQM’s direc-
tion dated August 19, said,
that the ban in the
NCR would be -effective
January 1, 2027, including
HVD districts of NCR.

For the N2 category of com-

mercial vehicles (above 3.5
tonnes and up to 7.5 tonnes),

no diesel/petrol/CNG would
bepermltnedmbereglstemd
in Delhi-NCR, in a phased
mannet, it said. While the
ban in the National Capital
Territory (NCT) of Delhi
will be effective January
2028, no regi ion of this
vehicle category will be al-
lowed from July 2028 in the
HVD districts of NCR.,

In all NCR districts other
than NCT of Delhi and HVD
districts, no diesel/petrol
LGVs (N2 — above 3.5
tonnes and uj cr to 7.5 tonnes
GVW) would be permitted

from Janu-
ary2.029 the CAQM said.

“These directions shall

in addition to and
not in tion of the dir-
ections, soties, orders

and other measures issued
by the Commission under
the Act for prevention, con-
trol and abatement of air pol-
lution in NCR. In the event
of any inconsistency, the
provisions of these direc-
tions shall prevail to the ex-
tentofsuchinconaistency a
source, the instruc-
tionsof said.
mof of the
NCT Delhi (GNCID!
NCR) Mdgivawi@plﬁ-
licity to these directions and
take necegsary measures for
i gcﬂve imple-
mentation, the instructions
added. -

To develop strategies for
abatement of air pollution
caused by vehicular emis-
sions in Delhi-NCT, an ex-

e i e A e

by ;
December 2025 and afl:erex—
tensive consultations with

stakeholders, the CAQM
noted. The committee, in its
interim submitted in
July]. has observed
that within the transport
sector, LGVs) — comprising
N1 and N2 vehicles account |
for a notable share of PM 2.5
emissions due to their wide-
spread usage for last-mile

goods transport, it said.
The committee recom- |

LGVs (NIand N2) to EVina
phased manner in Delhi and

. HVD districts, and EV/ CNG '|

in NCR districts other than |
NCT of Delhi and HVD dis-

tricts, itadded.
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Manu Pubby
New Delhi: Hindustan Aeronau-
ticsLitd (HAL)is steppingup itsjo-
int ventures with private-sector

partners, announcing plans to de-
velop a next-generation helicop-
ter engine and manufacture avio-
nics for helicopters and combat
aircraft.

On Wednaadsx the state-owned
announced a
h French manufac-

helicopter
coming Indian Multi Role Helicop-
ter (IMRH). Theemgmehasbeanse—
lected for the IMRH, which is
expected to eventually replace the
Russian-origin Mi-17 fleet.

The same day, HAL chairman and
managing director Ravi K inaugu-
rated manufacturing facilities of
its joint venture with Samtel,
which will produce avionics for he-
licopters, including Light Combat
Helicopters, and develop next-ge- -

HAL, Safran to Develop
Next-gen Helicopter Engine

Over 24,000 cr to be invested in R&D over 7 yrs for testing, certification & integration

India on Course to Becoming One of Top
Panaji: Defence minister Rajnath Singh on Wednesday said India is among
the world's top five economies and would have become the third largest
soon had the “recent global crisis” not occurred, but it would certainly reach
that milestone too. He was addressing a gathering after inauguratingthe
Martyrs'Memorial at Patradevi village in North Goa district. Chief Minister
Pramod Sawant, Union Minister Shripad Naik and Rajya Sabha MP Sada-
nand Shet Tanavade were also present on the occasion. India is one of the
top five economies of the world, Singh said, adding, “Had there beenno

3,500-4,000 shaft horsepowerengine

“Through this collaborative pro-
grammewithSAFHALandSaﬁ‘an
Helicopter Engines, we are crea-
ting a strong foundation for powe-

neration electronic systems for air-
craft. Samtel HAL Display Systems
will address avionics require-
ments, including test benches and
systems, across HAL'sfixed-and ro-
tary- wmsp}aﬁhrms.

For helicopter engines, HAL's jo-
int venture SAFHAL Helicopter
Engines Pvt Ltd will develop a



Chidanand Rajghatta | Ten

Washington: There is still
hopeyet for USIran ties. .
Some 50 years after the fall
of Saigon, America’s former
enemy has achieved a distine-
tion that would have seemed
like satire in the 60s and 70s.
Vietnam has now run up the
biggest trade surplus with the
United States — $114 billion in
just the first half of 2026 —
ahead of giantssuch as China,
Mexieo, and Taiwan, accord-
ing to the Wall Street Journal.
n 2025, Vietnam ranked third
| after China ($202 billion and
Mexico ($197 billion), but it is
now on track to be the world's

The Times of India 30 August 2026

...............................................................................................................................................................................

in 1994 and normalised diplo-
maticrelations in1995. A bilat-
eral tradeagreement that took
effect in 2001 then transformed
the relationship. According to
state department figures, two-
wsyn'ademseﬂomjmtsm
million in 1995 to nearly $124

billion in 2023.

Vietnam also did some-
thins that many developing
countries promise but few ac-
complish: it made manufac-
turing for export the center-

nam's tradeto-GDP ratio is
now nearly 170%, making it
one of the world’s most trade-
oriented economies.

Much of this has been at

: theexpenseof Beijing. As Chi-

nese wages rose and the US-

ing from 60% China/25%
Vietnam in 2024 to 25% Chi-
na/m%wmmmdaxexpu

tively disappointing perform-
ance. India has roughly 14
times Vietnam’s population,
yet its goods trade surplus
was only $58.4 billion. The
comparison is siriking: a
country with barely one-four-
teenthof India’s population is

ployment
ture (in Vietnam, it fe]l mm
65% in2000t025% in2025).




