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Rajesh Khanna 
CEO, RACE Innovations Pvt Ltd 

Dear Readers, 

The Indian CV industry recorded cumulative sales of 466,763 units for the period Apr’21- 
Dec ’21, FY 2021-22, a 30% jump compared to 358,203 units for the similar period in FY 
2020-21.  Fragmented Quarter-3 (Oct – Dec 2021) sales reflected, a 19 % jump compared 
to FY 2020-21 for the same period. 

The much-hyped Electric Vehicle program under National Electric Mobility Mission Plan 
(NEMMP) progressed with absorption rate still below 0.5% of the total CV volumes.  

Fast tracked Infrastructure, ecommerce sector activities, mining, retail consumption pent 
up demands, systemised implementation road map of scrapping policies implementation, 
enhanced utilisation levels and demand for new vehicles all these factors had led to 
improvement in Truck &Trailer demands. 

Opening trade activities, lifting of restrictions invigorated people movements, revenge 
tourisms added up demand for passenger vehicle during this period.  

The industry forecasted a great deal of challenges due to Omicron spread in the last 
quarters but well contained, another being the chip shortages, political outcast wars in 
Russia, supply chain disruptions leading to lesser prospects of reflecting of higher sales 
numbers. 

Its further anticipated the Next FY 2022-23 would be a key 
for India emerging as a key export hub under the much-
prophesied ATMA NIRBAR program and realisation of the 
pent-up demands on domestic markets as well. 

http://www.raceinnovations.in/
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Key Highlights of the  
Indian Commercial vehicle industry  

VEHICLE OEM’S 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

• Tata Motors Ltd of Mumbai, a commercial vehicle manufacturer has 
announced delivery of 60 Tata Ultra Urban 9/9 AC electric buses to 
Ahmedabad Janmarg Ltd (AJL) for operation on the city’s Bus Rapid 
Transit System (BRTS) corridor. Tata Motors will also be setting up 
required charging infrastructure and support systems to ensure 
smooth functioning of the buses. 

The 24-seater zero-emission buses have been supplied under the 
FAME II initiative by means of a Gross Cost Contract (GCC) with AJL, 
The Tata Ultra Urban 9/9 AC electric buses are powered by full-
electric drivetrains, with a maximum power of 328hp and a 
maximum torque of 3000 Nm. Their roomy interiors can be 
customised as per application and regulations. Designed to provide a 
fatigue-free driving experience without clutch and gear shifting, the 
Ultra Urban 9/9 e-buses are equipped with a regenerative braking 
system, new-generation telematics, and a high-security Intelligent 
Transport System (ITS) to offer smooth and efficient operations. 

• Tata Motors Ltd, commercial vehicle manufacturer signed a 
Memorandum of Understanding (MoU) with the Government of 
Maharashtra, through the Industries, Energy and Labour 
Department, Government of Maharashtra, with an intent to support 
setting up a Registered Vehicle Scrapping Facility (RVSF) in 
Maharashtra. The MoU was signed at the Conference on Investment 
Opportunities in Highway, Transport and Logistics in Mumbai, 
Maharashtra, in presence of Hon’ble Minister of Road Transport and 
Highways, Government of India, Mr. Nitin Gadkari and other 
delegates. The proposed scrappage centre will have the capacity of 
recycling up to 35,000 vehicles a year for end-of-life passenger and 
commercial vehicles. 
 

 

• Ashok Leyland Ltd of Chennai has launched the 3-axle 6x2 Dual Tyre 
Lift Axle (DTLA) truck the AVTR 3120. The company says with this 
launch it becomes the first and only player in the country to have a 
full range of dual tyre lift axle (DTLA) truck range with 31T, 40.5T, and 
47.5T GVW nodes. 

The new product will operate at 31-tonne with the lift axle down 
(and take more load than conventional 6x2 trucks) and at 18.5-tonne 
with the lift axle up (lower fuel and operating cost like 4x2) during 
light load/partial load/return empty. This new will offer an excellent 
operational flexibility to customers to choose the option based on 
their load, offering best-in-class Total Cost of Operation (TCO) 
benefits. 

 

http://www.raceinnovations.in/
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• Ashok Leyland Ltd of Chennai, a manufacturer of commercial 
vehicles has launched its new range of AVTR tipper models with high 
horsepower(320hp) - AVTR 2832 and AVTR 3532. The CVs are 
powered by 8.0L A6 Series engines with iGEN6 technology and 
generate 320HP and deliver 1200NM torque. The A6 engines are 
indigenously designed and developed by Ashok Leyland, which the 
company says offer excellent torque, incredible acceleration, pulling 
power and unmatched fuel efficiency. 

The AVTR range comes with H6 and A4 engines for the present 
and will deliver a maximum of 250 HP. However, there has been a 
need for a vehicle in the deep mining tipper segment, as the vehicles 
need to negotiate steep gradients with very high payloads. With the 
launch of AVTR 2832 and AVTR 3532, Ashok Leyland says it will fill 
this gap and strengthening the tipper portfolio. The launch of these 
vehicles with the high horsepower A6 engines will help customers 
for applications like road construction, irrigation, deep mining, 
boulder quarry and others. 

• Ashok Leyland Ltd of Chennai has entered used CV market in 
association with Shriram Automall India Ltd (SAMIL). The 
collaboration will provide a platform for customers to exchange their 
used vehicle of any brand for new Ashok Leyland vehicles, across 
India. 

With the entry into this segment, Ashok Leyland aims to 
streamline the used vehicle market by leveraging its digital 
ecosystem, its existing and potential channel partners for physical 
interactions in over 100 Auto malls spread across the country, and 
other advanced technologies.  

Through facilities like exchange, disposal, hybrid, and special 
vehicle inspection, the platform aims to become the first choice 
amongst the customers considering an exchange of their vehicles. 
Ashok Leyland says this will enable it to reach as many fleet and 
single truck owners across India as possible. 

• Ashok Leyland Ltd of Chennai has signed a memorandum of 
Understanding (MoU) with Aidrivers Ltd., Of London, UK. for the 
development of AI-enabled autonomous vehicles to meet industry’s 
needs for a sustainable future. 

As per the MOU, Aidrivers will provide AI-enabled autonomous 
solutions and Ashok Leyland will provide vehicle platforms; the 
partners will work together to explore target markets and 
opportunities for cooperation.  

The agreement foresees the development of autonomous 
vehicles, industrial mobility equipment and other autonomous 
industrial automation solutions that can deliver significant value to 
fleet operators, logistics providers and others. 

• Ashok Leyland Ltd of Chennai, a manufacturer of commercial 
vehicles has launched their ecomet STAR 1415 7 cubic meter tipper. 
The new offering supplements Ashok Leyland’s ICV Tipper range with 
earlier launched ecomet STAR 1015 Tipper (5 cubic meter) & 1215 
Tipper (6 cubic meter). The ecomet STAR 1415 Tipper supports 
multiple applications such as transportation of sand, blue metal, 
bricks, construction material and road construction, among others. 

http://www.raceinnovations.in/
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• VE Commercial Vehicles Limited (VECV) of Pithampur, the CV 
manufacturing joint venture subsidiary of Sweden’s Volvo AB and 
Eicher Motors Ltd of Gurugram (New Delhi), India – completed the 
315th vehicle delivery to KNR CONSTRUCTIONS LIMITED. The 
company bagged a massive order of 130 vehicles from the 
Hyderabad-based infrastructure major. The vehicles have been 
commissioned in prestigious mega NHAI Expressway Projects across 
South India. 

 

• Daimler India Commercial Vehicles Pvt Ltd (DICV) of Oragadam, a 
subsidiary of Germany’s Daimler AG, has opened its first dealership 
in Jammu, in association with PAL Trucking (PAL Sales & Service Pvt 
Ltd). Growing construction reflects the increasing demand for 
BharatBenz products in the Union territories of J&K and Ladakh. 

In Jammu & Kashmir, Jammu is the first network touchpoint of 
BharatBenz. The dealerships will provide complete sales, service, and 
exchange support for the entire range of BharatBenz trucks and 
buses. While the 3S facility at Jammu is spread over 2,000 square 
yard and houses 8 service bays.  

The dealership touchpoints are equipped with trained manpower 
and offer a host of value-added features like driver lounge, driver 
trainings, Payback points with customised card for HP Filling station, 
ashless zero-dep insurance, EW up to 8 years, up to 10-year AMC, 
proserve mobile app, 24x7 roadside assistance, vehicle tracking 
systems. 

 

• Olectra Greentech Ltd (formerly Goldstone Infratech Ltd) of added 
150 more Electric Bus fleet in Pune.  The company is planned of 
adding another 350 fleets in Pune Mahanagar Parivahan 
Mahamandal Ltd. (PMPML) in next few months.  

• Olectra Greentech is setting up the country’s biggest electric bus 
factory with a capacity of 10,000 units on the outskirts of Hyderabad, 
as it plans to grab a larger share of cleaner mobility incentivised by 
the government. 

To be set up with an investment of more than Rs 600 crore, the 
new facility is spread over 150 acres. Apart from buses, Olectra 
Greentech will also produce electric three-wheelers and trucks. 

 

 

• Mahindra Truck & Bus Ltd, a division of Mahindra & Mahindra Ltd of 
Mumbai announced a new mileage guarantee, where it claims 
customers will ‘Get More Mileage or Give Truck Back’ guarantee on 
its entire BS VI range of trucks. 

The new range comes with 7.2L mPower Engine (HCVs) and mDi 
Tech Engine (ILCV) with FuelSmart Technology, Mild EGR with Bosch 
aftertreatment system that leads to lower Ad Blue consumption and 
Mahindra’s iMAXX Telematics solution as standard. The company 
says that given the fact that fuel is a major component of a 
transporters’ operating cost (over 60%), fuel efficiency is more 
crucial than ever. 
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Component/ Body builders/Service Providers 

• Dalmia Cement Bharat Ltd (DCBL), a leading Indian cement major and a subsidiary of Dalmia Bharat 
has inducted 2 of planned 22 E- tractor Trucks of Infraprime Logistics Technologies Pvt Ltd (IPLT) of 
Gurugram (near Delhi) has been contracted to supply 27 heavy duty tractor units, model Rhino 5536, 
each with a combination carrying capacity of 35 tonnes. Infraprime uses its expertise to convert any 
truck with its electric drivetrain and then delivers the truck of a lease rate per kilometre basis).  

As part of the initiative’s first phase, two of the proposed 22 electric trucks have been put on track 
and the remaining 20 will be use before the end-FY2022. The company will be plying the tractors to 
transport slag, a major raw material for cement manufacturing, from the facility of Steel Authority of 
India (SAIL) at Rourkela to its cement manufacturing unit in Rajgangpur. Additionally, DCBL has 

 

• JBM Auto Ltd (JBM) of Gurugram (New Delhi) has announced the 
acquisition of 51% stake in JBM Green Energy Systems Private 
Limited and JBM EV Industries Private Limited of New Delhi through 
its subsidiary JBM Electric Vehicles. 

• JBM Auto Ltd (JBM) of Gurugram (New Delhi) has delivered the first 
100 JBM CityLife buses to Delhi Transport department. The JBM 
CITYLIFE low floor buses will be running under the cluster scheme of 
Delhi Integrated Multi-Modal Transit System (DIMTS).  

These buses manufactured by JBM Auto Ltd. run on Compressed 
Natural Gas (CNG) and are equipped with all modern features like 
Real Time Passenger Information System (PIS), Panic Buttons for 
emergency, Automatic Bus Vehicle Location System, CCTV cameras, 
public address system, stop request buttons, wheelchair ramp to 
name a few. Dedicated pink colour seats have been provisioned for 
women passengers in these buses. 

 

• Switch Mobility Automotive Ltd of Bengaluru (a subsidiary of Switch 
Mobility Ltd of Leeds, UK, which is a subsidiary of Ashok Leyland Ltd 
of Chennai) is to set up a new manufacturing and technology centre 
in Castilla y Leon, Spain. With a significant presence already in the UK 
and India, the new facility will extend Switch’s footprint as part of 
the company’s global plans. 

Switch’s first facility in continental Europe will see the company 
invest around 100 million euros over the next 10 years. The hub will 
comprise two state-of-the-art production lines and is expected to see 
the first buses produced in the fourth quarter of 2022. 

With an initial focus on the manufacture of net zero carbon 
electric vehicles for the European market and R&D of Switch’s next 
generation of electric buses and LCVs, the site will also have capacity 
to serve markets further afield including South America. 

Switch has worked closely with the Spanish national and regional 
governments during the planning stages and is also closely 
collaborating with the local Town Halls. A memorandum of 
understanding was signed in October. 

http://www.raceinnovations.in/
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commissioned 2 charging stations at its Rajgangpur Unit and three more charging stations to be 
installed by March 2022. 

 

• Pune-based R&D innovation firm, Sentient Labs Private Limited demonstrated an indigenously 
developed Hydrogen Fuel Cell Bus. The start-up is incubated by KPIT Technologies Ltd. which has 
collaborated with CSIR (Council of Scientific and Industrial Research)-NCL (National Chemical 
Laboratory) and CSIR-CECRI (Central Electrochemical Research Institute) to develop the hydrogen fuel 
cell technology. 

A 9-meter, 32-seater, air-conditioned bus is designed to provide a range of 450 kms while utilizing 
30 kgs of Hydrogen. A modular architecture allows for changes in the design to suit requirements of 
range and operating conditions. The fuel cell utilizes Hydrogen and Air to generate electricity to 
power the bus. The only effluent from the bus is water, therefore making it possibly the most 
environmentally friendly mode of transportation. 

 

• Rawmatt Industries Private Ltd. of Nagpur, a leading alternate fuel technology provider has joined 
hands with GoSuperBus (Super Transit Services Private Limited) of Bangalore, luxury bus travel service 
company to convert 5000 buses to Liquefied Natural Gas (LNG) to curb vehicular emissions and 
promote green vehicles across a period of three years. 

The first LNG converted bus was inaugurated by Union Minister Nitin Gadkari on 26th December 
2021 at Agro Vision Expo, Nagpur for Mahendra Travels where he shared his vision towards the 
importance of 'pollution free nation' with such eco-friendly initiatives. 

 

• The Brihanmumbai Electricity Supply and Transport (BEST) of Mumbai is procuring 900 AC electric 
double-decker buses a wet lease basis for 12 years. The project will cost the undertaking over USD 
480mn, sources said. 

The state government has already sanctioned USD 132.27mn to the BEST under the Maharashtra 
Clean Air Project for procuring e-buses, and this money will initially be used to procure the double-
deckers. While the first lot of 225 double-deckers are expected this year, the next batch of 225 buses 
will arrive by March 2023 and the remaining 450 by June 2023, said BEST general manager Lokesh 
Chandra. 

BEST will be paying the operator $0.75 per kilometre to the operator under wet lease, all 
operations including driver, vehicle, and maintenance on the scope of operator. 

The bus shall be entirely brand new (the chassis used for fabrication of fully built bus should be 
new and not manufactured earlier than four months from the date of purchase order of fully built 
bus) and of the best quality and workmanship and would be procured along with the erection of 
charging station. 

As per the technical specifications, the bus should be able to cover a range of 120km in a single 
charge. As a pre-condition, keeping in mind the environmental standards, the bus shall be highly 
energy-efficient (consume less than 1.40 kWh for AC energy per km) and shall not contribute to 
pollution levels. The bus will have all high-end passenger amenities, including all destination LED 
boards, cameras, public info system and music system, as per the latest under Urban Bus 
Specifications-2. The amenities in the bus will include the GPS specification that will be integrated 
with our existing Intelligent Integrated Traffic Management System (ITMS) system. The charging 
station construction will include installation of a charger with all related civil and electric work and a 
cover shed for station and bus. It will have availability of an 11kv power supply line at the depot. 

 

http://www.raceinnovations.in/
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AUTHORISED DEALER:  

GTS TRADE SOLUTIONS PRIVATE LIMITED, (domestic and exports) 

Mob No.: +91 9384857578 / 79/ 87 

Mail: gtstrade.marketing@gmail.com / gtstradesolutions@gmail.com  
 

http://www.raceinnovations.in/
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Policy/ Regulations 

• Ministry of Road Transport and Highways of India of New Delhi has proposed to amend CMVR 1989 
by inserting a new Rule,125K, regarding Safety Requirements for Road Train. It has been proposed 
that from 01 March 2022 onwards, the procedure for type approval and certification of Road Train, 
shall be in accordance with AIS-113, as amended from time to time, till the corresponding BIS 
specifications are notified under the Bureau of Indian Standards Act, 2016 (11 of 2016). 
 

• NITI Aayog has launched the e-Sawaari India Electric Bus Coalition, in partnership with Convergence 
Energy Service Limited (CESL) and World Resources Institute, India (WRI India), supported by 
Transformative Urban Mobility Initiative (TUMI). 
 The e-Sawaari India Electric Bus Coalition is an initiative towards ensuring steady and paced 
electrification of the bus transport system in India. It aims to share knowledge and learnings on e-bus 
adoption in India among various stakeholders, including central and state governments, city-level 
government agencies, transit service providers, original equipment manufacturers (OEMs), financing 
institutions and ancillary service providers. 

It aggregates e-bus demand from the nine largest Indian cities - under the ambit of the Faster 
Adoption and Manufacturing of Electric Vehicles in India (FAME) scheme, Phase – II. 

Electrification of public transport especially in the bus sector is key to India's decarbonization 
strategy and is crucial to achieve net zero emissions. 
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Statistics 

Bus Market 
Indian bus market sales up by 69.3% in third quarter (Oct- Dec) of FY 2021-22 due to pent up demand after covid 
restriction lift in all the states owing to reduction in covid cases in India. we expect current war situation and other 
conglomerates non availability may affect the sales in future month.  
 
LCV Buses Sales grew  
Sale of light duty bus sales attains growth of 29.0% in Q3 of FY 2021-22 to register 2,302 units from 1,785 units in 
Q3 of FY 2020-21. In LCV segment, Special application (school buses, ambulances, tour buses etc.) share of 90.02% 
is utmost in Q3 of FY 2021-22.  
 
ICV Buses Sales grown huge 
Sale of Intermediate commercial vehicles experienced a growth of 175.6% from 701 units of Q3 of 2020-21 to 
1,932 units in Q3 of FY 2021-22. In ICV segment, Special application (school & college buses, tour buses etc.) share 
of 87.68% is greatest in Q3 FY2021-22. 
 
MCV Bus Sales attains immense growth 
Sales of Medium & Heavy commercial vehicles up by 66.9% to register 1,692 units in Q3 of FY2021-22 from 1,014 
units in Q3 of FY 2020-21. In M&HCV segment, Special application share of 27.02% is utmost in Q3 of 2021-22. 

Segment Q3-FY2021 Q3-FY2020 % Change 
Q3 FY 2021 Application 

Intracity Interurban Intercity 
Special 

Application 

LCV  1,785   2,302  29.0%  118   112   -     2,072  

ICV  701   1,932  175.6%  99   139   -     1,694  

MCV  1,014   1,692  66.9%  411   382   442   457  

Total  3,500   5,926  69.3%     
Source: SIAM & RACE Analysis  

Q3 FY 2021-22 Segment and Application wise sales 

 
Note: 

• Intra-city buses Runs within the city, covers max of 100 kms. 

• Interurban buses Operates between suburbs, Covers 100 to 300 kms. 

• Intercity Operates between cities or states. 

• For special purposes like school buses, ambulances, tour buses etc., Covers around 50 to 80 kms. 
 

Note: Q3 FY 2021-22 means 3rd Quarter (Oct - Dec) of FY 2021-22, Q3 FY 2020-21 means 3rd Quarter (Oct-Dec) of FY 2020-21, Q2 FY 2021-22 
means 2nd Quarter (July- Sep) of FY 2021-22, LCV – Light commercial Vehicle (3.5 to 7.5 Tonnes GVW, >13-seater), ICV – Intermediate 
Commercial Vehicle (>7.5 to 12 Tonnes GVW), MHCV – Medium & Heavy Commercial Vehicle (>12 Tonnes to 35 Tonnes GVW) 
All vehicle sales number are arrived based on SIAM publication, further OEM’s who have not shared their numbers with us or SIAM will not 
be taken for analysis nor represented in this report. 

http://www.raceinnovations.in/
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RACE OFFERINGS  
 

 
 
 
 
 
 
 
 
 

 
Our current focus been on Electric Vehicle developments for Indian market 
 

Mail Id: kh@raceinnovations.in / mkt_research@raceinnovations.in  

Contact: +91 98404 90241 / +91 90030 31527 

 

 

 

   
“Intellect” OFFERS RESEARCH 
BASED ANALYSED OUTPUT TO 
PLAN STRATEGIES &TAKE KEY 
DECISIONS 
 
 
Our strong network of market research 
and consulting team continuously 
tracks the Indian, global automotive 
market to provide clients with rich, 
extensive insights on market entry 
strategies, product development / 
launch, competitive strategy, mega 
trends, vehicle/component OEM 
strategies, regulatory/statutory tracking, 
customer behaviour analysis and 
manufacturing feasibility. 

“Connect” OFFERS NETWORK 
AND SUPPORT TO EXECUTE/ 
IMPLEMENT & ESTABLISH 
THE PROJECT WITH DESIRED 
RESULTS 
 
This Program enables clients to achieve 
their targeted vision by RACE deploying 
their resources within their organisation in 
various functions (Marketing, Sales, 
Sourcing, Manufacturing, R&D, Finance), 
mentoring them with required skills, 
connect with appropriate key decision 
makers in the industry to ensure desired 
results within limited time frame. 
 
RACE also enables companies to find 
right partners for joint venture, technical 
or marketing collaboration. 

TECHNIC” OFFERS 
ENGINEERING INTERFACE 
SUPPORT/PRODUCT BENCH 
MARKING INPUTS FOR 
DEVELOPMENT/HOMOLOGATION 
SUPPORT 
 
RACE engineering team is fully 
equipped to support the clients 
with various applications and 
interface engineering enabling the 
automotive market to realize the 
complete potential of their products 
& services, this involves adequate 
understanding of the technical 
needs, operating conditions like 
terrain, location, usage pattern 
and packaging requirements with 
partners in the value chain. 

Application & Interface Engineering 

• Bus and Truck Bodies 

• Packaging the vehicle aggregates 

Product Engineering 

• Bus and Truck Chassis 

• Trailers and Specialized vehicles 

Validation of Testing 

• Prototype Development 

• Design verification (FEA, other analysis 

• Aggregates, Accessories 

• Homologation Support 

• Statutory approvals 

http://www.raceinnovations.in/
mailto:kh@raceinnovations.in
mailto:mkt_research@raceinnovations.in
http://www.raceinnovations.in
http://raceinnovations.in/report/
http://raceinnovations.in/products/intellect/
http://raceinnovations.in/products/connect/
http://raceinnovations.in/products/technic/
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Market Share 
Buses 
 

In Third quarter of FY 2021-22, Tata Motors ltd has registered overall sales of 2,080 units (35.10% Market share in 
overall bus sales) and Ashok Leyland follows with the overall sale of 1,446 units (24.40% Market share in overall 
sales). Bus sales has not reached the pre-covid volumes owing to less demand in the market. 
 
In LCV segment, Force motors leads with the sales number of 992 units (43.09% Market share in overall LCV bus 
sales) in Q3 of FY 2021-22 and Tata Motors follows with the sales number of 820 units (35.62% Market share in 
overall LCV sales).  
 
In ICV segment, Volvo Eicher leads with the sale of 652 units (33.75% Market share in overall ICV bus sales) in Q3 of 
FY 2021-22 and Tata Motors follows with the sale of 600 units (31.06% Market share in overall ICV bus sales).  
 
In MHCV segment, Ashok Leyland Ltd leads with the sale of 935 units (55.26% Market share in overall MHCV bus 
sales) in Q3 of FY 2021-22 and Tata motors follows with the sale of 660 units (39.01% Market share in overall 
MHCV bus sales).  
 
Manufacturer wise market share and growth rate 

Segment 

OEMS 

Tata Motors Ashok Leyland Force Motors 
Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG 

LCV 423 820 93.85% 24 72 200.00% 880 992 12.73% 
MS% 23.70% 35.62%   1.34% 3.13%   49.30% 43.09%   
ICV 395 600 51.90% 201 439 118.41% 0 1 0.00% 
MS% 41.40% 31.06%   21.07% 22.72%   0.00% 0.05%   
MCV 404 660 63.37% 284 935 229.23%     0.00% 
MS% 52.06% 39.01%   36.60% 55.26%   0.00% 0.00%   
Overall 1,222 2,080 70.21% 509 1,446 184.09% 880 993 12.84% 
Overall MS% 34.77% 35.10%   14.48% 24.40%   25.04% 16.76%   
          

Segment 

OEMS 

Mahindra & Mahindra SML Isuzu Volvo Eicher 
Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG 

LCV 19 44 131.58% 184 211 14.67% 255 163 -36.08% 
MS% 1.06% 1.91%   10.31% 9.17%   14.29% 7.08%   
ICV     0.00% 78 240 207.69% 280 652 132.86% 
MS% 0.00% 0.00%   8.18% 12.42%   29.35% 33.75%   
MCV     0.00% 0 0 0.00% 88 97 10.23% 
MS% 0.00% 0.00%   0.00% 0.00%   11.34% 5.73%   
Overall 19 44 131.58% 262 451 72.14% 623 912 46.39% 
Overall MS% 0.54% 0.74%   7.45% 7.61%   17.72% 15.39%   

Source: SIAM & RACE Analysis 

Note: Q3 FY 2021-22 means 3rd Quarter (Oct - Dec) of FY 2021-22, Q3 FY 2020-21 means 3rd Quarter (Oct-Dec) of FY 2020-21, Q2 FY 2021-22 
means 2nd Quarter (July- Sep) of FY 2021-22, LCV – Light commercial Vehicle (3.5 to 7.5 Tonnes GVW, >13-seater), ICV – Intermediate 
Commercial Vehicle (>7.5 to 12 Tonnes GVW), MHCV – Medium & Heavy Commercial Vehicle (>12 Tonnes to 35 Tonnes GVW) 
 
All vehicle sales number are arrived based on SIAM publication, further OEM’s who have not shared their numbers with us or SIAM will not 
be taken for analysis nor represented in this report. 
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Statistics 
Truck Market 
Indian Truck market attains a growth of 12% to register 62,751 units in 3rd quarter of FY 2021-22 from 56,204 units in 3rd 
quarter of FY 2020-21. Truck sale demand has reached the pre covid levels and we anticipate market to set new highs in 
next financial year due to various new initiatives and project restarts. 
 
LCV Truck Sales drop 
Sale of light commercial goods down by 14% in Q3 of FY 2021 to register 9,301 units from 10,772 units in Q3 of FY 2020. 
When considering the application share, open cargo registers 21.12% & closed cargo register 39.17% of LCV sales share 
in Q3 of FY2021. 

ICV Truck Sales registered growth 
Sale of Intermediate commercial goods vehicle registers a growth of 13% from 9,247 units in Q3 of FY2020 to 10,466 
units in Q3 of FY2021. In ICV Segment, Open cargo application share of 18.11% and closed cargo application share of 
29.82% in Q3 of FY 2021. 

MHCV Truck Sales grew  
Sale of Medium and Heavy commercial trucks attain growth of 19% to register 42,984 units in Q3 of FY 2021 from 36,185 
units in Q3 of FY 2020. Open cargo application share of 21.49% and closed cargo application share of 26.22% in M&HCV 
segment in Q3 of FY 2021. 

Segment 
Q3 

FY2020 
Q3 

FY2021 
% 

Change 

Q3 FY2021 Application 

Open 
Cargo 

Closed 
Cargo 

Processed 
Cargo 

Raw 
Cargo 

Liquid 
cargo 

Special 
Application 

LCV 10,772 9,301 -14%  1,964   3,643   -     702   738   2,253  

ICV 9,247 10,466 13%  1,895  3,121  522   1,186     1,344   2,398  

MCV 36,185 42,984 19%  9,237   11,270   2,570   12,526   3,847   3,533  

Total 56,204 62,751 12%       
Source: SIAM & RACE Analysis 

Q3 FY2021 Segment and Application wise sales 

 
Source: SIAM & RACE Analysis 

Note: 
• Open cargo applied to transport freight which are steady against the external influence and oversized cargos. 

• Closed cargo applied for transporting all kind of goods but the loading is done by sideways movement are much safer for freight. 

• Raw cargos are predominantly used in heavy duty and off-road movement specific to application such us mining and construction. 

• Processed Cargo are equipped with a silo to transport grains, flour, aluminium powder, cements, fly ash etc... 

• Liquid Cargo applied for the transportation of food and non-food liquid products. 

• Special application is Car/truck/scooter carrier, mechanical broom, crane mounted truck, fire service truck. 
Note: Q3 FY 2021-22 means 3rd Quarter (Oct - Dec) of FY 2021-22, Q3 FY 2020-21 means 3rd Quarter (Oct-Dec) of FY 2020-21, Q2 FY 2021-22 
means 2nd Quarter (July- Sep) of FY 2021-22, LCV – Light commercial Vehicle (3.5 to 7.5 Tonnes GVW, >13-seater), ICV – Intermediate 
Commercial Vehicle (>7.5 to 12 Tonnes GVW), MHCV – Medium & Heavy Commercial Vehicle (>12 Tonnes to 35 Tonnes GVW) 
All vehicle sales number are arrived based on SIAM publication, further OEM’s who have not shared their numbers with us or SIAM will not 
be taken for analysis nor represented in this report. 
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Market Share 
Trucks 
 
In third quarter of FY 2021-22, Tata motors ltd retained the market leader position with the sales of 33,269 units 
(53.02% in overall market share). Ashok Leyland follows with the market share of 22.35%, closely 3% share 
increased compared to last quarter.  

 
In LCV segment, Tata motors continued to be leader in this segment with the market share of 57.45% of share in 3rd 
quarter of FY2021 and VECV follows with the market share of 24.18% in Q3 of FY2021-22, market share decreased 
compared to the last quarter.  

 
In ICV segment, Tata Motors leads with the market share of 51.46% in Q3 of FY2021-22 and VECV follows with the 
market share of 32.42% in Q3 of FY2021-22, close to 5% decrease from last quarter.  

 
In M&HCV segment, Tata motors leads in this segment with a share of 52.44% in Q3 of FY2020-21, Ashok Leyland 
follows with the market share of 30.01%.  

 
Manufacturer wise market share and growth rate 

Segment 

OEM’s 

Tata Motors Ashok Leyland Force Motors 
Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG 

LCV 4,855 5,343 10% 375 362 -3% 299 318 6% 

MS% 53.43% 57.45%   4.13% 3.89%   3.29% 3.42%   

ICV 4,631 5,386 16% 704 761 8%     0% 

MS% 47.19% 51.46%   7.17% 7.27%   0.00% 0.00%   

MCV 19,899 22,540 13% 9,692 12,900 33%     0% 

MS% 54.96% 52.44%   26.77% 30.01%   0.00% 0.00%   

Overall 29,385 33,269 13% 10,771 14,023 30% 299 318 6% 

Overall MS% 53.32% 53.02%   19.55% 22.35%   0.54% 0.51%   
 

Segment 

OEM’s 

Mahindra & Mahindra SML Isuzu Volvo Eicher 

Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG Q2 FY2021 Q3 FY2021 %CHG 

LCV 470 523 11% 595 506 -15% 2,493 2,249 -10% 

MS% 5.17% 5.62%   6.55% 5.44%   27.43% 24.18%   

ICV 112 94 -16% 715 832 16% 3,652 3,393 -7% 

MS% 1.14% 0.90%   7.29% 7.95%   37.21% 32.42%   

MCV 580 744 28% 14 7 0% 5,789 6,464 12% 

MS% 1.60% 1.73%   0.04% 0.02%   15.99% 15.04%   

Overall 1,162 1,361 17% 1,324 1,345 2% 11,934 12,106 1% 

Overall MS% 2.11% 2.17%   2.40% 2.14%   21.66% 19.29%   
Source: SIAM & RACE Analysis 

 
 
Note: Q3 FY 2021-22 means 3rd Quarter (Oct - Dec) of FY 2021-22, Q3 FY 2020-21 means 3rd Quarter (Oct-Dec) of FY 2020-21, Q2 FY 2021-22 
means 2nd Quarter (July- Sep) of FY 2021-22, LCV – Light commercial Vehicle (3.5 to 7.5 Tonnes GVW, >13-seater), ICV – Intermediate 
Commercial Vehicle (>7.5 to 12 Tonnes GVW), MHCV – Medium & Heavy Commercial Vehicle (>12 Tonnes to 35 Tonnes GVW) 
All vehicle sales number are arrived based on SIAM publication, further OEM’s who have not shared their numbers with us or SIAM will not 
be taken for analysis nor represented in this report. 
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Statistics 
Haulage Tractor (Tractor-Semi Trailer/Trailer) 
The Haulage Tractor- Semi Trailer segment register a growth of 71% to register 6,910 units in Q3 of FY2021 from 
4,049 units in Q3 of FY 2020. Tractor Trailer market grown due to pent up demand and restart of the major 
projects. 
 
 

Segment Q3 FY 2020 Q3 FY 2021 %Change 

HD truck/Tractor Trailer* 4,049 6,910 71% 

Source: SIAM & RACE Analysis 
 
 

OEM Split — Haulage Tractor (Tractor-Semi Trailer/Trailer) 
 
In the Second quarter of the FY 2021, Tata motors dominate with the sale of 4,575 units with the market share of 
66.21%, Ashok Leyland follows with the market share of 23.78% with the sale of 1,643 units. 

 
Manufacturer wise market share and growth rate 

Segment OEMS  
Tata Motors Ashok Leyland 

Q2 FY2021 Q3 FY2021 % Change Q2 FY2021 Q3 FY2021 % Change 

HD truck/Tractor Trailer 4,064 4,575 12.6% 1,096 1,643 49.9% 

 71.17% 66.21%  19.19% 23.78%  

 
Segment OEMS  

Mahindra & Mahindra VECV 

Q2 FY2021 Q3 FY2021 % Change Q2 FY2021 Q3 FY2021 % Change 

HD truck/Tractor Trailer 429 424 -1.2% 105 221 110.5% 

 7.51% 6.14%  1.84% 3.20%  

Source: SIAM & RACE Analysis 

 
 
Note: Q3 FY 2021-22 means 3rd Quarter (Oct - Dec) of FY 2021-22, Q3 FY 2020-21 means 3rd Quarter (Oct-Dec) of FY 2020-21, Q2 FY 2021-22 
means 2nd Quarter (July- Sep) of FY 2021-22, LCV – Light commercial Vehicle (3.5 to 7.5 Tonnes GVW, >13-seater), ICV – Intermediate 
Commercial Vehicle (>7.5 to 12 Tonnes GVW), MHCV – Medium & Heavy Commercial Vehicle (>12 Tonnes to 35 Tonnes GVW) 
 
All vehicle sales number are arrived based on SIAM publication, further OEM’s who have not shared their numbers with us or SIAM will not 
be taken for analysis nor represented in this report. 
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Forecasted Q4 (Jan- Mar) of FY 2020-21 

Indian bus market expects degrowth in 4th quarter of 2021 due to lack of demand. Bus demand is yet to catch up 
with the pre-covid demand (FY 2018/2019), reasons being offices/ colleges/ schools/industry are not in full-fledged 
attendance mode, work from home, hybrid work module is still in force. Bus operators are in huge financial crisis 
due to partial operations and EMI burdens.  
 
Indian Truck market anticipates degrowth in Q4 of FY 2021 compared to the corresponding period of last year. We 
expect less demand in Q4 due to more buying in last quarter and less availability of conglomerates.   
 
Trailer market is reeling under pressure due to earlier change in axle load norms thereby increasing the truck 
capacity in-turn customer preferring trucks over trailers. Unless the expected upgradation in load carrying capacity, 
new policy reformation recognizing trailer as the separate motor vehicle, the tractor trailer segment is set to have 
less demands. 
 

 

 

Segment Q4 FY2020 
Est. Q4 FY 

2021 
% Change 

Buses 

LCV  3,134   2,915  -7.00% 

ICV  1,916   1,820  -5.00% 

MCV  2,828   2,262  -20.00% 

Total  7,878   6,997  -11.18% 

 
 

 

Segment Q4 FY2020 
Est. Q4 FY 

2021 
% Change 

Trucks 

LCV 11,269  11,044  -2.0% 

ICV 13,275  12,080  -9.0% 

MCV       53,055  54,116  2.0% 

Total 77,599 77,240 -0.46% 

 
 

 

Segment Q4 FY2020 Est. Q4 FY 2021 % Change 

Tractor           8,413  7,067  -16.00% 

 
Forecasted Q4 of FY 2021 

Source: Race Analysis 
 
 
 

Note: Q4 2021-22 means 4th Quarter (Jan - Mar) of FY 2021-22, Q4 2020-21 means 4th Quarter (Jan-Mar) of FY 2020-21 
LCV – Light commercial Vehicle (3.5 to 7.5 Tonnes GVW, >13-seater), ICV – Intermediate Commercial Vehicle (>7.5 to 14.5 
Tonnes GVW), MHCV – Medium & Heavy Commercial Vehicle (>14.5 Tonnes to 35 Tonnes GVW) 
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LOCATION BASED INTELLIGENCE 
RACE Innovations is pioneer in CV Industry serving a diverse clientele giving them application-based 
solution related to transportation. Our RACE “LBI” Team works closely with logistics & Transportation 
companies to enable them to transport their cargo safe and securely. 

RACE has the team of professional engineering and civil team to execute route survey’s, identify shortest 
feasible routes, loads securing, vehicle stability calculation, determining capacity of bridges, road filling 
information’s with civil costs for the purpose of safe and economical transportation of cargo. 

Leveraging the technological boom, we have equipped our self with the following 

Team generally covers 150-200 kms / day, depending on en-route constraints. 
 
Key Features of RACE report 

• Turning circle diagram with vehicle simulation along with load 
• Railway crossing related obstruction details 
• LT/HT Cables, tree branches, sign board, overhead bridge height constraints 
• Other observations like petrol pumps, toll plaza, Parking points, SOS- Emergency, services, Dhaba, 
traffic congestion locations, pothole details, NH/SH Identification, Major city entry/exit. 
• Vehicle stability calculations when loaded 
• Load security guidelines, suggestion for vehicle modification to suit loads, new vehicle design for special 
cargo movement 
• Gradient calculations 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 Mail:   kh@raceinnovations.in  

vk@raceinnovations.in  
Mob:  +91 9840 490 241 
            +91 9840 512 121 
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SPECIAL COVERAGE  

CESL issues USD733.3mn tender to procure 5,580 e-buses  

The New Delhi - State-owned Convergence Energy Services Ltd (CESL)1 has floated a request for proposals 
(RFP) valued around USD733.3mn under “Grand Challenge” to fulfil demand for electric buses aggregated 
across five major cities, to procure 5,450 electric buses and 130 e-double-decker buses. 

The grand challenge scheme aims to reduce the operating costs for cities, removing bottlenecks of 
procuring e-buses by State Transport Undertakings (STUs), instituting best in class practices, and 
operating standards and enabling operational and passenger efficiencies by evolving into a platform for 
modernisation of city bus. 

The cities to be covered under this ‘Grand Challenge’ are Bangalore, Delhi, Surat, Hyderabad, and Kolkata 
in the first phase. The first lot of e-buses are expected to hit the roads by July this year. The benefits of 
participating in the grand challenge include lower prices realised due to aggregated demand, high quality 
benchmarked technology, access to FAME-II incentives, access to state incentives, air quality 
improvement, and access to domestic and international sources of finances. 

 1Convergence Energy Services Ltd (CESL), a wholly owned subsidiary of Energy Efficiency Services 
Ltd (EESL), a joint venture of public sector companies under the India Ministry of Power. It is focused on 
delivering clean, affordable, and reliable energy. Convergence focuses on energy solutions that lie at the 
confluence of renewable energy, electric mobility, and climate change. 

 2FAME India Scheme – The FAME India Scheme is an abbreviation for the Faster Adoption and 
Manufacturing of Hybrid & Electric Vehicles in India. This is an Indian government programme first 
introduced on April 1, 2015, to encourage manufacturers, component suppliers and other stake holders to 
invest in the manufacture, sale and support of hybrid and electric vehicles. Phase I of the original scheme 
ran for a period of two years i.e. April 1, 2015 to March 31, 2017, and then extended to March 2019. 
Under the FAME I scheme, USD123m was allotted out of the amount of USD 2.15bn(budgeted) set aside 
for this development. FAME phase II scheme with a fund allocation of USD 1.33bn from 1st April 2019 to 
31st Mar 2022, and now it is extended till 31st March 2024. 

 3NEMMP was launched by the previous National Democratic Alliance (NPA) government in 2013 
but was not implemented until the new government came into power (May 26, 2014). An agreement was 
signed off by Prime Minister, Modi, in Paris at the UN summit November 2015, which resulted in more 
initiatives with clear action plans. The proposal to encourage the uptake of electric vehicles is for vehicles 
to be sold without batteries at a 70% discount or subsidy equivalent. The batteries will be supplied and 
supported via a leasing model.  
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To Subscribe to this flash report, you may write to us at  
kh@raceinnovations.in or contact us at +91-9840490241 

 

Also, you can write in our website www.raceinnovations.in/contact-us 

Feedback/queries can be addressed to our analyst 
 

Manoj Prabhu 

Sr. Manager- Research & Consulting 

+91 9003031527 l 044 6610 8045 

Mail id: mkt_research@raceinnovations.in  

 

Follow on :  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

 

        
 
 
 

 
 
 
 
 
Overseas offices:  
Mr. Dirk Kohler,  
Ginsterweg 37, 53757 Sankt Augustin, Siegburg, Germany. 

 

 
 
 
 
Disclaimer 
 
Race Innovations consider its sources reliable and verifies as much data as possible. However, 
reporting inaccuracies can occur, consequently readers using this information do so at their 
own risk. 
 
While every effort has been made to ensure that information is correct at the time of 
publishing, RACE Innovations Pvt Ltd cannot be held responsible for the outcome of any 
action or decision based on the information contained in this publication.  
 
© 2020 Race Innovations Pvt Ltd. All rights reserved. 
 
No part of this publication may be reproduced, stored in a retrieval system, or transmitted in 
any form without prior written permission of the Publisher. Permission is only deemed valid if 
approval is in writing. Race Innovations Pvt Ltd buy all rights to contributions, text, and 
images, unless previously agreed to in writing. 

    Contact us 

http://www.raceinnovations.in/
mailto:kh@raceinnovations.in
mailto:mkt_research@raceinnovations.in
https://www.linkedin.com/in/manoj-prabhu/
https://www.facebook.com/manojprabhu01
https://www.instagram.com/manoj_prabhuk/
https://twitter.com/iamManojprabhu

