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Executive Summary

The Battlefield: A High-
Growth, Winner-Take-Most 
Arena

The Path to Victory: 
Exploiting the Gaps in the 
Incumbent's Armor

The Roadmap: A Three-Pillar 
Strategy to Capture 25% 
Market Share by 2029

The Bottom Line Up Front.
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Executive Summary
M&M faces an existential threat from a monopolistic EV market, but by leveraging its SUV DNA and shifting the market 
narrative, it can capture a leadership position in the most profitable segment.
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Situation Complication Questions Answer                                            

The Indian passenger EV 
market is at an 
exponential growth 
inflection point, driven 
by policy tailwinds and 
compelling consumer 
economics. However, it 
is a winner-take-most 
arena, with a single 
incumbent controlling 
over 60% of the market.

As a late entrant, M&M's 
legacy leadership in ICE 
SUVs doesn't guarantee 
future success. We are at 
risk of being strategically 
outmaneuvered and 
locked out by the 
incumbent's closed 
charging network and 
early-mover advantage, 
threatening our long-term 
profitability and brand 
relevance.

How can M&M 
weaponize its core 
strengths; aspirational 
SUV brand and 
manufacturing prowess, 
to rapidly capture a 
profitable and 
defensible market share 
from the incumbent over 
the next 5 years?

A three-pronged strategy:

• Dominate the Premium SUV Niche: Avoid a price 
war. Focus exclusively on the >₹15 Lakh 
segment with a portfolio of superior, "born-
electric" SUVs.

• Reframe the Value Proposition: Weaponize Total 
Cost of Ownership (TCO) as our primary 
marketing tool to neutralize the "high sticker 
price" objection.

• Neutralize the Incumbent's Moat: Build an open, 
partnership led charging ecosystem to turn the 
competitor's key advantage into a market wide 
utility, eliminating customer anxiety.
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Executive Summary

The Battlefield: A High-
Growth, Winner-Take-Most 
Arena

The Path to Victory: 
Exploiting the Gaps in the 
Incumbent's Armor

The Roadmap: A Three-Pillar 
Strategy to Capture 25% 
Market Share by 2029

Defining the arena: who we're 
up against and what's at 
stake.
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The EV Market is Growing at a 65% CAGR, Making Immediate 
Strategic Action an Existential Priority
With annual sales nearly tripling in just two years, the window for M&M to establish a leadership position is closing fast. 
Hesitation now means being permanently locked out of the market.
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Annual Passenger EV Sales in India
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The key takeaway is the 65% Compound 
Annual Growth Rate over the last two 
full years(CY 2022-2024). This level of 
explosive growth is rarely seen and 
indicates the market has moved past the 
'early adopter' phase and is now entering 
the mass market.

This growth is fueled by three factors: 

• Strong central and state government 
policy support.

• Rising fuel prices making the TCO for 
EVs highly attractive.

• The introduction of credible, 
desirable products from major OEMs, 
which has solved the initial 
consumer trust issue.

Insights

Source: Vahan Dashboard & EV_ReportTables-2021to2025, ICE_ReportTables-2021to2025

https://vahan.parivahan.gov.in/vahan4dashboard/vahan/view/reportview.xhtml
https://docs.google.com/spreadsheets/d/1CmHPxl9yVpAE53qowhP5BNVwkwgvLsmo/edit?gid=1492848109#gid=1492848109
https://docs.google.com/spreadsheets/d/1CmHPxl9yVpAE53qowhP5BNVwkwgvLsmo/edit?gid=1492848109#gid=1492848109
https://docs.google.com/spreadsheets/d/1CmHPxl9yVpAE53qowhP5BNVwkwgvLsmo/edit?gid=1492848109#gid=1492848109
https://docs.google.com/spreadsheets/d/1Dwm3ThuxP31-OBix7xdnziPTJNnl2-BE/edit?gid=1972624853#gid=1972624853
https://docs.google.com/spreadsheets/d/1Dwm3ThuxP31-OBix7xdnziPTJNnl2-BE/edit?gid=1972624853#gid=1972624853
https://docs.google.com/spreadsheets/d/1Dwm3ThuxP31-OBix7xdnziPTJNnl2-BE/edit?gid=1972624853#gid=1972624853
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The Market is a De Facto Monopoly, But Our 7.3% Share Provides a 
Strong #3 Launchpad
While Tata Motors' share is formidable, it is not absolute. Our established position as the clear #3 player gives us a crucial 
foundation to build upon.
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Indian EV Market Share (CY2024) • Tata Motors, holds a 62% market share. This 
dominance extends beyond sales into a closed 
charging ecosystem (the Tata Power network) and a 
strong brand association with EVs, creating a 
significant competitive moat.

• With 7.3% of the market, Mahindra & Mahindra is not a 
new entrant; it is an established number three player.

• They have a proven ability to sell EVs, an existing 
customer base, and a brand that is already considered 
in the EV purchase journey. Their strategy is not about 
starting from zero; it's about scaling from this solid 
launchpad.

• "Furthermore, the significant 'Others' category at 7.11% 
proves that the market is willing to look beyond the 
top two players, indicating that a superior product 
from a trusted brand like M&M has a clear path to 
capturing share."
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Source: Our Analysis based on Vahan Dashboard data (CY2024) & MakerWise_EV_ReportTables-2021to2025

https://vahan.parivahan.gov.in/vahan4dashboard/vahan/view/reportview.xhtml
https://docs.google.com/spreadsheets/d/1bjzdYLOg7WaZfm4JKZywS_0o2hOwWp6U/edit?gid=1977554961#gid=1977554961
https://docs.google.com/spreadsheets/d/1bjzdYLOg7WaZfm4JKZywS_0o2hOwWp6U/edit?gid=1977554961#gid=1977554961
https://docs.google.com/spreadsheets/d/1bjzdYLOg7WaZfm4JKZywS_0o2hOwWp6U/edit?gid=1977554961#gid=1977554961
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The "EVs are Expensive" Myth is a Relic; Our TCO Analysis Reveals a 
₹3.4 Lakh Advantage
This powerful, data-backed financial truth is our most potent marketing weapon. For the premium buyer choosing between a 
top-end Diesel and an EV, the savings start from Day 1.
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• The Tata Nexon.ev Empowered+ is 
₹22,000 cheaper upfront than the 
Nexon Fearless+ Diesel AMT in 
Delhi due to EV-specific tax 
exemptions.

• Over five years and 75,000 km, the 
EV variant delivers nearly 
₹3,00,000 in fuel cost savings 
based on current rates.

• EV maintenance costs are 
estimated to be ₹30,000 lower due 
to fewer mechanical components 
and no oil changes.

• Even after adjusting for a modest 
₹6,000 lower resale value for the 
EV, total ownership savings 
exceed ₹3.4 Lakhs.

₹ 22,365.90

₹ 2,96,295.84

₹ 30,000.00

-₹ 6,445.00
₹ 3,42,216.74

On-Road Price Advantage
Fuel Savings Difference

Maintenance Savings 
Resale Value Difference

Total Savings

₹ 0

₹ 50,000

₹ 1,00,000

₹ 1,50,000

₹ 2,00,000

₹ 2,50,000

₹ 3,00,000

₹ 3,50,000

₹ 4,00,000

5-Year TCO: EV Delivers Over ₹3.4 Lakhs in Savings

Source: Our TCO Analysis; key inputs from Cardekho.com, Delhi RTO & ICEvsEV_TCO_Comparison

https://www.cardekho.com/overview/Tata_Nexon/Tata_Nexon_Fearless_Plus_PS_Dark_Diesel_AMT.htm
https://transport.delhi.gov.in/transport/delhi-ev-policy
https://docs.google.com/spreadsheets/d/1MElOMCTTsNLPECR006LUvZEpMM43cT6M/edit?gid=1923055309#gid=1923055309
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Winning Is No Longer About Manufacturing; It's About Controlling the 
New Ecosystem Bottlenecks
While M&M has mastered traditional automotive manufacturing, the new centers of gravity are battery technology and 
the charging experience, where we currently lack a distinct advantage.
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M&M's Core 
Strength

Charging EcosystemSales & DistributionVehicle ManufacturingSoftware & ConnectivityBattery Sourcing & Tech 

Key Bottleneck: Supply, 
Cost & Tech

Key Bottleneck: Customer 
Experience & Lock-in

• M&M’s historical strength has been in manufacturing and distribution, but EV market dynamics have shifted value to batteries 
and charging.

• Battery sourcing is now a strategic chokepoint due to global supply chain constraints and rapid innovation in cell chemistry.

• Charging infrastructure shapes user experience and loyalty; Tata has secured a competitive moat via Tata Power’s proprietary 
charging network.

• M&M must develop a targeted strategy to control or counteract these two pressure points: battery systems and charging 
access, to remain competitive.

Summary: Success in the EV era hinges on control over battery supply and charging networks, not traditional 
manufacturing strengths. M&M must pivot strategy accordingly.
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Executive Summary

The Battlefield: A High-
Growth, Winner-Take-Most 
Arena

The Path to Victory: 
Exploiting the Gaps in the 
Incumbent's Armor
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Strategy to Capture 25% 
Market Share by 2029

The core insight that unlocks 
our strategy.
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The Primary Adoption Barrier Isn't Lack of Chargers, It's 'Experience 
Anxiety'
Customers don't just fear not finding a charger; they fear a broken, inconvenient, and confusing experience. Solving for 
reliability is more critical than just network size.
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"My car's navigation says there's a 
charger, but will it be accessible? Is it 
inside a gated society or a paid parking 
lot?"

"I drove 20km off the highway to the 
only charger for miles... and it's out of 
order. Now I'm stranded."

"Will I have to wait 45 minutes for the 
single car ahead of me? Do I need five 
different apps and wallets to pay?"

Discovery Anxiety Reliability Anxiety Convenience Anxiety

• Incumbent marketing emphasizes charger quantity, but user concerns center on quality and experience.

• Three core user anxieties are: Discovery (locatability), Reliability (operational status), and Convenience (speed and ease of use).

• M&M can differentiate by focusing on charging quality rather than volume, addressing the real pain points.

• Strategy involves building an open, SLA(Service Level Agreement) governed network through partnerships, positioning M&M as 
the most reliable charging provider.

Summary: A user-centric, reliability-focused charging network offers M&M a high-impact differentiation 
opportunity, directly aligned with unmet customer needs.
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Executive Summary

The Battlefield: A High-
Growth, Winner-Take-Most 
Arena

The Path to Victory: 
Exploiting the Gaps in the 
Incumbent's Armor

The Roadmap: A Three-Pillar 
Strategy to Capture 25% 
Market Share by 2029

From strategy to action: the 
plan, the timeline, and the 
numbers.
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We Will Outmaneuver the Incumbent by Playing a Different Game: 
Premium Products, Value Based Selling, and Open Partnerships
This strategy leverages our SUV DNA to attack the most profitable market segment, weaponizes TCO to reshape customer 
perception, and neutralizes the incumbent's closed network advantage.
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Launch a portfolio of aspirational 
"Born Electric" SUVs (XUV.e & BE) that 
command a premium and are 
technologically superior to the 
incumbent's retrofitted ICE platforms.

Launch a national, data driven 
marketing campaign to educate 
consumers on the >₹3 Lakh 5-year 
savings, making TCO the primary 
purchase driver over sticker price.

Forge deep partnerships with leading 
Charge Point Operators (CPOs) to 
create a unified, reliable, and roaming 
enabled "M&M ChargePass" network, 
branded as the most reliable in India.

Dominate the SUV Niche Reframe Value Around TCO Build an Open Charging Ecosystem

The strategy has three integrated pillars leveraging M&M’s strengths and targeting competitor vulnerabilities.

• Pillar 1: Focus on the SUV segment with premium, born electric vehicles where M&M holds strong brand equity, avoiding mass 
market price wars.

• Pillar 2: Shift consumer focus to Total Cost of Ownership, highlighting M&M’s ₹3 Lakh+ savings to counter sticker price 
perception.

• Pillar 3: Undermine the incumbent’s charging advantage by building a reliable, open partner led network, addressing key 
customer pain points.

Summary: M&M’s three-pillar EV strategy targets premium SUV dominance, TCO-driven marketing, and a 
reliability-led charging ecosystem to bypass price and infrastructure disadvantages.
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A Phased 5-Year Roadmap Ensures Disciplined Execution and De-
risks Our Transformation
We will build foundational capabilities in the first 24 months before aggressively scaling our product launches and market 
share growth.
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Phase 1 Phase 1 Phase 2 Phase 2 Phase 2

Foundation & Launch

Aggressive Scale-Up

Market Leadership

FY 2026 2027 2028 2029 2030

Timeline from FY2026 to FY2030.

• Phase 1: Foundation (FY26–27) focuses on execution fundamentals: launching the XUV.e9, securing SLA based partnerships with 
3+ charge point operators, and rolling out a national TCO campaign.

• Phase 2: Scale Up (FY28–29) drives volume through the BE.05 launch, major production capacity expansion, and targeting a 15% 
EV market share.

• Phase 3: Leadership (FY30) cements market position with next-gen battery integration and a 25% share goal.

Summary: A phased execution plan: foundation, scale, and leadership; designed to build market dominance 
by FY30.
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A Financially Sound Plan for Profitable Leadership
While requiring a focused CAPEX of ~₹10,000 Cr, this strategy is projected to create a profitable ₹30,000 Cr EV business by 
FY2029 and secure M&M's future.
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Investment & Returns

• his is a ₹10,000 Crore, 5-year capex plan aligned with 
existing investment guidance.

• Target: ₹30,000 Crore EV revenue by FY2029 with 25% 
market share.

• Positive per-vehicle contribution margin expected by 
FY2027. Strategy is calibrated for long term profitable 
leadership, not short term volume at any cost.

Risk Management

• Risk 1: Tata led price war→ Mitigation: Avoid price battles; 
compete on brand, product quality, and TCO in the premium 
SUV segment.

• Risk 2: Battery supply chain disruption→ Mitigation: Secure 
multi supplier global contracts and explore a JV for 
domestic cell manufacturing under PLI.

• Risk 3: Charging partner underperformance→ Mitigation: 
Deploy a real time Charging Health Dashboard, enforce 
SLAs with penalties, and brand only top tier chargers as 
‘M&M ChargePass Preferred’.
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The Time to Act is Now: We Must Seize This Opportunity to 
Define the Future of Premium Mobility in India
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• Immediate 90-Day Decisions Required
• Board Approval: Seek formal approval for the three-pillar strategy and associated 

5-year investment of ~₹10,000 Cr.
• Establish EV Taskforce: Form a dedicated, cross-functional "EV Ecosystem 

Taskforce," led by a C-suite sponsor, with a 90-day mandate to finalize CPO 
partnership terms.

• Allocate Marketing Budget: Greenlight the budget and agency selection for the 
national TCO marketing campaign, targeting a Q3 2025 launch.

• Finalize Launch Readiness: Lock the final production and supply chain plan for the 
XUV.e9 to ensure a flawless Q1 2026 launch.

By executing this strategy with focus and urgency, M&M will not only survive 
the EV transition but emerge as a more profitable and dominant leader.
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Thank You for 
Watching!
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