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2025 A WA = SITU Hl TSI Uil a8 T8t TSGR & TSt Ugdl
gadt famme & 7ETTE 0.71% W, ISR X # fikrae; Aetgg Wi AT 3i fAata & GDP Y 7.8%
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IuAfss Hefgd wke] AT, A gfg i it gart &
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MNREGA 3fR ¥ ISR T GIR g3 |
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T 99 2025: AT IYFACT 3R e o a1 g
TSI <. HigH a1gd & A | A3 iR AR &1 Rl ad

WiaTer: a¥ 2025 AHEUSY & oy e iR e
forerr 1 QfcreTieres ay wifer g | e <f. Wi a1ed &
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T BT 'TANT UG TR a9 GNSd X TRPR 3 WY YT
T 1o forerar &t < a1er T R S=fia § | Wt g,
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9 Y Fad TS IUATS | ‘T AAUSY - Telladd gaeed
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Siee! ReTaRie &t aTed 3 garsit & e 6t 37X aehet € 1
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A I ITTAM ¢ | I8 ST 9RA i I FohqRe R ol 75

Uil & Site Tel & | S STHH ohi 98 Higsad J[g 3Tl thed ol ol

Ceigall India Secures Rs 1,000+ Cr
Mega Infra Project in Madhya Pradesh

‘MIRACLE
IS REAL

But, can you count on it all the time?

EPC Giant to Build Elevated Corridor in Bhopal;
Boosts Order Book to Rs 15,000 Cr Amid
State's Infrastructure Push

Bhopal: Ceigall India Limited, a leading engineering, procurement,
and construction (EPC) firm, has bagged a prestigious
infrastructure project worth over Rs 1,000 crore in Madhya Pradesh.
The contract, awarded by the Madhya Pradesh Road Development
Corporation (MPRDC), involves constructing an elevated corridor in
Bhopal to ease urban congestion and enhance connectivity.

The project, part of the state's ambitious urban mobility plan,
includes a multi-lane elevated structure spanning key arterial roads,
flyovers, and interchanges. Expected to be completed in 36 months,
it will significantly reduce travel time in the capital and support the
growing traffic from commercial hubs.

This win reinforces our strong execution capabilities in complex
urban infrastructure, said Ramneek Sehgal, Managing Director,
Ceigall India. The company, known for highways, bridges, and metro
projects, now has an order book exceeding Rs 15,000 crore, with
Madhya Pradesh contributing substantially.

The award aligns with Madhya Pradesh's Rs 1 lakh crore
infrastructure pipeline under the 'Abhyudaya Madhya Pradesh'
vision, focusing on Tier-2 cities like Bhopal, Indore, and Gwalior.
Analysts estimate the project will create 2,000 direct jobs and
stimulate ancillary industries.

Ceigall's shares surged 4.5% to Rs 420 on BSE following the
announcement, reflecting investor optimism. With a robust bid
pipeline of Rs 50,000 crore, the firm is poised for 25% revenue
growth in FY26.

As India targets world-class urban infrastructure, Ceigall's Madhya
Pradesh foray underscores the state's emergence as a key EPC
destination, driving economic momentum and sustainable
development.
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Green Energy & EV Ecosystem: India's Clean Energy

India is rapidly moving toward a clean
energy future, driven by renewable power
growth and the rising popularity of electric
vehicles (EVs). With global pressure to cut
carbon emissions and domestic goals to
reduce dependence on fossil fuels, the
green energy and EV ecosystem is now
one of the most talked-about themes on
the Indian stock market. As we head into
2026, this sector is expected to benefit
both the economy and long-term
investors.

According to the International Energy
Agency (IEA), India aims to achieve 500
GW of renewable energy capacity by 2030,
up from about 175 GW in 2025. This
ambitious plan includes solar, wind, small
hydro, and bioenergy, and is part of India’s
commitment to climate action. The
government has also pledged that 50% of
electricity will come from clean energy
sources by 2030. These targets have
given a strong boost to green energy
companies.

The uptake of solar energy has been
particularly strong. India’'s total installed
solar capacity has crossed 70 GW and is
expected to reach 100 GW by 2026. This
expansion supports not only utility-scale
solar farms but also rooftop solar
systems for homes, businesses, and
industries. Growing investments in
renewable energy are attracting both
private companies and foreign capital,
and this trend is reflected in the stock
market.

Renewable power producers like Adani
Green Energy and Tata Power Renewable
Energy Ltd. (TREPL) have seen strong

Push Till 2026

interest from investors. Stocks of
renewable energy companies have
delivered solid returns over the past few
years, driven by rising capacity additions
and long-term power purchase
agreements (PPAs). Energy ETFs and
thematic  funds that focus on
sustainability have also gained traction
among Indian investors.

Electric vehicles are another major pillar
of India’s clean energy transformation. In
2024, EV sales in India crossed 1.5 million
units, up from around 850,000 units in
2023, showing a near doubling
year-on-year. According to Bloomberg
NEF, India’'s EV adoption rate is expected
to reach 15-20% of total vehicle sales by
2026, with electric two-wheelers and
three-wheelers leading the way. The push
for electric cars is supported by incentives
under the FAME-Il (Faster Adoption and
Manufacturing of Electric Vehicles)
scheme and production-linked incentive
(PLI) schemes for EV components and
battery systems.

Indian companies like Tata Motors,
Mahindra & Mahindra, and TVS Motor are
expanding their EV portfolios. Tata
Motors' electric cars including the popular
Tata Nexon EV have gained significant
market share, while TVS and Bajaj are
growing electric two-wheeler adoption. As
demand for EVs rises, related companies
such as Battery Maker Exide Industries
and Amara Raja Batteries are also
attracting investor attention.

An important part of the EV ecosystem is
charging infrastructure. The number of
public charging stations in India crossed

6,000 in 2025 and is expected to exceed
15,000 by 2026 as

companies like Tata Power and E-Vehicle
charging network operators expand their
footprint. This expansion supports not only
electric cars but also buses and
commercial EV fleets.

For stock market investors, the green
energy and EV theme is becoming one of
the most talked-about sectors. Funds and
ETFs with exposure to renewable energy
and EV supply chains offer diversified ways
to participate in India’s long-term clean
energy transition. However, investors
should also be cautious, as the sector can
be volatile and influenced by policy
changes and commodity pricing.

In simple terms, India’s green energy and
EV ecosystem is no longer a future idea it is
happening now, backed by strong
government support, corporate
participation, and growing consumer
demand. As the nation marches toward
2026, this clean energy revolution is likely
to continue powering both sustainable
growth and investment opportunities on
Dalal Street.

Dr. Irshad Ahmod
Khan
Sub-Editor
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Jindal Steel Plans to Double Structural Steel
Capacity at Raigarh Plant

Rs 5,000 Cr Investment to Lift Output to 2 MTPA by 2028; Targets
Infrastructure Boom and Cost Leadership

Raigarh: Jindal Steel & Power Ltd (JSPL) has announced plans to
double the structural steel production capacity at its Raigarh
integrated steel plant in Chhattisgarh, taking it from the current 1
million tonnes per annum (MTPA) to 2 MTPA by 2028. The
expansion, involving an investment of approximately Rs 5,000
crore, will position JSPL as India's largest structural steel
producer.

The project includes upgrading hot rolling mills, adding advanced
finishing lines, and enhancing value-added product capabilities
like beams, columns, and channels used in high-rise buildings,
bridges, and industrial structures. This expansion aligns with
India's infrastructure surge and our focus on downstream value
addition for better margins, said Bimlendra Jha, Managing
Director, JSPL.

Raigarh, already JSPLs flagship facility with 5.6 MTPA crude steel
capacity, benefits from captive iron ore and power, ensuring cost
competitiveness. The structural steel segment, growing at 12-15%
annually on the back of urbanisation and projects like Bharatmala
and smart cities, offers higherAnalysts estimate the expansion
could add Rs 3,000 crore to annual revenue by FY29, with EBITDA

margins improving 200-300 bps. Shares of JSPL rose 2.5% to Rs
1,050 on BSE, reflecting optimism. As India targets $1 trillion
infrastructure spending by 2030, JSPL's move strengthens its role
in nation-building while driving sustainable growth through
efficient, low-carbon steel production.
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December GST Collections Surge 6.1% to Cross
Rs 1.74 Lakh Crore

Robust Revenue Growth Despite Tax Cuts; Imports Drive 19% Jump,
Reflecting Festive Demand and Economic Resilience

New Delhi: India's Goods and Services Tax (GST) collections in
December 2025 rose 6.1% year-on-year to exceed Rs 1.74 lakh
crore, marking the third consecutive month above Rs 1.7 lakh
crore and signalling sustained economic momentum despite
recent rate rationalisations.

The finance ministry attributed the uptick to strong festive season
consumption, improved compliance, and a sharp 19% increase in
revenues from imports. Domestic transactions contributed a
steady 5% growth, while cess collections added to the kitty. Gross
GST mop-up stood at Rs 1.74 lakh crore, with CGST at Rs 35,000
crore, SGST at Rs 36,000 crore, IGST at Rs 90,000 crore (including
Rs 45,000 crore from imports), and cess at Rs 13,000 crore.

This consistent performance, even post rate cuts on 47 items in
September, underscores the buoyancy in consumption and
formalisation, a ministry official said. Refunds issued were Rs
22,000 crore, resulting in net collections of Rs 1.52 lakh crore up
8% YoY.

The surge aligns with 7.8% GDP growth in Q2 FY26 and robust
indicators like PMI and e-waybills. States like Maharashtra, ,

I
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Gujaratand Karnataka led contributions, while imports of
electronics and gold fuelled IGST.

Experts view the data positively for FY26 revenue targets of Rs 22
lakh crore gross GST. Stable collections amid reforms indicate
maturing tax administration, said an EY India analyst. With
January typically strong due to advance tax, the trajectory bodes

well for fiscal consolidation.

RBI Sees Banks' NPAs Dropping to 1.9% by March 2027

Baseline Scenario Projects Improvement from 2.1% in Sept 2025;
Stress Tests Show Resilience Even Under Adverse Conditions

Mumbai: The Reserve Bank of India (RBI) has projected a further
improvement in banks' asset quality, with the gross non-performing
assets (GNPA) ratio expected to decline to 1.9% by March 2027 under
the baseline scenario, according to its latest Financial Stability Report

released on Tuesday.

As of September 2025, the GNPA ratio stood at a multi-decade low of
2.1%, down from higher levels in previous years, reflecting sustained
recoveries, write-offs, and prudent lending. "The aggregate GNPA ratio
of 46 banks may improve from 2.1% in September 2025 to 1.9% in
March 2027 under the baseline scenario," the report stated. However,
under medium and severe stress scenarios, it could rise to 3.2% and

4.2%, respectively.
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Macro stress tests affirmed the banking system's resilience, with the capital to risk-weighted assets ratio (CRAR) projected at 16.8% by
March 2027 (from 17.1% in September 2025) under baseline, remaining above regulatory minima even in adverse cases. No bank is

expected to breach minimum capital requirements.

The report highlighted robust earnings, low slippages (0.7% half-yearly), and declining large borrower NPAs (33.8% share despite 44%

credit exposure). Public sector banks led asset quality gains.

RBI Governor Sanjay Malhotra emphasized the system's strength amid global uncertainties, supported by strong macroeconomic
fundamentals. Analysts view the outlook positively, expecting continued credit growth and margin stability.
As India aims for sustained 7%+ growth, the improving NPA trajectory bolsters confidence in the banking sector's role in economic

expansion.
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Top Auto Firms Bag Rs 2,000 Cr PLI Incentives for EV Push

Tata Motors, Mahindra Lead Recipients; Scheme
Boosts Domestic Manufacturing and Exports Amid 8%
Sector Growth

New Delhi: Leading automobile manufacturers, including Tata
Motors and Mahindra & Mahindra, have received over Rs 2,000
crore in incentives under the Production Linked Incentive (PLI)
scheme for advanced automotive technology, marking a
significant boost to India's electric vehicle (EV) ecosystem.

The Ministry of Heavy Industries disbursed the funds for FY24
performance, rewarding certified sales of eligible advanced
automotive technology (AAT) products like EVs and
components. Tata Motors topped the list with substantial
payouts for its Nexon and Punch EV models, while Mahindra
secured incentives for XUV400 and e-Verito. Other beneficiaries
include Hyundai, Kia, and Ola Electric for two-wheelers and
components.

This disbursement validates the scheme's success in driving
domestic value addition and exports," said a ministry official.
Launched in 2021 with Rs 25,938 crore outlay over five years, the
PLI has spurred Rs 65,000 crore in investments and created 1.5
lakh jobs. Approved firms must achieve 50% domestic value
addition to qualify.

The incentives 5-18% of sales value have accelerated EV

adoption, with certified sales crossing 1 lakh units in FY24. India's
auto sector grew 8% in 2025, with EVs contributing 8% of passenger
vehicles.

Analysts hail the payouts as timely amid global supply chain shifts,
positioning India as an EV export hub targeting $50 billion by 2030.
However, delays in earlier disbursals had drawn criticism. With Rs
10,000 crore committed so far, the scheme eyes full utilisation by
FY27, fostering self-reliance in batteries, motors, and power
electronics.

Hyundai Raises Vehicle Prices from January 1, 2026

Up to 2% Hike Across Models to Offset Rising Input Costs;
Creta, Venue, and Exter See Maximum Increases Amid Strong Demand

New Delhi: Hyundai Motor India Ltd (HMIL) has announced a price
increase of up to 2% across its entire model range, effective January
1, 2026. The revision, impacting popular SUVs like Creta, Venue,
Exter, and sedans such as Verna and Aura, aims to offset escalating
input costs, including raw materials, logistics, and compliance

expenses.

In a regulatory filing, HMIL stated the hike ranging from Rs 10,000 to
Rs 50,000 depending on variants reflects sustained inflationary
pressures despite operational efficiencies. We have absorbed costs
for as long as possible to minimise impact on customers," said
Tarun Garg, COO, HMIL. The company assured no further revisions

in the near term.
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Hyundai's decision follows similar moves by rivals Maruti Suzuki and Tata Motors, who raised prices by 1-4% citing commodity inflation.
India's passenger vehicle market grew 8% in 2025, with Hyundai securing second spot at 14% share, driven by SUVs contributing 65% of

sales.

The timing coincides with robust festive bookings and inventory normalisation post-supply chain disruptions. Analysts expect minimal
demand dent, given pent-up rural recovery and wedding season momentum. Hyundai's EV lineup, including loniq 5 and upcoming Creta

Electric, remains unaffected for now.

Shares of Hyundai Motor India traded flat at Rs 1,850 on BSE amid broader market caution. With input costs like steel and semiconductors
stabilising globally, the industry hopes 2026 brings margin relief. As India targets 10 million annual PV sales by 2030, calibrated pricing

remains key to balancing growth and affordability.
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L&T Secures Major Orders Worth Rs
5,000-10,000 Cr in Minerals & Metals

Contracts from SAIL and Others for Steel Plant Expansions;
Reinforces Leadership in Domestic Metals EPC

Mumbai: Larsen & Toubro (L&T) has kicked off the new year with a strong
order win, bagging major contracts valued between Rs 5,000 crore and Rs
10,000 crore from Steel Authority of India Limited (SAIL) and other clients in
the domestic metals sector. The orders, secured by L&T's Minerals & Metals
(M&M) business vertical, involve engineering, procurement, and construction
(EPC) projects as well as specialised products.

Key highlights include capacity expansion at SAllLs [ISCO Steel Plant in
Burnpur, West Bengal, from 2.5 MTPA to 6.5 MTPA crude steel, and
establishment of Sinter Plant 2 at Bokaro Steel Plant. These initiatives support
SAlLs ambitious growth plans amid rising domestic steel demand.

This partnership with SAIL, spanning decades, continues to advance India's
steel ecosystem through innovation and sustainable development, L&T stated
in a regulatory filing. The M&M vertical has been on a winning streak,
contributing significantly to the company's Rs 5 lakh crore-plus order book.
L&T's expertise in metallurgical projects positions it favourably for India's
steel capacity target of 300 MTPA by 2030. The orders underscore the group's
focus on high-value, integrated solutions in a sector growing at 8-10%
annually.

Shares of L&T rose 1.5% to Rs 4,050 on BSE, reflecting investor enthusiasm.
With a robust pipeline in infrastructure, hydrocarbon, and renewables, L&T is
well-poised for 20% revenue growth in FY26, analysts say.
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