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1. Executive Summary

This report analyses the evolution of India's Passenger Vehicle (PV) market from 1990 to 2025, benchmarked against four
mature global markets — the US, UK, Europe, and China. Using proprietary brand-level volume and pricing data, we assess
market concentration trends, price band shifts, and identify strategic implications for OEMs competing in India.

Key Takeaways at a Glance:

» India's PV market has grown ~17x over 35 years — from 2.6 lakh units in 1990 to 44.5 lakh units in 2025.

» Brand concentration has collapsed: the Top-5 share fell from 72.6% (1990) to just 22.5% (2025), mirroring the de-
concentration seen in all mature global markets.

» The #1 brand's market share has declined from 27.2% to 4.8% — a structural de-monopolization.

» The average Top-5 brand price point has risen 6x: from Rs.1—2L in 1990 to Rs.8—13L in 2025, with further upside
towards Rs.30L by 2035.

» Global precedent (US, UK, Europe, China) points to eventual Top-5 share of ~10% in India, implying continued
fragmentation ahead.

» OEMs with broad price-point coverage (sub-Rs.25L) and export diversification (Africa/ME/LATAM) are best
positioned for the next decade.




2. India PV Market — Volume & Structural Evolution (1990-2025)
2.1 Total Market Volume Growth

India's PV markethas expanded nearly 17-fold over thelastthree-and-a-half decades,emerging as the 3rdlargest automobile
market globally. The growth has not been linear — it accelerated post-2010 with income growth, lending penetration, and
new model launches across segments.

Year / Metric 1990 ‘ 1995 ‘ 2000 ‘ 2005 2020 ‘ 2025

Total Cars Sold

(Units) 2,56,516 4,65,951 7,52,687 11,12,280 23,87,000 27,72,700 24,277,883 44,50,000

Source: Proprietary OEM Database (AUTO_PV_OEM_DB)

» The market crossed the 10 lakh unit mark only in 2000 but doubled to ~24 lakh by 2010.

» Despite a sharp COVID-19 dip in 2020 (24.3L units), the market bounced strongly to 44.5L in 2025 — an all-time
high.

» The 2020-2025 recovery (+83%) is the fastest 5-year surge in the market's history, driven by pent-up demand, new

SUV/crossover launches, and rural credit expansion.
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One of the most defining structural shifts in the India PV market is the dramatic and sustained fall in brand concentration.

2.2 Brand Concentration Trends — De-Monopolization in Progress

The market, once dominated by a handful of brands, is progressively becoming more fragmented — a trend that mirrors all

globally mature PV markets.

Top-5 Brand Share (%) 72.6% 58.5% 36.3% 30.6% 22.5%
Top-10 Brand Share (%) 86.7% 79.8% 54.8% 50.7% 40.3%
Market Share - #1 Brand (%) 27.2% 19.7% 12.6% 6.6% 4.8%

Source: Proprietary OEM Database — computed from brand volume data. Top-5/Top-10 % derived as share of total market units.

» The Top-5 brand share has halved every ~17 years: 72.6% (1990) =36.3% (2010) = 22.5% (2025).

» The Top-10 share has fallen from 86.7% in 1990 to 40.3% in 2025 — meaning 60% of the market is now held by
brands ranked 11th and below.

» The #1 brand's share has fallen from 27.2% to 4.8% — a staggering 22 percentage point erosion over 35 years. Even
5 years ago (2020), it stood at 6.6%.

» This de-concentration is a structural feature of maturing markets, not a transient phenomenon — corroborated by
every global market studied.
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The composition of India's top-selling models has shifted dramatically — from entry-level utility vehicles to aspirational

2.3 Evolution of Top-5 Brands, Volumes & Prices by Era

hatchbacks and SUVs. Alongside volume shifts, average price points of winning models have risen substantially with each
decade.

Top-5 Brands Volumes (Units) Top-5 Share Price Range (Rs.)

Maruti 800, Premier Padmini, Maruti Omni,

1990 Mahindra Jeep, Hindustan Ambassador 69,800 / 33,600 / 32,300 / 25,400 / 25,100 72.6% Rs.0.6L — Rs.3.35L
Maruti Alto, Hyundai i10, Maruti WagonR, Maruti 3,00,950/1,59,158 /1,566,509 / 1,42,549 / o _

2010 Swift, Tata Indica 108,000 36.3% Rs.2.55L — Rs.5.66L
Hyundai Creta, Tata Nexon, Maruti Ertiga, Maruti 2,01,122/ 2,00,559 / 1,92,004 / 1,94,238 / o _

2025 WagonR, Maruti Baleno 1,65,000 22.5% Rs.8L —Rs.13L

Source: Proprietary OEM Database (Brand Volume & Price Range Data)

» 1990: Maruti Suzuki was near-monopolistic (Maruti 800 alone had 27.2% share). The entire Top-5 competed in the
Rs.0.6L—Rs.3.35L band.

» 2010: The market diversified into small cars and entry hatches. The Rs.3L—Rs.6L band became the battleground.
Maruti Alto retained the top spot with 3L+ units.

» 2025: SUVs and crossovers now dominate the Top-5. Hyundai Creta leads with 2.01 lakh units. The winning price
band has expanded to Rs.8L—Rs.13L.

» Notably, Maruti WagonR has maintained a Top-5 position since 2005 — the only model to retain relevance across

three eras through consistent upgrades.
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The price band of top-selling models in India has escalated steadily. Every decade, the market's sweet-spot moves ~2-

2.4 Price Range Escalation — India’s Aspirational Shift

3x upward in nominal terms. This is driven by rising incomes, consumer aspirations, improved financing access, and a
broadening model portfolio from OEMs

Category

Market Price Range

(Rs.) 1L-2L 1.6L-2.5L 2.5L-4L 2.5L-4L 3L-5.5L 4L-7L 5.5L-9L

Source: OEM Database (Market-wide price range of mainstream top-sellers per period).
Note: 2025 Top-5 current price range: Rs.8L — Rs.13L. Document inference projects this reaching Rs.30L by 2035.

» Price range of top-sellers has increased ~8-10x in nominal terms from 1990 to 2025 (Rs.1L=>Rs.8L+).

» In real terms (adjusting for inflation), the rise is ~2-3x, indicating genuine premiumisation beyond inflation.

» The fastest price band jump is occurring 2020—2025 as SUV/crossovers replace hatchbacks in the top-5.




7 in

3. Global Market Benchmarking — US, UK, Europe & China

To contextualize India's concentration trends, we benchmark against four mature automotive markets. The data reveals a
universal pattern: as markets mature, brand concentration falls and price points of leading models rise. India is following

this exact trajectory, but is still at an early-to-mid stage.

m Total Vol. 2025 | Top-5 Share 2010 | Top-5 Share 2025 | #1 Brand Share 2025 Top-5 Price Range (2025)

India 44,50,000 36.3% 22.5% 4.8% Rs.8L — Rs.13L (~$10k—-S$16k)
USA 1,26,74,700 ~15% 14.6% ~3.8% $28,400—-$52,000 (Rs.24L-Rs.43L)
UK 20,20,520 19.5% 10.6% ~2.7% £19,600-£43,200 (Rs.21L—Rs.47L)
Europe 1,32,71,270 13.8% 9.1% ~2.2% €11,500—€45,000 (Rs.10L—Rs.40L)
China 3,01,03,000 8.7% 6.7% ~1.5% $4,500—-549,000 (Rs.4L-Rs.41L)

Source: Proprietary OEM Database. Price ranges converted to approximate INR for comparability (USD@84, GBP@108, EUR@90).

3.1 United States — The Stable Mature Benchmark

»

»

»

»

»

Total market (2025): 1.27 crore units — the world's 2nd largest.
Top-5 share has been remarkably stable at ~15% between 1990-2025, signaling a mature steady-state.
#1 brand (Toyota Camry, 3.16 lakh units) holds only ~3.8% share — reflecting extreme fragmentation.

The Top-5 brands (Toyota Camry, Honda CR-V, Toyota RAV4, Chevrolet Equinox, Tesla Model Y) are all priced
$28,000—5$52,000 (Rs.24L—Rs.43L), with no mainstream brand dominant below $25,000.

Key implication for India: The US demonstrates that even at 10%+ top-5 share, per-model volumes are high enough
for profitability — the pie grows with the market.



3.2 United Kingdom — Accelerated De-concentration

»

»

»

»

»

Total market (2025): 20.2 lakh units.
Top-5 share fell sharply from 19.5% in 2010 to 10.6% in 2025 — a faster decline than India.
#1 brand (Ford Puma, 55,488 units) holds only ~2.7% share.

Dominant brands in 2025 are SUVs/crossovers: Ford Puma, Kia Sportage, Nissan Qashgai — all priced £19,600—
£43,200 (Rs.21L—Rs.47L).

The UK market shows how dominant brands of one era (Ford Escort/Sierra in 1990 with 175K+ units each) can fall
entirely off the top-10 list within 30 years.

3.3 Europe — The Most Fragmented Major Market

»

»

»

»

»

Total market (2025): 1.33 crore units.
Top-5 share fell from 13.8% in 2010 t0 9.1% in 2025 — the lowest concentration among all markets studied.
VW Golf, historically the dominant #1 (6.05 lakh in 1990), has seen its share decline to 2,12,000 units (1.6%) in 2025.

Dacia Sandero leads with 2.89 lakh units at a price of €11,500—€18,500 (Rs.10L—Rs.17L) — the only truly value-
positioned brand at the top in a mature market.

European data confirms: at market maturity, even the #1 brand rarely crosses 2—2.5% share.
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» Top-5 share at 6.7% in 2025 (down from 8.7% in 2010) — the most fragmented market globally.

3.4 China — The Fastest Growing, EV-Disrupted Market

» Total market (2025): 3.01 crore units — world's largest by far.

» #1 brand (Geely Xingyuan) holds only 1.55% share.

» Critically, the entire 2025 Top-5 in China is dominated by EVs/NEVs — a complete structural disruption that has
reset brand hierarchies.

Brand / Model Volume (2025) Market Share Price Range
Geely Xingyuan 4,65,000 1.55% $9,600-$13,600 (Rs.8L—Rs.11L) EV/Hybrid
Wuling Hongguang Mini EV 4,35,000 1.44% $4,500-$7,700 (Rs.4L—Rs.6L) Micro-EV
Tesla Model Y 4,25,337 1.41% $34,500—$49,000 (Rs.29L—Rs.41L) Premium EV
BYD Qin Plus 3,87,000 1.29% $11,000-$19,300 (Rs.9L—Rs.16L) EV Sedan
BYD Seagull 3,10,000 1.03% §17,900-$26,200 (Rs.15L—Rs.22L) EV Hatch

Source: Proprietary OEM Database — China 2025 Top-5 Brand Volume & Price Data.

» China shows that technological disruption (EV transition) can accelerate de-concentration even further — legacy
brands like VW, GM, and Toyota have lost Top-5 positions entirely.

» China's EV pivot is a preview for India, where EV penetration will likely follow a similar trajectory over 2030—-2040.



7 in

4. India vs Global Trajectory — Where Does India Stand?

Using the global benchmarking data, we can map India's market maturity on a concentration curve. India's current Top-5
share of 22.5% places it roughly at the level of what the US was in the early-1990s, the UK in 2000, and Europe in the mid-
1990s. If historical trajectories hold, India has 10—15 percentage points of further de-concentration ahead.

»

»

»

»

US trajectory: Top-5 share stabilised at ~15%. India is likely to reach a similar stable-state floor by 2030—2035.
UK/Europe trajectory: Share fell further to 9—11%, suggesting India's eventual floor could be 10—-12% by 2040.
China trajectory: At 6.7%, driven by EV disruption — if India's EV transition accelerates, this floor is possible post-
2035.

The document's own projection of Top-5 share going to ~10% by 2035—-2040 is consistent with the global mean
trajectory.

India PV Market — Concentration Trajectory vs Global Peers (2025 Snapshot)

India (2025) 22.5% 4.8% Rs.8L—-Rs.13L Growing
USA (2025) 14.6% ~3.8% Rs.24L—-Rs.43L Mature
UK (2025) 10.6% ~2.7% Rs.21L—Rs.47L Mature
Europe (2025) 9.1% ~2.2% Rs.10L—-Rs.40L Mature
China (2025) 6.7% ~1.5% Rs.4L-Rs.41L EV Disrupted

*Estimated from available data. Source: Proprietary OEM Database.



5. Strategic Inferences — India-Specific Outlook (2025-2035)

Drawing from both the proprietary data and the global benchmarking exercise, we outline five high-conviction strategic
inferences for OEMs competing in India. These are directly derived from the document's concluding remarks and are backed
by market data

Pt. Theme Inference & Data Support

a  Top-5Brand Share Currently aE ~22.5%, can fall further to ~10% following global market maturity patterns (US ~15%, EU ~9%,
China ~6.7%).
Top-5 brand price ceiling likely to shift towards Rs.30L by 2035 from current Rs.13-14L. Global precedent:

b Price Band Expansion no mature market has dominant brands above Rs.30-35L.

OEMs must cover sub-8L, 8L-15L, and 15L-25L segments to remain in the Top-5. Single-segment players

¢  Full Price-Point Coverage T
face share erosion risk.

Sub-25L Segment Sweet Players with a strong base in the sub-25L band have the highest growth headroom through 2035 as
Spot India's market deepens.

OEMs with strong export presence in Africa, Middle East, and LATAM can supplement domestic volumes

e ExportasaDifferentiator and sustain capacity utilization.

Source: Author's analysis based on Proprietary OEM Database and global market benchmarking.




5.1 Market Share Fragmentation is Irreversible

The evidence is unambiguous: India's Top-5 share trajectory mirrors every mature global market. The move from 22.5% to
~10% is not a question of if but when.

» No global market has sustained Top-5 share above 20% beyond the early stage of growth. India's current 22.5% is
already below the threshold seen in early-stage US/Europe.

» For context: when India's Top-5 share reaches 10%, the Top-5 brands will still collectively sell ~4.5—5M units
annually (assuming continued market growth to 50M+) — each brand's absolute volume will grow even as share
falls.

» Strategic imperative: OEMs must not confuse share loss with volume loss. The key metric is absolute volume and
margin per unit, not market share rank.

5.2 The Price Band Will Shift — Sub-Rs.30L remains the Battleground

The trajectory of winning price points in India follows a clear upward trend. However, global data provides an important
constraint on how high this can go.

» In every global market, the Top-5 brand price ceiling does not exceed Rs.30—35L equivalent in the mainstream
growth phase. Entry of premium-only brands (above Rs.35L) into the Top-5 has never occurred in a growing
emerging market context.

» India's current Top-5 is priced Rs.8L—Rs.13L. By 2035, this band likely shifts to Rs.13L—Rs.30L, driven by
premiumisation, safety regulation (airbag/ADAS mandates), and emission norms.

» However, the sub-Rs.13L segment will still represent the highest-volume tier in 2030 given India's income
distribution. OEMs abandoning this space risk ceding volume leadership permanently.



5.3 Full Price-Point Coverage is Non-Negotiable for Top-5 Status

Analysis of global markets confirms that no OEM maintains a sustained Top-5 presence with a single model or single price
point. Every durable Top-5 player offers a portfolio across at least 3 price tiers.

»

»

»

India (2025): The leading OEMs (Maruti, Hyundai, Tata) all operate across sub-Rs.5L (Maruti Eeco/WagonR), Rs.5L—
Rs.15L (Baleno, i20, Punch/Nexon), and Rs.15L+ (Creta, Scorpio, Harrier) simultaneously.

Single-model dependence: Brands with only 1-2 core models are vulnerable to segment obsolescence as
consumer preferences shift from hatchbacks compact SUVs electric variants.

Portfolio depth signals: OEMs with 8+ active models across price tiers will define the Top-5 of 2035.

5.4 Sub-Rs.25L Segment is the 10-Year Growth Engine

India's income pyramid ensures that the sub-Rs.25L segment will drive the bulk of incremental volume through 2035.
The sweet-spot will shift from sub-Rs.10L to Rs.10L—Rs.25L as household incomes grow.

»

»

»

»

Current sweet spot (2025): Rs.8L—Rs.15L (compact SUVs, premium hatchbacks) — Nexon, Creta, Brezza, i20.
Projected sweet spot (2030): Rs.12L—Rs.22L as inflation, premiumisation, and ADAS/emission costs push entry
prices up.

Players like Tata Motors (Punch, Nexon, Harrier spectrum) and Hyundai (Venue, Creta, Alcazar spectrum) are
already well-positioned. Maruti's retaliatory move into the SUV segment (Brezza, Grand Vitara) signals recognition
of this shift.

M&M has firmly established itself as a key growth driver in the SUV segment, emerging as the #2 OEM in CY2025.
Its portfolio—spanning the XUV 3X0O, Thar Roxx, Scorpio N, and XUV 7X0O—effectively caters to consumers across
the segment's sweet spot, from first-time SUV buyers to aspirational upgraders. This broad market coverage
positions M&M to capitalize on the ongoing premiumization trend through 2035.



5.5 Export Diversification as a Strategic Moat

OEMs with a dual market (India domestic + export) model will achieve superior capacity utilisation and cost efficiency
versus pure domestic players. This is a structural competitive advantage that compounds over time.

»

»

»

»

Africa and Middle East: India-spec, right-hand drive, fuel-efficient models align perfectly with these markets'
requirements. Suzuki/Maruti, Hyundai, and Tata already export to these regions.

LATAM: Left-hand drive variant potential exists. Emerging Brazilian/Colombian market opportunity for Indian-spec
SUVs.

Export volume of 5—10 lakh units annually (achievable by 2030 for top OEMSs) creates a fixed-cost buffer, lowering
breakeven on domestic manufacturing and enabling more aggressive domestic pricing.

Export-oriented OEMs can sustain model investment cycles even during domestic demand downturns — as
demonstrated by Hyundai India and Maruti during the 2019-2020 slowdown.




6. Key Risks to the Outlook

»

»

»

»

»

EV Disruption Risk: A faster-than-expected EV transition (driven by PLI policy, battery cost curves, or Chinese
import pressure) could accelerate de-concentration beyond the global analogue, mirroring the China experience.
Macro Risk: A prolonged slowdown in India's GDP growth or credit tightening could compress the market to 30—35L
units by 2030, slowing premiumisation.

Regulatory Risk: Stricter CAFE/BNVSAP norms could compress margins for sub-Rs.8L models, forcing OEMs to
discontinue entry-level volume anchors prematurely.

New Entrant Risk: Global OEMs (BYD, Vinfast, Stellantis brands) entering India with fresh models could absorb
5—-8% incremental share by 2030 at the expense of incumbents.

Price Sensitivity: Despite premiumisation trends, 60%+ of the market by volume will remain below Rs.15L through
2030 — any OEM over-rotating toward premium risks volume erosion.




7. Conclusion

India's PV market is undergoing a textbook maturation — rapid volume growth accompanied by structural de-concentration,
premiumisation, and portfolio complexity. The proprietary data unambiguously validates the global pattern: as markets
grow, no single brand maintains dominance.

The strategic winners of the next decade in India will be OEMs that:
» Maintain a full-spectrum portfolio from sub-Rs.8L to Rs.25L+ to capture each price band as it ascends.
» Anchor volume in the sub-Rs.25L sweet spot while building aspirational presence above Rs.25L.

» Develop meaningful export channels to Africa, Middle East, and LATAM as a buffer and growth lever.

» Begin EV portfolio build in the Rs.8L—Rs.20L range to pre-empt disruption, not react to it.

The data tells a clear story: India will look much like the US did in 1995 by 2035 — a large, fragmented, growing market
where no brand dominates, but every well-positioned brand grows in absolute terms. The share battle matters less than

the volume and margin battle.
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