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MUMBAI, SEP 08:
Stock market benchmark
indices Sensex and Nifty
ended lower on Tuesday,
registering their second day
of decline, as rising crude
oil prices and the US-Iran
hostilities kept risk appetite
subdued.

Selling in blue-chip
stocks ICICI Bank, HDFC
Bank and Reliance Indus-
tries also dragged the mar-
kets lower.

The 30-share BSE Sensex
dropped 555.23 points, or
0.73 per cent, to settle at
75,577.58. During the day,
it tanked 579.46 points, or
0.76 per cent, to 75,553.35.

The 50-share NSE Nifty
declined 144.05 points, or
0.61 per cent, to end at
23,635.10.

Among the 30 Sensex
firms, ICICI Bank, Axis
Bank, UltraTech Cement,
Kotak Mahindra Bank, Re-

liance Industries and
HDFC Bank were the major
laggards. Bharat Electron-
ics, Adani Ports, Hindustan
Unilever and InterGlobe
Aviation were the gainers.

Brent crude, the global oil
benchmark, jumped 1.45
per cent to USD 98.36 per
barrel.

In Asian markets, South
Korea's Kospi, Japan's
Nikkei 225 and Hong
Kong's Hang Seng index

ended lower, while Shang-
hai's SSE Composite index
settled higher.

Markets in Europe were
trading lower.

"Indian equity markets
ended lower on a weak
note, extending their slide
to a seven-week low and
maintaining the prevailing
bearish trend as elevated
crude oil prices and persis-
tent geopolitical uncer-
tainty continued to weigh
on investor sentiment. Sell-
ing pressure remained visi-
ble through the session,"
Ponmudi R, CEO of Enrich
Money, an online trading
and wealth tech firm, said.

US markets were closed
on Monday for the Labour
Day holiday.

Foreign Institutional In-
vestors (FIIs) bought equi-
ties worth Rs 280.13 crore
on Monday, according to
exchange data.

On Monday, the Sensex
dropped 382.62 points, or
0.50 per cent, to settle at
76,132.81. The Nifty de-
clined 118.55 points, or
0.50 per cent, to end at
23,779.15. 

Stock markets fall for 2nd day amid
rising oil prices, West Asia crisis MUMBAI, SEP 08:

Mahindra & Mahindra is
targeting more than 50 per
cent market share in the
small pickup segment in
the current fiscal year, with
the expanded Veero range
expected to help the au-
tomaker gain further mo-
mentum, a senior company
executive said on Tuesday.

The company, which cur-
rently commands a 46 per
cent share in the small
pickup segment year-to-
date through July, expects
the addition of the 1.1-
tonne CNG Veero to help it
cross the 50 per cent mark
in FY27.

Its market share in the
segment stood at 49.1 per
cent in FY26, Velusamy R,
President, Automotive

Business, Mahindra &
Mahindra, told PTI in an
interview.

"In the small pickup seg-
ment in FY26, we were at
49.1 per cent, while in FY27
we are at 46 per cent. In the
short term, Veero is ex-
pected to help Mahindra
gain momentum and cross
50 per cent market share in
FY27 once we launch this

1.1-tonne CNG,"
Veluswamy shared.

Mahindra on Tuesday ex-
panded the Veero range
with the launch of the 1.1-
tonne XXL CNG variant
and upgraded its diesel
range. The two CNG mod-
els V2 and V4 are priced at
Rs 8.25 lakh and Rs 8.55
lakh, while the diesel range
is priced between Rs 8.29

lakh and Rs 9.45 lakh (ex-
showroom prices).

"Very soon... we are
launching the electric,"
Velusamy said, adding that
the Veero platform was
conceived as a multi-energy
architecture covering
diesel, CNG and electric
powertrains.

The company sees fur-
ther headroom for growth
in the small pickup market
across e-commerce, quick
commerce, FMCG, con-
struction, agriculture and
replacement demand,
Velusamy said.

He said the company was
seeing "tremendous pull"
for pickup products in Au-
gust across both the below-
2-tonne and 2-3.5-tonne
categories. 

Mahindra eyes over 50 pc share in small pickups
in FY27; electric Veero coming soon: Executive

MUMBAI, SEP 08:
Torrent Power on Tuesday
said its arm, Torrent Green
Energy, has commissioned
322 MWp decentralised
solar projects in Maha-
rashtra under the Mukhya-
mantri Saur Krushi Vahini
Yojana (MSKVY) 2.0.

The MSKVY 2.0 scheme
was launched for the im-
plementation of feeder-
level solarisation under
Component-C of the Prad-
han Mantri Kisan Urja
Suraksha Evam Utthan
Mahabhiyan (PM-
KUSUM) scheme.

According to a company
statement, Torrent Green
Energy Pvt Ltd success-
fully commissioned 322
MWp of ground-mounted
decentralised solar power
projects across Nashik dis-
trict, Maharashtra.

"This milestone rein-
forces Torrent's commit-
ment to supporting India's

clean energy transition
while empowering the
agricultural sector with re-
liable and sustainable day-
time electricity supply,"
said Jigish Mehta, Whole-
Time Director of Torrent
Power Ltd.

Power from the project
will be supplied to Maha-
rashtra State Electricity
Distribution Company
Limited (MSEDCL) under
a 25-year power purchase
agreement.

Aligned with the govern-
ment of India's agricul-

tural solarisation and en-
ergy self-reliance goals, the
project brings clean energy
generation closer to agri-
cultural demand centres.

Local solar plants pow-
ering rural feeders will en-
sure daytime electricity for
farmers, enhance grid effi-
ciency, reduce distribution
losses and support sus-
tainable agriculture.

The successful execution
of this complex project re-
quired coordinated devel-
opment across multiple lo-
cations, involving

resolving land issues, grid
connectivity, local clear-
ances, engineering excel-
lence, and simultaneous
construction activities.

Developed across 50 lo-
cations and spanning 14
talukas of Nashik district,
the company's solar port-
folio represents one of the
most extensive and geo-
graphically diversified
agricultural feeder solari-
sation projects imple-
mented under the MSKVY
framework, the statement
added.

Torrent Power is the Rs
29,000 crore integrated
power utility of the Rs
49,000 crore Torrent
Group. Torrent Group is
one of the largest compa-
nies in the country's power
sector with presence
across the entire power
value chain – generation,
transmission and distribu-
tion.

Torrent Green Energy commissions  322
MWp decentralised solar projects

MUMBAI, SEP 08:
The Government should be
flexible with its Ethanol
Blended Petrol pro-
gramme, maintaining the
E20 target as a long-term
goal while allowing for a
temporary reduction to E15
when domestic ethanol
availability is insufficient,
according to a research pa-
per from ICRIER.

The paper, titled Food vs
Fuel: Recalibrating India's
Ethanol Blending Strategy,
said the choice between
maintaining E20, import-
ing ethanol and temporarily
reducing blending should
ultimately depend on their
relative economic costs un-
der prevailing conditions.

"Such a mechanism
would allow the pro-
gramme to respond to tem-
porary agricultural shocks
without compromising the
longer-term objective, the
paper co-authored by agri-
cultural economist Ashok
Gulati said.

India has rapidly ex-
panded its Ethanol
Blended Petrol (EBP) Pro-
gramme. Ethanol is pro-
duced from agricultural
commodities such as sug-
arcane, maize and surplus
rice.

"The final safeguard

should be flexibility in the
blending rate itself.

"The 20 per cent target
can remain the long-term
objective, while a tempo-
rary reduction to E15 could
be considered in years
when domestic ethanol
availability becomes insuf-
ficient, or the cost of main-
taining E20 becomes dis-
proportionately high in
terms of food and/or feed
prices," the paper noted.

The programme aims to
reduce dependence on im-
ported fossil fuels and in-
crease the use of domesti-
cally produced renewable
fuel. The government has
set a target for E20 -- petrol
should contain up to 20 per
cent ethanol by volume. In-
dia achieved this target in
the Ethanol Supply Year
(ESY) (November to Octo-
ber) 2025–26, five years
ahead of the original
schedule.

Taken together, the pa-
per said these measures
point towards a more
adaptive EBP framework.

"Sugar-based ethanol
can remain important
when sugar supplies are
abundant, but sugar diver-
sion should be moderated
when stocks become
tight," it said, adding that

maize should absorb a
larger share of ethanol de-
mand as its productivity
and market supply im-
prove, while FCI rice
should remain largely a
residual outlet for genuine
surplus stocks, but the
pricing of rice should be
raised to at least its acquisi-
tion costs.

The paper emphasised
that what is needed is a
flexible feedstock strategy
that can maintain E20
without placing excessive
pressure on food markets
when agricultural supplies
tighten.

The ethanol market has
already reached consider-
able scale: OMCs procured
6.79 billion litres (679.04
crore litres) in ESY
2023–24, 10.33 billion
litres (1,033.31 crore litres)
in 2024–25 and 7.05 bil-
lion litres (705.43 crore
litres) up to June 2026,
with corresponding expen-
diture of about Rs 48,757
crore, Rs 73,996 crore and
Rs 49,577 crore, respec-
tively, including GST and
transportation.

During 2019–20 to
2025–26, ethanol supplied
to oil marketing compa-
nies increased from 1.73
billion litres (173.03 crore

litres) to a projected 12 bil-
lion litres (1,200 crore
litres). This represents a
CAGR of about 38 per cent
over six years.

In contrast, the paper ex-
plained that production of
agricultural commodities
like sugarcane, maize and
rice, used to produce
ethanol grew much more
slowly.

"The trade-off is already
evident in the sugar mar-
ket. Where low opening
stocks and lower produc-
tion have coincided with a
44 per cent rise in modal
retail sugar prices, from Rs
45 per kg in July to Rs 65
per kg by 29 August," it
pointed out.

The paper argued for a
more adaptive and mar-
ket-oriented approach to
the ethanol blending pol-
icy.

It recommended using
sugar imports as an imme-
diate buffer during short-
ages; limiting FCI rice
largely to genuine surplus
stocks while moving its
pricing closer to at least
the acquisition cost; mak-
ing feedstock allocation re-
sponsive to agricultural
conditions; and greater
openness to feedstock and
ethanol imports.s

Govt should adopt flexible approach to 
ethanol-blended petrol programme: ICRIER paper

MUMBAI, SEP 08:
The Reserve Bank on
Tuesday launched three
key surveys to gauge infla-
tion expectations and con-
sumer confidence in the
country and gather key in-
puts for its monetary pol-
icy.

The next bi-monthly
monetary policy is sched-
uled to be announced on
October 7.

The September round of
the Inflation Expectations
Survey of Households
(IESH) is aimed at captur-
ing subjective assessments
on price movements and
inflation, based on individ-
ual consumption baskets,

across 19 cities.
The Urban Consumer

Confidence Survey (UCCS)
seeks qualitative responses
from households about
their sentiments on the
general economic situa-
tion, employment sce-
nario, price level, house-

holds' income and spend-
ing. This study too will be
conducted across 19 cities.

The central bank also an-
nounced the launch of the
Rural Consumer Confi-
dence Survey (RCCS). It is
aimed at collecting current
perceptions and one-year-

ahead expectations of
households on the general
economic situation, em-
ployment scenario, overall
price situation, own in-
come and spending in the
rural and semi-urban ar-
eas across 31 states/UTs.

The 19 cities are Ahmed-
abad, Bengaluru, Bhopal,
Bhubaneswar, Chandi-
garh, Chennai, Delhi,
Guwahati, Hyderabad,
Jaipur, Jammu, Kolkata,
Lucknow, Mumbai, Nag-
pur, Patna, Raipur, Ranchi
and Thiruvananthapuram.

The RBI said the results
of the surveys provide use-
ful inputs for the monetary
policy. 

RBI launches key surveys to get
inputs for monetary policy

MUMBAI, SEP 08:
S&P Global Ratings on
Tuesday assigned 'BBB'
long-term rating to Bank
of India (BoI) on suffi-
cient capitalisation, solid
funding, and healthy liq-
uidity.

The US-based agency
said the ratings reflect the
likelihood of extraordi-
nary support for the state-
run bank from the govern-
ment, if needed.

The long-term rating on
BoI is one notch above its
assessment of the stand-

alone credit profile
(SACP) for the bank, S&P
said while assigning its
'BBB' long-term and 'A-2'
short-term issuer credit
ratings to the bank.

'BBB' rating denotes ad-
equate capacity of the in-
stitution to meet its finan-
cial commitments.

The stable outlook on
long-term rating reflects
our view that the bank will
maintain its adequate
capital position and solid
funding and liquidity over
the next two years.

"We base our view on
BoI's very important role
as a public sector bank in
promoting financial inclu-
sion through increased
access to deposits and
lending. The bank has
very strong links with the
government via the lat-
ter's majority ownership
and control," S&P said in
a statement.

It said solid deposits
backed by high customer
confidence due to govern-
ment ownership, and its
ample liquidity underpin

the bank's creditworthi-
ness.

However, profitability
and asset quality lagging
industry averages are
tempering these
strengths, S&P noted.

"We expect BoI to con-
tinue improving its risk
management and asset
quality over the next two
years. The bank's capitali-
sation should also remain
adequate and sufficient to
support credit growth
above the industry aver-
age," it added.

S&P assigns 'BBB' rating to BoI on 
sufficient capitalisation, solid funding

MUMBAI, SEP 08:
The nearly Rs 30,000-
crore initial public offer-
ing (IPO) of the National
Stock Exchange is likely to
open for public subscrip-
tion on September 18, and
list on September 25,
sources told PTI on Tues-
day.

The price band for the
IPO is expected to be an-
nounced on September 15,
followed by the anchor
book on September 17,
they said.

The public issue is likely
to remain open on Sep-

tember 18, September 21
and September 22.

There is no official an-
nouncement on this issue
calendar by the bourse.

The issue, which could

raise around Rs 30,000
crore, is set to surpass
Hyundai Motor India's Rs
27,870-crore offering in
2024 to become India's
largest IPO, the sources

told PTI.
The IPO will comprise

an offer for sale (OFS) of
up to 148.9 million equity
shares of face value Rs 1
each, representing nearly
6 per cent of NSE's paid-
up equity capital.

There will be no fresh is-
sue of shares, meaning the
exchange itself will not re-
ceive any proceeds from
the offering, they said.

Market regulator Secu-
rities and Exchange Board
of India (SEBI) had issued
its observation letter to
NSE on September 4.

NSE IPO likely to open on September 18,
list on September 25: Sources

MUMBAI, SEP 08:
Flipkart is adding users
faster than Amazon in In-
dia, widening its lead in on-
line retail even as quick
commerce platforms
rapidly expand and the
company's own rapid-de-
livery business, Flipkart
Minutes, closes in on estab-
lished rivals less than two
years after its launch, ac-
cording to data from Gold-
man Sachs Global Invest-
ment Research and
Bernstein.

Flipkart and Myntra to-
gether accounted for 35 per
cent of India's monthly ac-
tive user (MAU) share year-
to-date, making them the
country's largest e-com-
merce platform by user
base, Goldman Sachs
Global Investment Re-
search said, citing Sensor-
Tower data.

The combined lead over
Amazon, its closest hori-
zontal e-commerce rival,
has nearly doubled over the
past four years, rising from
about 9 percentage points
in 2022 to 17 percentage
points currently, the report

showed.
Flipkart's MAU base

grew 15 per cent year-on-
year in July 2026, acceler-
ating sharply from 3 per
cent growth in the fourth
quarter of the previous fiscal
year, according to Bern-
stein data.

Amazon's MAU base re-
mained in negative terri-
tory over the same period,
contracting between 1 per
cent and 6 per cent year-on-
year across the months
tracked by the research
firm.

The gap is also evident in
transaction value. Flipkart
has maintained an approxi-
mately 10-percentage-
point lead over Amazon in
gross merchandise value, or

GMV, every year since
2019, according to Gold-
man Sachs, citing Eu-
romonitor data.

Flipkart's share of GMV
has also consistently ex-
ceeded its share of MAUs,
the Goldman Sachs report
showed. That contrasts
with quick-commerce plat-
forms, which attract high
levels of app usage but ac-
count for a comparatively
smaller share of transaction
value, suggesting stronger
transaction engagement
among Flipkart users.

The data comes as In-
dia's online retail market
undergoes a rapid shift,
with quick commerce ex-
panding beyond its origi-
nal grocery and conve-

nience focus and value-
commerce platforms gain-
ing users in smaller cities
and towns.

Flipkart is participating
in that shift through Flip-
kart Minutes, its quick-
commerce business
launched in August 2024.

Minutes is now handling
between 1.1 million and 1.2
million orders a day, up
from about 390,000-
400,000 in November, ac-
cording to a report by
TechCrunch. That puts the
service within range of
Swiggy Instamart, which
handles about 1.4 million
orders a day, while Blinkit
and Zepto remain the two
largest quick-commerce
players by order volume.

India's e-commerce
market has expanded
rapidly in recent years,
with quick commerce and
value commerce emerging
as major growth formats
alongside traditional hori-
zontal marketplaces, in-
tensifying competition for
consumers, orders and
spending across the coun-
try's online retail sector.

Flipkart widens lead over Amazon in 
India as quick commerce surges


