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New model pipeline remains
beaming in the PV segment

Competition likely to heat up
in the Compact UV and

Notchback (Mid Sedan)
segment
Hybrid buses present a

sizeable opportunity for CV
OEMis in India backed by an
favorable incentive program
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Auto Expo 2016

We recently visited the Auto Expo-2016 with the objective to gauge OEM'’s future product pipeline across the four-wheeler segments
(Passenger Vehicles & Commercial Vehicles). Our visit suggests that that automobile OEMs’ new model supply pipeline remains
beaming, especially in the PV segment. While Compact segment (including SUVs) and Larger SUVs stole show in the PV segment, OEMs
in the CV space primarily showcased their R&D capabilities in development of Electric & Hybrid buses apart from regular model
introductions in the trucking segment.

Passenger Vehicles: Compact Cars & Compact UVs were key focus area for OEMs

In the PV segment, OEMs showcased new models across segments but the compact SUV and Notchback segment (i.e. sub 4mt)
remained the key focus area with multiple new models likely to be introduced in the coming 6-12 months. Some of the key upcoming
models in the PV segment include - Maruti Suzuki’s (MSIL) Vitara Brezza, RS Ignis and Baleno RS, Tata Motors’ Zica, Kite 5, and Nexon,
VW’s Ameo, Fiat’s Punto Pure and GM’s Activ. The larger SUV segment, which has remained laggard over the past few years, also
attracted crowds with the launch of Toyota’s Innova Crysta, Honda’s BRV and Tata Motors’ Hexa.

Given the new model pipeline of various OEMs, we expect competition to heat up, particularly in the Compact SUV segment following
the upcoming launch of MSIL’s Vitara Brezza and recently launches by M&M (i.e. TUV 300 & KUV100). While MSIL’s hasn’t disclosed
the pricing for Vitara Brezza, it is likely to be positioned against Renault’s Duster and Ford Ecosport and possibly below Hyundai’s
Creta. While entry segment didn’t see many new launches, the overwhelming response to Kwid prompted Renault to showcase the
AMT version as well as 1 litre engine variants. This is likely to increase competition in the entry-level segment, currently dominated by
MSIL, in the near-term. However, the company’s ability to ramp-up production in backdrop of production constraints remains a
bottleneck. Among key OEMs, Tata Motors also unveiled a strong pipeline of new models and will be pinning its hope on models like
Zica, Kite 5, Nexon and Hexa for reviving its market share going forward.

Commercial Vehicle: OEMs showcased capabilities in the Electric & Hybrid technologies for buses

Apart from regular model introductions in the trucking segment, leading CV OEMs showcased their R&D capabilities in the
development of Electric & Hybrid Buses. While Tata Motors showcased its commercially ready CNG-Hybrid bus (low-floor variant for
city applications), Ashok Leyland unveiled its Diesel-Hybrid bus using ultra-capacitor technology that overcomes many of the
shortcomings of conventional lithium-ion batteries (used in electric vehicles). In the following note, we have evaluated the market
potential for hybrid buses in India. Given the benefits of hybrid buses (over pure electric variants), we believe a sizeable replacement
opportunity exist especially in the intra-city segment provided if it is s by Government’s favorable incentive program.
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Passenger Vehicles: Compact Cars & UVs were the key focus area for OEMs

ICRA Limited




MINI CAR SEGMENT: Renault aims to further gain market share with proposed 1.0L version and AMT variant

Renault aims to further
expand market share with
launch of 1.0L and AMT
variants; however, ability to
ramp-up production quickly
remains a key

b WD
Source: ICRA, Company

» Response to Renault Kwid has been favourable, with

Exhibit 1: Kwid is longest and has maximum power amongst peers

Average Engine Power  Torque  Wheelbase Length Price® company currently having waiting period in excess of
Volume (in litre) (in HP) (in NM) (in mm) (in mm) (in Rs Lakh) eight months in certain cities; Renault is in process of
Kwid 6,114 0.8 53 72 2422 3,679 2.6-3.6 ramping up capacity to meet growing demand
1.0 75* NA 2422 3,679 3.4-4.2%*
Alto 22,015 0.8 47 69 2360 3,395 2.5-3.8 > Kwid also intends to launch 1.0L engine to compete with
1.0 67 90 2360 3,545 3.2-4.1 Alto K10 as well as Wagon R, which together accounts
Eon 6,383 08 >> 75 2380 3,495 3.1-4.1 for roughly 75% of mini segment market share. Kwid
1.0 68 94 2380 3,515 4.1-4.2

*expected; Average volume over last 3 months i.e. Nov-15 to Jan-16 1.0L will receive Airbags and ABS as standard feature,

Exhibit 2: Kwid garnered 13%+ share in mini segment; current waiting period zooms over 8 months which is segment first in the industry

8,000 13.6% 13.1%  15.0% » Inorder to tap growing consumer preference for
10.5% 11.3% affordable automatic car, Kwid is planning to come out
6,000 L 10.0% with AMT version under Easy-R branding
4,000
L 5.0% » The KWID with the Easy-R AMT 5-speed Gear Box will

2,000 0.9% 8 % compete with Alto AMT, Wagon R AMT and Celerio

0 ——— © i 0.0% AMT. The clutch, free, automated manual transmission

Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 on the car will have three modes Reverse, Neutral and
s Kwid (units) Share (%) Drive for easy navigation in congested traffic.

Source: ICRA , SIAM
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COMPACT CAR SEGMENT (Hatchbacks): No major launches, but TML’s Zica looks promising

TML has significant expectation from Zica FIAT launches base version of Punto MSIL showcased Baleno RS with 1.0L turbocharged
engine

Source: ICRA, Cdmpany Source: ICRA, Company Source: ICRA, Company

Exhibit 3: Zica is expected to be priced competitively
Average Engine Power Torque Wheelbase Length Price”
Volume (in litre) (in HP) (in NM) (in mm) (in mm) (in Rs Lakh)
Zica* NA 1.2P/1.0D 83/67 114/140 2,400 3,746 4.0-6.0*
Punto Pure 567 1.2P/1.3D 67/75 96/197 2,510 3,987 4.5-7.9
Bolt 842 1.2P/1.3T 89/74 140/190 2,470 3,825 4.5-7.0
Interestingly, in price conscious Swift 13,488 1.2P/1.3D 83/74 115/190 2,430 3,850 4.6-7.3
Indian PV market, premium Grand i10 11,861 1.2P/1.1D 82/70 114/160 2,425 3,765 4.7-6.8

compact hatchbacks (i20, *expected; *ex-showroom Delhi prices from Cardekho.com

Baleno) are growing at MUCh ===~ " " T T T TS T T T oo oooooooooooooooooo- [

faster pace than entry level » TML is expected to launch its compact car “Zica” in next few months though there is possibility to brand it under different

compact hatchback name following spread of Zika virus in Americas. With first time buyers as target customer, Zica will be positioned between
Nano and Bolt. The pricing is expected to start from 3.5L-4L onwards. Zica will primarily compete with MSIL Celerio and

Wagon R as well as Hyundai’s i10.
» Fiat also launched Punto Pure version of its entry hatchback starting at Rs 4.49 L onwards which will be positioned below

to compete with Celerio, Ritz and Bolt. Interestingly, in India, some of the largest selling diesel models (Dzire, Swift, Indica
Vista) use FIAT engines but none of the Fiat vehicles features in top 10 selling diesel vehicle list in India.

» MSIL also showcased Baleno RS vehicle with 1.0L turbocharged petrol engine, which will compete primarily with VW Polo TSI

1

1

1

1

1

1

1

1

:

' Punto “Evo” starting at Rs 4.99 L onwards. While Evo variant competes primarily with Swift, Polo and i20; “Pure” is expected
1

1

1

1

1

|

1

i and Punto Abarth. Baleno RS will also be exported to international market and could likely make debut in India during H1FY17.
1
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COMPACT CAR SEGMENT (Notchbacks): Sub 4mt notchbacks based on existing hatchback platform remains flavor of the season

VW launched Ameo on Polo platform... ... Whereas TML showcased Kite 5, based on Zica.. ...GM unveils Essentia, a notchback versiqn of Beat

' <

Source: ICRA, Company Source: ICRA, Company Source: ICRA, Company

Exhibit 4: Kite-5 is expected to be cheapest sedan in India OEMs leveraging on existing hatchback platform to boost overall sales
Average Engine Power Torque Wheelbase Length Price” OEM Sedan  Average Hatchback Average Combined

Volume (inlitre) (inHP) (inNM)  (inmm)  (inmm) (in Rs Lakh) Volume Volume Volume
Ameo* NA 12P/15D 74/89 110/230 2,469 3971 5585+  MSIL Dzire 17,734 Swift 13,488 31,222
Kite-5* NA 1.2P/1.0D 84/69 114/140 2450 3,995  44-67¢  Hyundai - Xcent 4,098 = Grandil0 11,861 15,959
Dzire 17,734 12P/13D 83/74 115/190 2,430 3,995 5.2-8.0 :':n'lda /?::j?gzz i:ggz In:irc';’ 2,233 2:32(2)
Amaze 3,503 1.2P/1.5D 87/99 109/200 2,405 3,990 5.2-8.2 T™ML Zest 1,829 Bolt 842 2,671
Xcent 4,098 1.2P/1.1D 82/71 114/180 2,425 3,995 5178 gMm SailA 252 Sail Uva 84 336
Zest 1,829 1.2P/1.3D  89/89 140/200 2,470 3,995 4.9-7.3 VW Ventoh 965 Polo 1775 2,740
*expected; *ex-showroom Delhi prices from Cardekho.com Toyota Etios? 2,744 Etios Liva 1,848 4,592

A classified under Super compact/mid-size segment, as length over 4,000 mm

» VW unveiled its first Made for India car “Ameo”, which is basically a sub 4mt sedan based on Polo platform to enter fast
growing sub 4 mt notchbacks, as OEMs are able to price their products competitively due to lower excise duty. This is first
VW product designed primarily for Indian customer preferences.

Compact sedans (notchbacks)
remain key attraction for OEMs
with multiple launches expected

» VW’s Ameo will be positioned between Polo and Vento, and it will primarily compete with market leader Dzire, as well as
with Amaze and Xcent.

in the segment
» TML showcased its Kite 5 sedan, based on Zica platform. Kite 5 will be positioned below Zest and will replace ageing Indigo

sedan. Both engine and powetrain are similar to compact car Zica.

» GM also launched its sub 4mt notchback “Essentia” which is based on GM’s Beat platform. Essentia will replace GM’s Sail
sedan and it is expected to be launched in 2017.
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UTILITY VEHICLE SEGMENT (Compact): Compact UV segment to grow further with entry of Brezza and Ignis

MSIL’s unveiled sub 4mt UVs Brezza and Ignis...

T

TML also showcsed its Nexon UV

e L

Source: ICRA, Company Source: ICRA, Company

Exhibit 6: Compact UV segment is the fastest growing segment, accounts for ~“60% of UV sales now

*expected; *ex-showroom Delhi prices from Cardekho.com

Volume Growth i MSIL will launch two new compact UVs to tap fast growing i

FY12 FY13 FY14 FY15 ImFY16 FY15 9ImFY16 i compact UV segment which now accounts for 60% of UV E

uvi 1,24,894  2,73,190 2,90,824 3,22,018 2,50,972 10.7% 6.4% segment volume (as compared to 34% in FY12).
uv2 2,08,475 2,50,029 2,08,351 2,03,625 1,50,145 -2.3% 0.3% E i
UV3+ 28,691 28,025 25,207 27,941 17,084 10.8% -17.3% | » Vitara Brezza: MSIL has reportedly opened bookings of !
Total 3,62,060 5,551,244 524,382 553,584 4,18,201 5.6% 3.0% ! Brezza and its launch is expected by Mar 2016. Price is 1
Source: ICRA, SIAM i expected from Rs 6 L onwards for base variant and it will i
Exhibit 7: Brezza could turn out to be next money-spinner for MSIL : be only launched in Fiat sourced diesel engine initially. It |
Average Engine Power Torque Wheelbase Length Price i will have 98% localization which should help MSIL to i

Volume (in litre) (in HP)  (in NM) (in mm) (in mm) (in Rs Lakh) i price it competitively. i

<4.0 mt ' » Ignis: It is expected to be launched in festive season of !
Brezza NA 1.3D 88 200 2,500 3,995 6.0-8.5* i 2016 and will be retailed under MSIL's premium i
Nexon NA 1.5D 108 260 NA 3,990 55-8.0% | dealership i.e. Nexa. It will primarily compete with |
TUV 300 3,743 1.5D 98 230 2,690 3,995 7.1-9.3 i M&M'’s KUV 100 apart from compact cars like Swift and i
Ecosport 2,715 1.5D 82 205 2,520 3,999 6.8-10.2 i Grand i10. E
4.0-4.4 mt | |
Duster 1,782 1.5D  84/109 200//245 2,673 4315 8.3-12.4 i TML also showcased its pre production version of compact i
Creta 5712 1.4D/1.6D 89/126  220/260 2,590 4,270 86-13.8 | utility vehicle “Nexon”. As per industry reports, “Nexon” will !
Ertiga 5,806 1.3D 89 200 2,740 4,265 6.0-9.3 i come with new 1.5 litre diesel engine and 1.2 litre revotron i
Mobilio 342 1.5D 99 200 2,652 4,386 6.7-11.2 i petrol engine option. It will also feature Automated Manual i
S-Cross 2,085 1.3D/1.6D 89/118 200/320 2,600 4,300 7.8-11.7 | Transmission option and it will be positioned above Zest. !
i i

| |
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UTILITY VEHICLE SEGMENT (UV2+): Strong new product pipeline will help segment to grow at healthy pace in near term

Crysta to be positioned between current
Innova and Fortunner

Source: ICRA, Company

uv has

remained laggard over last 2-

Larger segment
3 years; however, several new
models in larger UV segment
should help
register healthy growth going

segment to

forward

M&M continue to maintain
strong presence in UV2+
segment, with over 48.2%
share during 10m FY16

ICRA Limited

TML’s Hexa will compete with XUV and
Innova

BRV should help Honda to gain traction;
however, pricing remains the key

Source: ICRA, Company
Exhibit 8: Competition to intensify with launch of three major products; pricing remains a key for success of BRV and Hexa

Source: ICRA, Company

Average Engine Power Torque Wheelbase Length Price

ETHLEEE Volume (in litre) (in HP) (in NM) (in mm) (in mm) (in Rs Lakh)

BRV NA 1.5D 99 200 2,660 4,455 8.0-14.0*
Hexa NA 2.2D 154 400 2,850 4,764 12.0-16.0*
Innova Crysta NA 2.4D 147 342 2,750 4,735 13.0-17.0*
Innova 3752 2.5D 101 200 2,750 4,585 12.6-16.2
XUV 500 2581 2.2D 140 330 2,700 4,585 11.5-16.4
Safari 538 2.2D 148/154 320/400 2,650 4,655 10.0-13.2
Scorpio 3839 2.2D 120 280 2,680 4,456 9.0-13.3

NA: Not applicable; *expected; *ex-showroom Delhi prices from Cardekho.com

» Toyota Innova continues to remain a dominant player in niche MPV Taxi segment though its volume has remained subdued
over last few quarters. Also, recent ban on larger (>2.0 litre) diesel engine will further impact its performance. Toyota recently
unveiled its updated Innova under branding of “Innova Crysta” which will come with two engine option i.e. 2.0L petrol and 2.4L
diesel engine. It is 180mm longer than existing variant and will come with ABS and Airbags as standard.

» Honda also unveiled BRV, which will be positioned between Mobilio and CRV. The new BRV will be powered by same iDtec
engine present in Honda City. Considering, it is seven seater vehicle, if priced attractively could be a volume churner for Honda
Cars India.

» TML also displayed its Hexa vehicle based on modified Aria platform with additional features and it will come with manual as
well as automatic (CVT) transmission. Engine and powertrains seems to be similar to Safari Storme 400; however, TML’s ability
to price it competitively remains a key considering formidable competition from M&M XUV 500.




Other Major Launches

i30, if launched in India, will
be positioned between Verna
and elite i20

Jeep will initially import
models as CBUs, though CKD
assembly route is also getting
explored at its Ranjangaon
unit

Both Mustang and GTR,
expected to launch in CY16
will be imported as CBU

ICRA Limited

Hyundai Showcased i30 and Tucson to gauge customer response, before final India launch

Tucson and
Elantra will be
launched in
current fiscal,
and Hyundai is
also exploring
possibility of i30
launch in India

Jeep will
compete with
luxury SUVs from
Land Rover,
Mercedes, BMW,
Audi and Toyota

Cult Sports cars
like Ford
Mustang and
Nissan GTR also
mulling entry in
India before end
of CY16




Commercial Vehicles: Focus on Electric-cum-Hybrid Buses & Advanced Trucks was the key theme
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Special Comment

Commercial Vehicles: Focus on Electric-cum-Hybrid Buses & Advanced Trucks was the key theme

Tata Motors Limited

v" During the Auto Expo-2016, Tata Motors unveiled six new models in the Commercial Vehicle segment including a) new range of

During the recent Auto Expo,

CV OEMs primarily focused on
showcasing their capabilities v
in electric/hybrid bus

technologies and advanced

truck platforms

trucks called Signa, b) a medium-duty truck developed on its ‘Ultra’ platform, and c) a new variant of Tata ACE Mega XL

(featuring a longer loading decking and payload).

The company also showcased its capabilities in non-conventional vehicle technologies such as electric & hybrid buses and small

commercial vehicles fueled by hydrogen-based fuel cell technology. While some of the technologies may still be in concept

stage, others like CNG-hybrid bus is likely to commercially launch in the near-term.

In the HCV segment, Tata Motors showcased three variants (4923.S (Trailer), 3118 (multi-axle truck) & 2518 (Tipper). This
range is likely to be commercially launched in the next few months and will eventually replace the company’s existing range of

conventional trucks. In comparison to the existing range, the Signa range primarily has a new cabin with additional features vis-

a-vis the conventional range.

Exhibit 9: TML’s New Model Offerings at Auto Expo — 2016

Model Segment GVW Key Features
Signa 4923.5 HCV - Tractor Trailer 49,000 — . . , . . .
Signa 3118.7 HCV - Multi Axle Truck 31,000 v" The ‘Sigha rfange is built on. TML s c.onventlonfal platform with e? new cabin
. . v The range will also come with in-built telematics for better vehicle and fuel management
Signa 2518.K HCV —Tipper 25,000
v' Built on TML’s new range of Ultra Platform
Ultra 1518 ICV 15,710 ¥ Hasa new 5 litre engine with power of 180-210 hp
v’ Boast of an extended cabin with sleeper bed, HVAC and telematics (as optional)
v Improved variant on ACE platform with 8 ft long loading deck
Tata ACE Mega XL  SCV 1,000 v' Rated payload capacity of 1T
v Equipped with BS-IV 800cc DICOR engine using aluminum for light weighting
v Hybrid vehicle that operates on Electric motor along with CNG engine
v During acceleration & medium/high speeds, both electric motor and CNG engine run parallel,
CNG Hybrid Bus Mid Segment Bus 16,200 thereby improving the fuel efficiency. The bus also has regenerative braking technology that
(Starbus) Low Floor Bus (32 Seat) recaptures energy that is lost in braking, to recharge the battery
v’ Likely to be commercially launched in the near-term for city bus applications and will qualify for
GOl’s subsidy under the FAME program
Ultra Electric Mid Segment Bus N.A. v Complete electric drive train with zero emission and low NVH levels

Source: TML; ICRA’s Research

ICRA Limited




Special Comment

The new Signa range of trucks
will eventually replace the
existing range of conventional
trucks

Tata ACE Mega XL is likely to
help TML compete effectively
against model offerings from
other OEMs in the 1-2T
category

The penetration of CNG or
Diesel hybrid buses in India
will depend to a great extent
on the pricing (post subsidy
reimbursement under the
GOI’s FAME program)

ICRA Limited

Tata Motors’ New Model Offerings — Signa in the HCV Segment

TML showcased
a new mini CV
developed using
hydrogen-based
fuel cell
technology
having a
complete electric
drive train

The key benefit
of hybrid buses
over electric
buses will be
that they will
priced lower and
won’t require
charging at
regular intervals




Special Comment

Ashok Leyland

v" Ashok Leyland also showcased four new models at the ‘Auto Expo-2016’ including a diesel hybrid bus (for city transport
application), a new truck, called ‘Guru’ (in the 12t segment) and a 49t Euro 6 compliant tractor trailer. Our interaction with
ALL showcased four new , . ) ] ) , , : .
. company’s representatives suggest that, while the diesel hybrid bus and ‘Guru’ are likely to be launched in the near-term, the
models during the Auto Expo ) . : oo
. . . . Euro compliant tractor trailer was more in the concept stage to highlight company’s preparedness to meet BS-VI norms.
including a diesel hybrid bus,
a new ICV truck and a concept v" In comparison to ‘Boss’ (i.e. ALL’s existing model in ICV segment), ‘Guru’ has been designed to carry only ‘rated-payload’, which
stage Euro-6 compliant truck makes its aggregates (especially ladder frame) lighter than ‘Boss’ and thereby supporting higher fuel efficiency. According to
company’s representative, the objective of introducing a new truck (on the existing platform) was in line with industry’s

requirement where in ~60% of trucks in the ICV range don’t overload given the nature of segments they cater to.

New ICV truck is likely to help v" Accordingly, from application perspective, ‘Guru’ will be targeted at niche segments like express cargo, white goods
ALL compete effectively manufacturers etc. that demand faster turnaround. We believe, the new truck will help ALL to strengthen its presence in the
against VECV and TML ICV segment (7.5-12t), which is currently dominated by VECV and Tata Motors with a market share of ~40% each.

v' Apart from the ICV truck, ALL had also showcased its new diesel hybrid bus that is likely to be commercially launched during in
the near-term. The key feature of bus is that it has been developed using ‘ultra capacitor’ technology that overcomes most of

New Diesel hybrid bus also the shortcomings of an electric vehicle, such as charging at regular intervals, replacement of high-cost lithium-ion batteries as
promises to overcome the well as lack of viability (due to high cost). In addition, the ‘ultra capacitor’ technology allows for faster energy absorption vis-a-
shortcomings of an electric vis lithium-ion batteries and only used the diesel engine for charging of the capacity whereas the vehicle derives power from
vehicle by using an ‘ultra the capacitors. Given the use of hybrid technology, the new bus will also qualify for subsidy under the Government’s FAME
capacitor’ technology program, thereby bringing down the effective cost of ownership for fleet operators. ALL is likely to target this model to various

SRTUs for intra-city segment.
Exhibit 10: ALL’s New Model Offerings at Auto Expo — 2016

Diesel Hybrid Bus Sunshine — New School Bus ‘Guru’ = New ICV Truck 4940 - Euro 6 Compliant Trailer

ICRA Limited




Special Comment

Other CV OEMs

v" Among the other CV OEMs, Force Motors also showcased two new buses (9 & 15 seats), which will be targeted at the luxury
segment (like foreign tourist travelers) and will further help it strengthened its market position in small bus segment.

v Likewise Mahindra Trucks & Buses (MTB)’s pavilion featured its new range of ‘Blazo’ trucks, which represents OEMs’ new range
of trucks with Common Rail Diesel (CRDe) (vis-a-vis mechanical engines fitted in the existing range) and multi-mode driving
features. The multi-mode features (i.e. Turbo, Heavy & Light) will enable drivers to switch between modes based on load and
road conditions. For instance, during un-laden condition, the vehicle can be driven in ‘Light’ mode (to improve fuel efficiency)
and in ‘Turbo’ model while driving in hilly terrains. The new range will span across the entire range(i.e. Tractor, Haulage and
Tipper) and will sell alongside its existing range at a marginal premium of 5-10%

v' Apart from the front-line OEMs, JBM Auto also showcased its low-floor CNG & Diesel buses, which it planning to deliver to an
institutional client in the coming few months. The buses will be manufactured at its plant in U.P., which has total production
capacity of 2,000 buses p.a. JBM has also recently entered into a JV with Poland-based Solaris for manufacturing Electric
business for the Indian market.

Exhibit 11: New Model Offerings in CV Segment

Force Motors Mahindra Trucks & Buses
Introduced 2 new models — 9 & 15 Seats (with superior suspension system) New Blazo range will span across
Expected Price Range — Rs. 11-15 Lacs (9 Seats); Rs. 18-28 Lacs (15 Seats) Tractors, Tippers & Haulage Trucks
Boasts of CRDe engine & 3 way driving
JBM Auto mode and superior fuel efficiency
Showcased its CNG & Diesel low-floor buses, which will be rolled out Will sell alongside the existing range
-] commercially over the new few months Expected Price Range
w i Has also formed a JV with Solaris to manufacture Electric buses in India Tipper 31T —Rs. 33.5 Lacs (Ex D9|hi)'
' Expected Price Range — Rs. 90 - 95 Lacs (for low-floor CNG buses) Haulage 37T —Rs. 25.0 Lacs (Ex Delhi)
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