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Abstract — With slightly 0.1% of all vehicles being electric, 

India is a snail to the request for electric vehicles. still, the 

Indian government has lately put into place a number of laws 

to encourage the relinquishment of EVs. For case, the 

government has introduced the FAME plan, or Faster 

Relinquishment and Manufacturing of Hybrid and Electric 

Vehicles, which offers fiscal impulses for the purchase of 

electric vehicles. The government has distributed INR 10,000 

crore ($1.4 billion) over the coming three times towards the 

relinquishment of electric vehicles and the construction of 

structure under FAME II. The India electric vehicle request 

size was valued at USD220.1 million in 2020 and is 

anticipated to grow at a composite periodic growth rate 

(CAGR) of94.4 from 2021 to 2030. The seductive impulses 

being offered by the Indian government on the product and 

purchase of electric vehicles to encourage the relinquishment 

of electric vehicles are anticipated to drive the growth of the 

request over the cast period. The outbreak of the COVID- 19 

epidemic touched off a significant decline in the overall deals 

of passenger and marketable vehicles in 2020. still, the deals 

of electric vehicles in India remained innocent. Thepost-

lockdown trade of pure and cold-blooded electric vehicles is 

a prominent driving factor for the electric vehicle request in 

India. The strict Green House Gas (GHG) emigration morals 

drafted by the government, similar as the Bharat Stage (BS) 

VI emigration norms introduced by India's Ministry of Road 

Transport and Highways (MoRTH), are also anticipated to 

play a decisive part in driving the growth of the request. 
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I. INTRODUCTION 

A. Background 

India is poised to embrace a future of electric vehicles (EVs) 

70 percent of league- one Indian auto consumers state that 

they are willing to consider an electric auto for their coming 

vehicle, as compared to the record-high global normal of 52 

percent. Indeed though the internal combustion engine (ICE) 

vehicle request has seen an increase in recent times, the rapid-

fire transition to electrification signifies a decisive curve 

point for the country. Driven by a shift in global climate 

programs, central and state governments have introduced 

enterprise similar as the Faster Adoption and Manufacturing 

of (Hybrid &) Electric Vehicles in India (FAME) scheme to 

speed up the relinquishment of EVs. In addition, several 

metropolises have introduced access regulations for ICE 

vehicles to reduce air pollution and ameliorate business 

conditions. 

 At the same time, EVs have come decreasingly 

accessible. peremptory auto manufacturers have blazoned 

ambitious product portfolio electrification targets. beginners 

have launched models specifically designed for India's civic 

surroundings. And the total cost of power for EVs, which is 

historically an handicap for EV purchasers, achieved equality 

with ICE vehicles. As a result, EV request penetration is 

projected to grow to 10 to 15 percent by 2030, creating a 

significant occasion for OEMs, fiscal institutions, grid 

drivers, and other stakeholders. 

B. Objectives 

To study various growth factors of Electric Vehicles Market 

in India 

C. Scope of work 

 Study about Product Insights. 

 Study about Vehicle Type Insights. 

 Study about Key Companies & Market Share Insights 

D. Motivation of work 

1) As a Student it is my desire to understand the trends in 

Electric Vehicles Market in India. 

II. LITERATURE REVIEW 

A. Introduction 

The India electric vehicle request size was valued at 

USD220.1 million in 2020 and is anticipated to grow at a 

composite average growth rate (CAGR) of94.4 from 2021 to 

2030. The seductive impulses being offered by the Indian 

government on the product and purchase of electric vehicles 

to encourage the relinquishment of electric vehicles are 

anticipated to drive the growth of the request over the cast 

period. The outbreak of the COVID- 19 epidemic touched off 

a significant decline in the overall deals of passenger and 

marketable vehicles in 2020. still, the deals of electric 

vehicles in India remained innocent. The post-lockdown trade 

of pure and cold-blooded electric vehicles is a prominent 

driving factor for the electric vehicle request in India. The 

strict Green House Gas ( GHG) emigration morals drafted by 

the government, similar as the Bharat Stage( BS) VI 

emigration norms introduced by India’s Ministry of Road 

Transport and Highways( MoRTH), are also anticipated to 

play a decisive part in driving the growth of the request. 
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India electric vehicle market size, by product, 2020 - 2030 (USD Million) 

 The adding prices of conventional energy are 

anticipated to accentuate the development of vehicle 

electrification. The strict emigration morals being drafted by 

the government and the growing environmental mindfulness 

among Indian consumers are also anticipated to fuel the 

demand for electric vehicles. likewise, Indian automakers, 

similar as Tata Motors, and Mahindra and Mahindra Ltd., 

have embarked upon aggressive sweats to add galvanized 

vehicles to their product portfolio, which is anticipated to 

encourage Indian consumers to conclude for electric vehicles. 

All these factors forebode well for the growth of the electric 

vehicle request in India over the cast period. 

 In 2019, the Indian electric car market included only 

two electric models. As a result, only 0.15% of new passenger 

cars registered between April 2019 and March 2020 were 

BEVs. However, as of early 2021, the Indian electric car 

market consisted of around eight EV models, offering more 

options to Indian consumers looking to buy electric cars. In 

addition, the prices of electric vehicles are expected to 

decrease during the forecast period, allowing electric vehicles 

to have a lower total cost of ownership (TCO) compared to 

conventional vehicles. It is expected to pave the way for mass 

market entry of electric vehicles. 

 India is considered one of the most important 

regions in the world for the automotive industry. Several 

companies are aggressively setting up manufacturing 

facilities in India. For example, in September 2020, Dana 

TM4 Inc. announced plans to set up a manufacturing facility 

in Pune, India. The new 4,600 square meter facility would 

produce Dana TM4 low and high voltage inverters, electric 

motors and vehicle controls. Meanwhile, the Faster II of the 

Faster Adoption and Manufacturing of Electric Vehicles 

(FAME) of the Government of India envisages increasing 

electric mobility and developing the product ecosystem. 

Phase II of the FAME scheme would be implemented in the 

following industries, namely increasing the demand for 

electric cars; carry out information campaigns, including 

information and information, education and communication 

(IEC) activities; and creating a network of charging stations. 

 The outbreak of the COVID-19 pandemic has 

changed the overall business dynamics in 2020 and is 

expected to affect the overall business scenario in the coming 

years. The closures imposed in different parts of the world as 

part of measures to prevent the spread of the coronavirus have 

caused disruptions in the supply chain. Production was also 

halted at several production units due to the shutdown. As a 

result, deliveries were delayed and production volumes fell, 

severely affecting car production. Electric car manufacturers 

continued to face raw material supply issues due to delays in 

international shipments and thus reported production delays. 

While the pandemic caused a significant drop in overall sales 

of passenger and commercial vehicles, sales of electric cars 

remained flat in India. According to the Society for Electric 

Vehicles (SMEV), sales of electric cars in India grew by 

109% year-on-year, from 2,814 units in 2019 to 5,905 units 

in 2020. Most of the sales, over 64%, came from the Tata 

Nexon EV. In 2020, a total of 3,805 units were sold. 

B. Product Insights 

The BEV segment accounted for the largest share of the total 

market in 2020 - approximately 96%. The dominant market 

share of the segment may be due to consumer preference for 

electric vehicles over ICE vehicles and vehicle CO2 emission 

restrictions. BEVs can help significantly reduce vehicle 

emissions and lower the total cost of ownership in the long 

term. Advances in battery technology and falling prices of 

lithium-ion batteries are expected to increase the demand for 

BEV batteries during the forecast period. The PHEV segment 

will grow at a CAGR of over 105% during the forecast period. 

Plug-in hybrid electric vehicles (PHEVs) are designed to 

enhance the use of an internal combustion engine with a low-

range high-voltage (HV) battery system. PHEVs have a more 

powerful electric motor and a significantly larger battery that 

can be charged using ICE and regenerative braking in 

addition to an external power source. Thus, PHEVs offer 

consumers a flexible and convenient way to get around. 
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C. Vehicle Type Insights 

The commercial vehicle segment had the largest share of the 

total market in 2020, approximately 57%. The growth of the 

segment is driven by the continued introduction of electric 

light commercial vehicles and electric buses in the country. 

Electric buses are already succeeding as the government 

implements aggressive plans to bring more and more electric 

cars to the roads to reduce vehicular pollution in the country's 

major cities. Companies like Tata Motors, Mahindra and 

Mahindra Ltd and Olectra Greentech Limited already offer 

electric light commercial vehicles and electric buses in the 

country. 

 
India electric vehicle market share, by vehicle type, 2020 (%) 

 The passenger car segment will register a CAGR of 

over 106% during the forecast period. The passenger car 

market from diesel and petrol is seeing a shift to electric cars 

due to increasing government investment in electric car 

infrastructure and tax incentives for consumers. For example, 

the National Electric Mobility Mission Plan (NEMMP) 2020 

of the Government of India aims to promote the adoption of 

hybrid and electric vehicles while achieving national fuel 

security. 

D. Key Companies & Market Share Insights 

The key players that dominated the market in 2020 include 

Hyundai Motor India, Tata Motors, Mahindra & Mahindra 

Ltd, Audi AG, BMW AG, MG Motor India Pvt. Ltd., and 

Olectra Greentech Limited. These market players are offering 

a wide range of electric vehicles including passenger cars, 

light commercial vehicles, and electric buses. The companies 

are particularly focusing on introducing advanced and 

technology-driven products in the market. They are also 

pursuing strategic initiatives, such as mergers and 

acquisitions, and strategic partnerships and collaborations, to 

strengthen their position in the market. For example, in 

October 2020, Uber, a ride-hailing company, announced a 

partnership with Lithium Urban Technologies, an electric 

vehicle fleet operator in India. The collaboration envisages 

the two companies deploying over 1,000 electric vehicles for 

Uber India's Rentals and Premier ser Some of the prominent 

players operating in the Indian electric vehicle market are: 

 Audi AG 

 BMW AG 

 Hyundai Motor India 

 Jaguar Land Rover Limited 

 Mahindra & Mahindra Ltd 

 Mercedes-Benz AG 

 MG Motor India Pvt. Ltd. 

 Olectra Greentech Limited 

 Tata Motors 

 Toyota Motor Corporation 

India Electric Vehicle Market Report Scope 

Report 

Attribute 
Details 

Market size 

value in 2021 
USD 383.5 million 

Revenue 

forecast in 

2030 

USD 152.21 billion 

Growth rate CAGR of 94.4% from 2021 to 2030 

Base year for 

estimation 
2020 

Historical data 2016 – 2019 

Forecast period 2021 – 2030 

Quantitative 

units 

Revenue in USD Million, Volume in 

Units, and CAGR from 2021 to 2030 

Report 

coverage 

Revenue forecast, volume forecast, 

company share, competitive landscape, 

growth factors, and trends 

Segments 

covered 
Product, vehicle type 

Country scope India 

Key companies 

profiled 

Audi AG; BMW AG; Hyundai Motor 

India; Jaguar Land Rover Limited; 

Mahindra & Mahindra Ltd; Mercedes-

Benz AG; MG Motor India Pvt. Ltd.; 

Olectra Greentech Limited; Tata 

Motors; Toyota Motor Corporation 
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Customization 

scope 

Free report customization (equivalent 

up to 8 analysts working days) with 

purchase. Addition or alteration to 

country, regional & segment scope. 

III. CONCLUSION 

This study tried to forecast revenue and volume growth at 

country levels and provides an analysis of the latest industry 

trends in each of the sub-segments from 2016 to 2030. 

 These trends raise important considerations for 

different stakeholders in the mobility ecosystem as they work 

to meet consumers where they are in their journey toward 

EVs. 

 In many cases, electric cars could become an 

important pocket of growth for car manufacturers. The 

contribution of electric cars to overall revenues may become 

more significant in the future as consumer pull accelerates 

and governmental measures become even more favourable. 

With a fast-growing market open to innovations in car 

purchasing (for example, via online channels) and usage (for 

example, fully leased), electric cars may provide an entry 

opportunity for new players. At the same time, car dealers 

may need to adjust their sales and service offerings to 

accommodate the growing demand for electric cars, including 

expanding their technical knowledge and digital capabilities 

to deliver omnichannel experiences. Supplier stakeholders 

such as grid operators will most likely experience an 

increased demand for electricity and may need to upgrade and 

expand the existing infrastructure and integrate new 

technologies to optimize the use of the electrical grid. Cities 

will be crucial players in shaping the EV transition, providing 

the infrastructural conditions for charging needs and 

implementing effective policy measures. 

 For this study, Research has segmented the India 

electric vehicle market report by product and vehicle type: 

 Product Outlook (Volume, Units; Revenue, USD 

Million, 2016 - 2030) for this study, Research has segmented 

the India electric vehicle market report by product and vehicle 

type: 

Product Outlook (Volume, Units; Revenue, USD Million, 

2016 - 2030) 

 BEV 

 PHEV 

Vehicles Type Outlook (Volume, Units; Revenue, USD 

Million, 2016 - 2030) 

 Passenger Cars 

 Commercial Vehicles 
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