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State-run coal miner Coal
India on Wednesday repor-
ted around 32 per cent year-
on-year fall in its consolid-
ated net profit to ₹4,262.64
crore for the second quarter
this fiscal, as its EBITDA for
the period witnessed around
14 per cent y-o-y decline.

The single largest coal
producer in the world had
posted a net profit of
₹6,274.80 crore in the second
quarter of last fiscal. 

The coal behemoth’s
EBITDA for the second
quarter this fiscal fell to
₹7848 crore from ₹9119
crore for the corresponding
period last fiscal. 

EBITDA on net sales fell
400 basis points y-o-y at 29
per cent compared to 33 per
cent in the year-ago period. 

SALES DOWN

The company’s sales fell 1.34
per cent y-o-y at ₹26,909.23
crore in Q2FY26 from

₹27,271.30 crore in Q2FY25,
according to a stock ex-
change filing. Coal o�take
during the quarter under re-
view witnessed a 1 per cent
y-o-y decline at 166.03 mil-
lion tonnes(mt).Profit be-
fore tax posted a 25 per cent

y-o-y decline at ₹6,114.58
crore compared to ₹8153.37
crore in the second quarter
of FY25. Revenue from oper-
ations declined 3.19 per cent
y-o-y at ₹30,186.70 crore for
the second quarter this fiscal
compared to ₹31,181.89

crore for the corresponding
period last fiscal. Total ex-
penses rose 7.09 per cent y-
o-y at ₹26,421.86 crore as
against ₹24,670.70 crore in
the year-ago period. 

On Wednesday, Coal India
scrip ended at ₹382.05 on
BSE, a 2.36 per cent decline
from the previous close. In
Q2FY26, Coal India’s sales,
in terms of volume, under
fuel supply agreement (FSA)
fell to 147.46 mt from 148.21
mt in Q2FY25. 

Realisation under FSA in-
creased to ₹1,478.39 per
tonne from ₹1,466.33 per
tonne in the year ago period. 

E-AUCTION SALES 

E-auction sales remained flat
at 15 mt. Realisation under e-
auction fell to ₹2,292.40 per
tonne during the second
quarter of this fiscal from
₹2,453.92 per tonne in the
same period last fiscal.

The board of directors de-
clared a second interim di-
vidend for FY26 at ₹10.25
per equity share on the face
value of ₹10.

Coal India Q2 net declines 32%
to ₹4,262 cr as EBITDA skids 
NUMBERS FALL. Sales down 1.34% to ₹26,909 crore against ₹27,271 crore in Q2FY25
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United Breweries Q2
profit falls 65%

New Delhi: United Breweries
Ltd reported a 65 per cent
decline in consolidated net
profit to ₹46.34 crore in the
September quarter impacted
by unusual monsoon hitting
beer sales. The company had
posted a consolidated net
profit of ₹132.33 crore in the
second quarter of the previous
fiscal year.PTI

QUICKLY.

H&M to debut on 
Nykaa platforms 

New Delhi: Swedish fashion
retailer H&M is making its
debut on Nykaa Fashion and
Nykaa in November with its
apparel and beauty portfolio,
strengthening its digital
presence. In India, H&M
operates in 66 stores across 30
cities and has so far been
present online on HM.com,
Myntra and Ajio. OUR BUREAU

50 per cent by FY31 and
achieving it will be the
toughest in the next five
years compared to its 40-
plus years of operations in
India. The company’s market
share in India has been
dwindling since last few
years due to competition
from other mass market
players such as Hyundai Mo-
tor India, Tata Motors,
Mahindra & Mahindra, and
even some European
carmakers.

MSIL had a market share
of around 52 per cent in the
Indian passenger vehicles
market in 2021, which de-

Suzuki Motor Corporation
(SMC) on Wednesday said it
will launch 8 new sports util-
ity vehicles (SUVs) in India
over the next five-six years to
have a total products line-up
of 28 models. 

Speaking at a media
roundtable during the Japan
Mobility Show 2025 in
Tokyo, Toshihiro Suzuki,
President, SMC, noted that
Maruti Suzuki India (MSIL)
will target a market share of

clined to 43.80 per cent in
2022 and further to 40 per
cent right now. 

Suzuki said the company
has a strategy that spans over
the next five years till FY31.
It broadly involves an invest-
ment of ¥1.2 trillion (about
₹70,000 crore) towards addi-
tional capacity and to reach a
market share of 50 per cent. 

EIGHT NEW SUVS

MSIL hopes to achieve this
with the launch of eight new
SUVs. “From entry level cars
for the first time buyers to
large SUVs and MPVs (multi-
purpose vehicle) for higher

income customers, we will
work on a variety of products
to reach the next billion
people,” said Suzuki.

Besides the domestic mar-

ket, Maruti Suzuki also aims
to enhance its exports from
India. With the exports of
the e-Vitara SUV, the com-
pany expects to reach an ex-
port volume of 4 -lakh units
this fiscal from 3.3 lakh units
in FY25.

“Owing to start of ship-
ments to Europe and Japan,
we expect this number to
reach 400,000 units this
fiscal,” Suzuki said, adding
that with the passage of In-
dia-EU FTA, India could also
emerge as an export hub for
European nations. With
global mobility landscape
rapidly transitioning to-

wards environmentally
friendly vehicles, SMC has a
strong vision on carbon
neutrality. Within the pur-
view of regulatory require-
ments and carbon neutrality
goals of each country SMC
operates in, it aims to bring
appropriate carbon neutral
technologies. The company
considers that having only
BEVs (battery electric
vehicles) alone might not be
practical and so has adopted
a ‘multi-pathway’ strategy.

The writers are in Tokyo at the
invitation of Maruti Suzuki and Honda
Cars India, respectively
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Suzuki Motor to launch 8 SUVs in India in 5-6 years: President

Toshihiro Suzuki, President
Suzuki Motor Corporation 

Japanese auto major Honda
Motor has said that India is
the third most important
market for the company
after the US and Japan. The
company said it will bring
out fresh products for the In-
dian market to compete with
others. 

Honda also said that it is
working on alternative fuel
options, apart from strong
hybrid, and will launch elec-
tric vehicles too for the In-
dian market, in the next two
years. 

Meanwhile, the company
unveiled the prototype of
Honda 0 (zero alpha) next-
generation electric vehicle
(EV), at the Japan Mobility
Show 2025. The EV will be
launched in Japan and India
simultaneously in 2027. “We
are considering India as one
of the most important mar-
kets. May be three years be-
fore, we were not thinking
like that, but currently yes,
we are very much concen-

trating on the Indian market.
For our future business ex-
pansion plans, India is the
most important part,”
Takashi Nakajima, President
and Chief Executive O�cer,
Honda Cars India Ltd
(HCIL) told businessline

here.

ENGINE POWERTRAINS

On engine powertrains also,
he said the company is con-
sidering multiple options for
its future cars. HCIL sells
only three products – Amaze,
City and Elevate – in the In-
dian market right now. The
company has discontinued
its popular models like the

Civic and CR-V in late 2020,
and WR-V in 2023.

“Learning from past ex-
perience, we cannot concen-
trate on some particular en-
gines...now we will be
considering several ways,
not only electric or internal
combustion engine vehicles,
but, of course, strong hybrids
also, where we have the ad-
vantage where we can ex-
pand our business,” he said.
When asked about introdu-
cing small cars or entry-level
cars so that two-wheeler
commuters can upgrade to a
four-wheeler, Nakajima said
that Honda Cars has always
been considering that, but it
“very di�cult”. 

“From ₹1 lakh (price of a
two-wheeler) to ₹10 lakh
(for a Honda car), the gap is
very huge, so it is very di�-
cult to do. For instance, small
cars like the ‘Kei’ car in Japan
costs around ₹20 lakh, a lot
of technology in a small car,
so it takes time to develop
such products,” he added. 

The writer is in Tokyo at the invitation
of Honda Cars India Ltd

S Ronendra Singh
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Takashi Nakajima, President
and Chief Executive O�cer,
Honda Cars India Ltd 

India 3rd most important market for
Honda, to bring in fresh products 

Fertilizer demand across the
world is set to decline
sharply next year (2026) as
rising prices strain a�ordab-
ility, says a new report by
RaboResearch.

According to the “Semi-
annual Fertilizer Outlook 2H
2025”, the Fertilizer A�ord-
ability Index (FAI) has fallen
to its lowest level in more
than a decade, setting the
stage for a deeper contrac-
tion in 2026 — though some
regions still show signs of
resilience.

The RaboResearch out-
look is on the heels of China
suspending exports of some
of the key fertilizers, includ-
ing speciality fertilizers such
as Technical Monoam-
monium Phosphate (TAMP)
and urea-solution products
such as AdBlue, besides con-
ventional fertilizers like di-
ammonium phosphate
(DAP) and urea from Octo-
ber 15. 

CHINESE MOVE

Traders fear the Chinese
move could lead to supply
shortage and a 10-15 per cent
increase in fertilizer prices. 

Between April and
September 2025, global fer-
tilizer prices increased by
about 15 per cent, with phos-
phates climbing nearly 19
per cent. 

As a result, the phosphate
component of the FAI
dropped to –0.74 in Septem-
ber, matching the lowest
level recorded in the past 15
years.“The nitrogen index
also fell and is expected to
decline further in 2026, af-
fecting demand in the North-
ern Hemisphere,” said Bruno
Fonseca, Senior Analyst –
Farm Inputs at RaboRe-
search, the research arm of
the Netherlands-based Ra-
bobank. “Overall, the FAI
should continue its down-
ward trend, with the 12-

month moving average ap-
proaching the negative phase
seen in 2022.”

Compounding the pres-
sure from high input costs is
a backdrop of depressed agri-
cultural commodity prices.
The report highlights that
the world’s production ma-
chine is “hitting on all cylin-
ders”, with global corn,
wheat, and soyabean produc-
tion reaching record levels in
2025.

“While there is a case to be
made for prices to be well-
supported from current
levels, record production in
major production areas like
Brazil and the US is over-
whelming the market with
supply,” Fonseca said.

“This will keep prices de-
pressed in the short-to-me-
dium term.” 

“Challenging profitability
in the grain and oilseed sec-
tor portends poor fertilizer
a�ordability and potential
decline in fertilizer use in the
coming year.”

POLICY SHIFT IN EUROPE

The report also highlights a
major policy shift in Europe.
From 2026, the EU’s Carbon
Border Adjustment Mechan-
ism (CBAM) will impose a
carbon tax on about 15 mil-
lion tonnes of nitrogen-
based fertilizer imports
annually.

High-emission products
such as ammonia and urea
will face higher costs,
prompting importers to seek
lower-emission suppliers.
Many are also exploring
hedging strategies, including
early CBAM certificate pur-
chases and EUA futures, to
manage carbon price
volatility.

UNDER PRESSURE

RaboResearch expects the
FAI to remain under pres-
sure through 2026, signalling
another challenging year for
the global farm inputs sector
— despite isolated pockets of
resilience.

Global fertilizer sector to
face significant downturn
next year amid price surge
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Amid strong domestic steel
demand and resilient mining
operations, NMDC posted a
net profit of  ₹1,694 crore in
the second quarter ended
September 30, 2025, as
against ₹1,269 crore in the
comparable quarter last year,
showing a growth of 33 per
cent.

During the quarter, it
clocked a revenue of ₹6,261
crore as against ₹4,807 crore,
showing a growth of 30 per
cent.

The company’s produc-
tion stood at 10.21 million
tonnes as against 8.29 mil-
lion tonnes in the same
quarter last year, showing a
growth of 23 per cent .

During the quarter, the
company registered sales of
10.72 million tonnes as

against 9.73 million tonnes
in the same quarter last year,
showing a growth of 10 per
cent .  “The company recor-
ded all-time high production
and sales volumes, along
with steady growth across
key financial parameters,”
Amitava Mukherjee, Chair-
man and MD, NMDC, said..

“Record production, re-
cord sales, and strong finan-
cial growth this quarter are
all indicators of our historic
reliability. High-quality ore
supply, ambitious expansion
plans, and responsiveness to
national policy goals con-
tinue to make NMDC a key
enabler of India’s industrial
aspirations,” he said.

STRATEGIC EFFORTS

“Going forward, our stra-
tegic e�orts are guided by
the responsibility to achieve
self-su�ciency in steelmak-
ing raw materials while also

reaching net-zero emis-
sions,” he said in a statement
on Wednesday.
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NMDC PAT up 33 % at ₹1,694 cr in Q2

TENDERS

State-owned SAIL on Wed-
nesday said its consolidated
net profit fell more than 53
per cent to ₹418.72 crore in
the September quarter. It
had clocked a net profit of
₹897.15 crore in the July-
September quarter of the
preceding 2024-25 financial
year, the company said . The
company’s total income,
however, rose to ₹26,910.04
crore from ₹24,842.18 crore
in the year-ago period.

In a separate statement,
SAIL Chairman Amarendu
Prakash said, “H1 FY26 per-
formance demonstrates
SAIL’s consistency across
both operational and finan-
cial metrics. The company
has maintained high capacity
utilisation for steady pro-
duction.” He said the com-
pany has achieved a signific-
ant increase in sales volume
despite the volatility in
global steel markets. As per
the statement, in the April-
September period of FY26,
the company’s net profit
stood at ₹1,163 crore, higher
than ₹978.93 crore in the six-
month period a year ago.

SAIL profit 
falls over 53% to 
₹419 cr in Sept 
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