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1 Introduction aims objectives and company description
1.1 Company description
Mahindra & Mahindra Limited (M&M) is the established automotive and farm-equipment company selected for this proposal. The Mahindra Group was founded in 1945 and developed a diversified presence in automotive, farming, financial services, technology and other industries. M&M operates within this wider group rather than representing every group business. Its SUV expertise and existing customer relationships provide a relevant basis for examining electric passenger-vehicle growth (Mahindra & Mahindra, 2025c; 2026b).
M&M is a publicly listed Indian limited company, with ownership distributed among its promoter group and other shareholders. The final business plan will use the latest annual report and shareholding disclosures to distinguish the parent company, relevant EV entities and external partners. The operating scope here is India: vehicle development and manufacture, dealer and digital sales, finance partnerships, charging access and after-sales support. The research will not assume that all group resources are automatically available to the electric SUV business.
The company’s wider purpose links business development with positive change for communities. Its electric-origin SUV communication expresses an ambition to deliver innovative Indian electric SUVs for wider markets. This proposal interprets those published purpose and product-vision statements as a basis for evaluating customer value and sustainable mobility; it does not invent a separate formal mission or vision for M&M’s EV division (Mahindra & Mahindra, 2025c; 2026b).
M&M reported consolidated FY2025–26 revenue of ₹198,639 crore and profit after tax of ₹17,099 crore. Revenue increased by 25 per cent, while reported PAT growth was 32 per cent, or 35 per cent when the prior year’s land-sale gain was excluded. Its 25.3 per cent SUV revenue market share relates to the wider SUV business and must not be described as electric passenger-vehicle registration share (Mahindra & Mahindra, 2026b). These results indicate company scale, but do not establish electric SUV profitability.
The portfolio spans compact and larger electric SUVs. Published launch prices place the XUV 3XO EV at ₹13.89 lakh and the seven-seat XEV 9S at ₹19.95 lakh; the BE 6 and XEV 9e also form part of the electric-origin range. These are dated launch prices rather than verified October 2026 transaction prices. The company markets the XUV 3XO EV for urban use and reports a 39.4 kWh battery with real-world range up to 285 km; this is a manufacturer claim, not independently measured range (Mahindra & Mahindra, 2025b; 2025c; 2026d).
Potential customers include urban households, buyers seeking larger family SUVs and corporate users. These are candidate segments for research rather than confirmed profitable targets. The proposition to be assessed combines SUV design and performance with charging convenience and support. Mahindra’s Charge_iN network announcement and HPCL partnership provide evidence of ecosystem development, although their commercial and customer benefits require validation (Mahindra & Mahindra, 2025d; 2026c).
This proposal evaluates how M&M can expand its electric SUV portfolio across India while preserving profitability, brand differentiation and service quality. It follows Path B, defined in the module guidance as a business plan for an existing company that identifies a problem, weakness or growth opportunity and provides a realistic recommendation. Path A concerns a new business start-up and is outside this project. The unit of analysis is M&M’s Indian electric passenger-SUV business, including the XUV 3XO EV, BE 6, XEV 9e, XEV 9S, the earlier XUV400 customer base and associated charging and service provision.
1.2 Business development opportunity
The opportunity is to convert initial electric SUV interest into sustained sales across suitable Indian customer segments and locations. M&M reported 30,179 first-day bookings for the BE 6 and XEV 9e in February 2025. This shows launch interest, but bookings are not completed registrations, repeat purchases or evidence of nationwide profitability (Mahindra & Mahindra, 2025c). Indian consumer research identifies perceived usefulness, ease of use, risk and financial incentives as relevant to adoption intention (Jaiswal et al., 2021). The business problem is therefore how M&M can reduce ownership barriers while selecting expansion opportunities that are commercially feasible.
The proposed solution is a phased Mahindra Electric SUV Market Expansion Programme. City clusters would first be screened for demand, charging access and dealer capability. Customer-access options would then be evaluated, including finance or leasing, clear battery-warranty communication and residual-value support. Finally, sales expansion would be linked to technician readiness, home-charging fulfilment and reliable public charging. Literature supports investigating affordability and infrastructure as adoption factors (Kumar and Alok, 2020; Gupta, 2025), while M&M’s charging announcements establish relevant company initiatives (Mahindra & Mahindra, 2025d; 2026c). These are proposals to test, not established company commitments or proven outcomes.
Within Path B, the study will compare two strategic options: premium-led expansion using the BE and XEV range, and broader urban access using the XUV 3XO EV. These are alternative commercial strategies within the same assessment pathway. A combined recommendation will be considered only where evidence supports incremental demand, manageable cannibalisation and adequate service capacity.
1.3 Research aim question and objectives
Aim: To evaluate Indian market expansion opportunities for M&M’s electric SUV portfolio and develop a commercially feasible growth strategy covering target segments, geographic priorities, customer access and the supporting ownership ecosystem.
Research question: How should Mahindra & Mahindra expand its electric SUV portfolio across Indian customer segments and regions while maintaining profitability, brand differentiation and operational readiness?
Assess M&M’s Indian electric SUV portfolio, company resources and financial position to identify strengths and constraints affecting its proposed expansion.
Analyse Indian electric passenger-vehicle registrations and selected regional patterns to identify customer segments and city clusters that M&M could serve, together with their adoption barriers.
Compare M&M’s electric SUV customer proposition, pricing and ownership support with Tata Motors, JSW MG Motor, Hyundai and Maruti Suzuki to identify defensible opportunities for M&M.
Evaluate M&M’s premium-led and broader-access expansion options using the Business Model Canvas, PESTLE, SWOT, competitor analysis, Porter’s Five Forces and the Ansoff Matrix.
Develop a phased expansion recommendation for M&M’s Indian electric SUV business, supported by financial scenarios, implementation responsibilities, performance indicators and risk controls.
The final BDP will follow the supplied full-report structure: Executive Summary, Company description, Market research and validation, Business Model Canvas, Marketing and sales strategy, Operation plan, Human resource capital allocation, Business Analysis Models, Financial plan and Reflection, followed by References and any Appendices. The Financial plan will examine M&M’s most recent available cash flow statement as well as the proposed expansion scenarios. This week 5 outline follows the separate proposal guidance and does not substitute for the completed business plan.
2 Methodology 
2.1 Research design
The study will adopt a pragmatic, single-company case study combining quantitative market and financial analysis with qualitative strategic analysis (Saunders, Lewis and Thornhill, 2023). Market potential depends on the interaction between customer behaviour, policy, charging infrastructure, competitors and Mahindra’s capabilities (Yin, 2018). Abductive reasoning will refine preliminary explanations through structured comparison.
The project will use secondary research only, with no interviews, surveys, observation, personal data or confidential material. This is feasible within 16 weeks and limits ethical risk while enabling analysis of registrations, disclosures, policy and academic research. Customer attitudes will not be presented as first-hand findings.
2.2 Evidence collection and selection
Company evidence will be collected from M&M annual reports, investor presentations, stock-exchange disclosures, sales releases, product specifications and charging announcements. Market evidence will draw on the Ministry of Road Transport and Highways’ VAHAN registration data where coverage permits, the Society of Indian Automobile Manufacturers, the Ministry of Heavy Industries, NITI Aayog, state EV policies and credible industry reports. Competitor prices, range, warranties, capacity and distribution claims will be taken from official manufacturer sources and checked against dated independent reporting. Peer-reviewed literature will be located through Scopus, ABI/INFORM and Google Scholar.
The core comparison will cover completed financial years 2022–23 to 2025–26, ending on 31 March 2026. FY2026–27 runs from 1 April 2026 to 31 March 2027 and is incomplete at the revision date of 3 October 2026. Only published, clearly dated FY2026–27 observations will be used as supplementary updates. An interim quarter or partial-year series will be compared with the matching prior-year period; it will not be represented as an annual total, directly compared with a full year or annualised without a stated assumption. The extraction date, period covered and reporting lag will be recorded for each dataset.
Search terms will include India electric passenger vehicle adoption, electric SUV demand, charging infrastructure, EV total cost of ownership, purchase intention, residual value, dealership readiness and battery warranty. Sources must identify the publisher and date, explain the dataset or method, and concern Indian passenger vehicles or an explicitly transferable academic concept. Anonymous commentary, duplicate releases, undated estimates and untraceable shares will be excluded. A source register will record definitions, geographic coverage, limitations and the section supported. Academic studies of adoption intention will be distinguished from observations of actual purchases.
2.3 Analysis and validation
Quantitative analysis will examine electric passenger-vehicle registrations, growth, penetration, manufacturer share, model price bands and selected state or city patterns. M&M revenue, SUV volume and investment disclosures will provide the company context. Where model contribution margins or development costs are not disclosed, the study will use transparent low, central and high scenarios rather than claim false precision. Scenarios will test addressable customers, conversion, average revenue, finance or charging attachment, service cost, capital intensity and break-even timing. Sensitivity analysis will identify which assumptions most affect the recommendation.
Microsoft Excel will be used to calculate year-on-year registration growth, EV penetration and manufacturer share using consistent vehicle categories and denominators. Growth will equal the change in registrations divided by the previous period’s registrations; EV penetration will equal electric passenger-vehicle registrations divided by all passenger-vehicle registrations; and manufacturer share will use the electric passenger-vehicle total as its denominator. City screening will compare available indicators of EV demand, charging access and dealer readiness. Missing comparable city measures or company-specific costs will be reported explicitly.
Similar use of existing market evidence is demonstrated by Sierzchula et al. (2014), who analysed national EV market shares and socioeconomic indicators for 30 countries in 2012 using multiple linear regression. Charging infrastructure, financial incentives and domestic production were positively associated with adoption, but descriptive comparisons showed that infrastructure or incentives alone did not guarantee high uptake. This supports examining demand alongside infrastructure and affordability. The present project adapts that evidence-led comparison to Indian market screening; it does not reproduce their regression, infer causality or transfer national coefficients to individual cities.
Kumar and Alok (2020) used an integrative literature review to synthesise EV adoption research. Their approach provides a precedent for drawing together published evidence on adoption barriers and motivators, supporting the qualitative component of this secondary-data study. It does not validate the proposed city-ranking weights. Jaiswal et al. (2021) and Gupta (2025) will supply published findings about Indian adoption intention, rather than serve as precedents for conducting a new survey in this project.
The city-screening model will be an exploratory decision tool developed for this proposal, rather than an established model attributed to these authors. Comparable indicators will be converted to a common 0–100 scale, with higher scores indicating stronger readiness, and combined using weights that sum to one. Equal weights will provide the baseline; alternative demand-led and infrastructure-led weights will test whether priorities change. Indicator definitions, weights and missing-data rules will be disclosed. Where dealer readiness or charging reliability cannot be measured comparably, the resulting ranking will remain provisional and require validation before investment.
Qualitative evidence will be coded by customer barrier, purchase criterion, infrastructure constraint, policy influence, competitive response and organisational requirement using a structured thematic method (Braun and Clarke, 2006). The final report will apply PESTLE, SWOT, competitor analysis, Porter’s Five Forces (Porter, 1980) and the Ansoff Matrix (Ansoff, 1957), as required by the module. A Business Model Canvas will connect customer segments and channels to resources, partners, costs and revenues (Osterwalder and Pigneur, 2010). Triangulation across registrations, company filings, government documents and academic studies will reduce dependence on promotional evidence.
The required models will inform specific M&M decisions. PESTLE will identify external constraints; SWOT will combine these with company capabilities; competitor analysis will test relative customer value; Porter’s Five Forces will assess industry pressures; and the Ansoff Matrix will locate expansion within market penetration, market development or product development. The Business Model Canvas will connect recommendations to the resources, partners, channels and revenues needed to deliver them. The study will also examine staffing and training requirements, operating responsibilities, funding implications and the latest company cash flow statement, in line with Path B.
2.4 Ethics evidence quality and limitations
The absence of human participants makes the project low risk, but formal ethical approval must still be obtained before research begins. Public data will be cited in Harvard style, licence and copyright restrictions will be respected, and no proprietary datasets will be redistributed. Research files will be stored in password-protected university storage with versioned filenames, a source log and a data dictionary. Conflicting statistics will be reconciled by checking scope, period and registration coverage; unresolved differences will be reported rather than averaged without justification.
Manufacturer releases will be treated as attributed corporate evidence. Academic literature will support explanations of adoption behaviour, while current financial and registration evidence will support company and market statistics. These sources serve different purposes and will not be substituted for one another. The main limitations are undisclosed model profitability, uneven registration coverage and the absence of direct customer research. Proposed actions will therefore be presented as conditional recommendations. Any permitted AI assistance will be declared in accordance with the applicable university requirements and checked against original sources.
3 Market research and validation
3.1 Preliminary company and market evidence
Mahindra’s booking announcement provides preliminary evidence of demand for its electric-origin range, while its FY2025–26 results indicate wider automotive scale. Neither measure establishes M&M’s share of all Indian electric passenger-vehicle registrations. The final market analysis will obtain comparable registration or industry series to assess market size, growth, penetration and manufacturer position, explicitly separating retail registrations from manufacturer dispatches and launch bookings (Mahindra & Mahindra, 2025c; 2026b).
The compact XUV 3XO EV and larger XEV 9S demonstrate different published price and use-case propositions. This gives M&M options for segment development, but product variety alone does not prove product-market fit. Launch prices will be compared with dated competitor offers and total ownership costs, including finance, insurance, electricity, home-charger installation and servicing. Range claims will be labelled by their test or manufacturer basis and will not be treated as identical to customer experience (Mahindra & Mahindra, 2025b; 2026d).
3.2 Academic basis for customer and geographic analysis
Jaiswal et al. (2021) use an extended Technology Acceptance Model to study Indian EV adoption intention. Their results connect usefulness, ease of use, perceived risk and financial incentives with intention. For M&M, this supports testing whether communications and ownership arrangements address practical benefits and perceived uncertainty. It does not establish that a particular Mahindra customer segment will buy, or that an incentive produces profitable incremental sales.
Gupta (2025) examines Indian EV purchase intention using 553 responses and reports significant relationships involving charging infrastructure, technological factors, environmental concerns and total ownership cost. The ownership-cost effect is weaker than several other factors, cautioning against treating price support as sufficient. Kumar and Alok’s (2020) review also organises EV adoption barriers and motivators across different settings. Together these studies justify comparing customer access and infrastructure alongside product features; their findings require contextual interpretation for Mahindra electric SUVs.
Metropolitan technology adopters, urban families and corporate users will be treated as provisional segments. Regional screening will compare major metros, selected Tier-2 clusters and inter-city corridors only where consistent data are available. Demand estimates will be tested against charging accessibility, dealer capability and service capacity. This is a proposed decision method derived from the adoption evidence and company context, rather than a claim that any city is already an approved expansion target.
3.3 Infrastructure competition and regulatory validation
M&M announced a target of 1,000 Charge_iN charging points by the end of 2027 and subsequently announced a partnership to develop charging infrastructure at HPCL fuel stations. These support the relevance of an ecosystem approach, but a target or agreement is not evidence that all locations are operational. The study will distinguish planned and commissioned sites and investigate geographic access, compatibility, uptime evidence and service arrangements (Mahindra & Mahindra, 2025d; 2026c).
Competitor analysis will compare Tata Motors, JSW MG Motor, Hyundai and Maruti Suzuki using dated official product and distribution information. It will examine vehicle price bands, use cases, charging and warranty provision, finance structures and after-sales access without assuming that brand size determines EV advantage. Porter’s framework will structure analysis of rivalry, substitutes, supplier pressures, buyer power and entry threats (Porter, 1980). State and central policy documents will be checked for eligibility dates and vehicle categories before any incentive enters the financial model. General support for electrification will not be assumed to provide a passenger-car purchase subsidy.
3.4 Commercial validation and expected output
The programme will be assessed against six tests: incremental demand after internal cannibalisation; customer affordability after finance and charging costs; dealer and technician readiness; charging availability and reliability; unit economics under price competition; and evidence supporting retention or advocacy. Public evidence may support only some indicators. Internal measures such as test-drive conversion, contribution per vehicle and customer acquisition cost will be proposed as pilot monitoring indicators rather than claimed as observed results.
The final recommendation will identify target segments and city clusters, marketing and sales improvements, operating and human-capital requirements, a Business Model Canvas, financial scenarios and implementation gates. It will include a critical Path B reflection on the opportunity, recommended solution, required resources and barriers, and whether M&M should implement the programme fully, partially or in revised form. Where evidence is insufficient, a limited pilot or further validation will be recommended instead of unconditional national expansion. 
4 Risks
The initial risk register uses a five-point likelihood (L) and impact (I) scale, with 1 low and 5 high. Score equals L × I. Ratings are preliminary research judgements, not measured probabilities; they will be reviewed at supervision points.
Table 1 Preliminary risk register for the Mahindra electric SUV expansion proposal
	Risk
	L
	I
	Score
	Mitigation

	Fast market or policy change
	4
	4
	16
	Date all evidence; freeze the main dataset in week 10 and complete a final update check.

	Inconsistent registration coverage
	4
	4
	16
	Define vehicle category, period and geography; reconcile VAHAN with SIAM and company data.

	Promotional source bias
	4
	3
	12
	Triangulate manufacturer claims with government, academic and independent evidence.

	Undisclosed model economics
	4
	4
	16
	Use explicit scenario ranges and sensitivity tests; label assumptions clearly.

	Scope becomes too broad
	3
	4
	12
	Limit the case to Indian electric passenger SUVs and selected city clusters.

	Price competition or weak demand
	4
	4
	16
	Use staged pilots, conversion gates and product/finance scenarios before capacity commitments.

	Charging or service failure
	3
	5
	15
	Set readiness and uptime thresholds; certify sites, technicians and escalation processes.

	Battery supply or residual-value risk
	3
	5
	15
	Diversify supply, monitor warranty data and test buyback assumptions conservatively.

	Academic integrity or inaccurate AI output
	2
	5
	10
	Follow policy, declare permitted use and verify all evidence against original sources.


Source: Author’s own preliminary assessment of research and implementation risks. Likelihood (L) and impact (I) each use a 1–5 scale, from low to high; score = L × I. Ratings are judgement-based screening values, not measured probabilities or Mahindra’s official risk ratings. Mitigations are proposed actions.
The highest-rated issues will be checked before recommending expansion. Undisclosed unit economics will require conservative scenarios, and unreliable local charging or inadequate service readiness will prevent a cluster from advancing. Approval delays will be managed by completing scoping and the ethics application first and rescheduling evidence collection if approval is not received on time.
5 Timeline Gantt chart
The indicative 16-week schedule preserves the week 5 outline and ethics application milestone. Scoping, search-protocol design and application preparation may begin first; substantive data collection and analysis will start only after the required ethical approval. If approval is delayed, the schedule will be adjusted with the supervisor.
Figure 1 Indicative 16 week project Gantt chart
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Source: Author’s own proposed schedule for the Mahindra electric SUV business development project. Columns 1–16 represent project weeks; shaded cells indicate planned activity. Supervision checkpoints occur every two weeks. Collection and analysis depend on ethical approval. The main dataset freezes in week 10; later developments are logged separately to preserve reproducibility. Weeks 15–16 cover checks of citations, calculations, model consistency and presentation. The draft deadline is 4 January 2027 at 2 pm, subject to confirmation against the module notice.
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