
Managing 
Director's
Message

Dear Shareholders,

It is a privilege to present the performance of Tube 

Investments of India Limited (TII) for the fiscal year 

2025-26. During the year, TII not only achieved 

steady growth across its established business 

segments but also made significant strides in 

operationalising its newly entered domains. This 

performance reinforces the Company’s ability to 

‘Empower the Now’ by driving efficiency in core 

operations while simultaneously ‘Engineering the 

New’ for future leadership.

Financially, the Company maintained its trajectory 

of resilience and discipline. Profit Before Tax (PBT), 

before exceptional items and fair value adjustments, 

stood at `1,099 crore, representing a consistent 

performance compared to the previous year. Return 

on Invested Capital (ROIC) remained robust at 44%, 

reflecting a continued focus on high-quality growth 

and efficient capital allocation. Furthermore, Free 

Cash Flow amounted to `826 crore, providing the 

necessary liquidity to fund the Company’s ambitious 

expansion plans and strategic ventures.

Engineering Business

The Engineering Business delivered a resilient 

performance in both domestic and export markets, 

driven by its specialised hydraulic cylinders and 

tubular products. The division’s revenue reached 

`5,612 crore with a Profit Before Interest and Tax 

(PBIT) of `689 crore. The new plant at Phaltan, 

near Pune, has commenced production and is all set to 

serve customers in the Western and Northern regions of 

the country.

Metal Formed Products Division

The Metal Formed Products Division (MFPD) recorded 

moderate profitability this year, sustaining its core 

operations as the domestic automotive market expanded by 

around 12% in two-wheelers and 9% in passenger vehicles. 

To enhance its long-term positioning, the division is focusing 

on moving up the value chain into high-value segments. A key 

driver in this approach is the long-term contract for supplies 

to build Vande Bharat rail coaches. For the fiscal year, the 

division recorded a revenue of `1,603 crore with a PBIT of 

`162 crore.

Mobility Business

The Mobility Business has successfully transitioned 

through a period of industry-wide correction, emerging 

with a leaner and more strategic focus. Following the recent 

rationalisation of GST, the division has started 

witnessing a steady demand recovery in the mass and 

children’s segments.

By leveraging an "ahead of time" product pipeline, the 

business has redefined its market presence through a 

"Mass Premium" strategy. This approach delivers high-end 

features across Mountain Bike (MTB) and Kids categories 

at accessible price points, effectively shifting consumer 

preference towards the reliability of the TII house of brands.

Mobility division's revenue reached `783 crore with a PBIT 

of `19 crore. 

6 TUBE INVESTMENTS OF INDIA LIMITED | ANNUAL REPORT 2025-26

Corporate Overview Management Reports Financial Statements

Other Businesses

Other businesses, including Industrial Chains (IC) business, 

witnessed strong revenue growth this year, reaching 

`923 crore, underpinned by a healthy pipeline of global 

RFQs in the construction and agricultural sectors. While 

PBIT stood at `70 crore, the strategic focus remained on 

long-term value creation through import substitution and 

the expansion of system-level offerings.

The IC business has successfully developed indigenous 

programmes for the escalator segment apart from building 

leadership into high-growth sectors such as material 

handling, pharmaceutical and multi-level car parking. 

Subsidiaries

CG Power and Industrial Solutions Limited, a subsidiary 

of TII, delivered a landmark performance in FY 2025-26, 

reaching record highs in both revenue and profitability. 

On a consolidated basis, the Company achieved revenue 

of `12,418 crore, with Profit Before exceptional items and 

tax of `1,662 crore.

Shanthi Gears Limited (SGL) has continued its trajectory of 

profitable growth achieving a revenue of `519 crore, with 

Profit Before exceptional items and tax of `107 crore. 

TI Clean Mobility Private Limited (TICMPL) has transitioned 

into a high-growth phase. The Electric three-wheeler 

is performing strongly across the markets. The Heavy 

commercial trucks are performing strongly, achieving 

a 30% market share, while electric tractors and small 

commercial vehicles are gaining positive traction in the 

market, supported by a robust pipeline of pre-orders. The 

small commerical vehicles have completed about 60 lakh+ 

kms with 99% uptime, a testament to the reliable vehicle 

integration and in-house software capabilities.

The venture into Contract Development and Manufacturing 

Operations (CDMO) through 3xper Innoventure Limited 

is showing significant promise. 3xper now offers a 

comprehensive suite of services, ranging from small-scale lab 

material generation to full commercial-scale manufacturing. 

This enables the Company to cater to the diverse clinical 

and commercial requirements of global clients. Additionally, 

TI Medical Private Limited is showing positive business 

prospects following its acquisition, supported by enhanced 

capabilities and new product introductions.

Technology Centre 

The Corporate Technology Centre (CTC) plays a critical 

role in enabling TII’s technology-led growth and long-term 

value creation through structured product development 

and platform-based innovation. As part of the CTC 2.0 

transformation, the Centre is actively building scalable 

product platforms across high-growth sectors such as 

agriculture, fitness and emerging technology domains. Its 

primary objective is to deliver differentiated, customer-

centric solutions by leveraging advanced technologies, 

the Murugappa Group ecosystem and strategic growth 

initiatives. CTC continues to strengthen its end-to-end 

new product development capabilities, enabling improved 

portfolio funnel management, reduced time-to-market and 

enhanced commercialisation readiness, aligned to evolving 

customer requirements across automotive and non-

automotive segments.

TII’s enduring success is anchored in a culture of engagement 

that empowers every individual across the organisation. By 

institutionalising Environmental, Social and Governance 

(ESG) principles alongside meaningful CSR initiatives, 

the Company ensures that its growth trajectory remains 

sustainable and ethically grounded.

This value-driven approach allows TII to continually refine 

its core capabilities, effectively Empowering the Now while 

simultaneously Engineering the New for a resilient and 

purposeful future.

I am deeply grateful to our employees and their families 

for their unwavering dedication and to our customers & 

suppliers for their continued trust.

Best Wishes, 

Mukesh Ahuja
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