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Quarterly vehicle industry performance – Q1 FY23

This proposal does not constitute a contract to perform services. Final acceptance of this engagement by 
PricewaterhouseCoopers is contingent upon successful completion of PricewaterhouseCoopers' 
acceptance procedures. Any engagement arising out of this proposal will be subject to the execution of our 
formal engagement contract, including our standard terms and conditions and fees and billing rates 
established therein. 

To navigate this report on-screen 
(in pdf format)

From any page – click on the section title in the 
header navigation bar

From this Contents page – click on the title of the 
section or sub-section

From the contents listing on any section divider –
click on the title of the sub-section

Segment wise Q1 FY23 industry performanceExecutive SummaryContents



Pw C

July 2022Strictly private and confidential

Executive 
Summary

3

Quarterly vehicle industry performance – Q1 FY23

Segment wise Q1 FY23 industry performanceExecutive SummaryContents



Pw C

July 2022Strictly private and confidential

4

Quarterly vehicle industry performance – Q1 FY23

Vehicle
segm ent

Dom . Sales 
Q-o-Q 

Q1 22-Q1 22

Exports 
Q-o-Q 

Q1 22-Q1 22

p 54% p 1%

p 41% p 26%

p 112% p 22%

p 16% p 32%

p 202% q 29%

TOTAL p 52% p 1%

Indian automotive domestic sales and exports grew at an overall CAGR of 2% 
over last 5 years. 

OEM - Dom estic sales and exports | million units

Automotive industry performance overview  
Q1-FY23 

Q1 FY22

3.6

Q1 FY23

5.1 Mn

7.0 Mn

5.5

1.5

1.5

+35.9%

Pent-up demand from lockdown

Rebound in domestic demand following relaxation of COVID-19 restrictions

Improving consumer sentiment.

27.1

22.3

FY19 FY20

24.6

20.4

4.2

FY21

29.8

5.9

FY22

4.8

FY18

4.1

25.7

19.2

27.1

4.7

31.8

25.1

6% -15%

-9%
+2%

Domestic Sales Exports
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Quarterly vehicle industry performance – Q1 FY23

Past
Trends

Going 
Forward

Macro Factors Slide 

Macro Factors Slide 

• Moving ahead, the market structure is tends change more towards SUVs and MPV. 
• Increase in connectivity of vehicle: Decade driven by technology, the use of 

artificial intelligence, virtual reality and Internet of Things (IOT) will make a shift in 
connectivity and better experience to customers.  

• EV sector being disruptive innovation to India automotive sector; continuous support 
from government and increasing charging stations will increase sales in coming years. 

• Green charging to be in play at charging stations to achieve net-zero emission. 
• Automotive dealerships are expected to become smaller, more digital and move 

increasingly to a D2C business sales model. 
• Strong agricultural incomes are expected to continue helping grow the rural market.
• Electrification of  public transport is expected to grow in next 10 years 

Segment wise Q1 FY23 industry performanceExecutive SummaryContents

• In FY22, Passenger and Commercial vehicle sales rose, as improvement in demand from 
consumers and industries. 

• All the segments have seen a increase in exports; two-wheelers achieved their highest ever 
exports. 

• Increase in exports worldwide is known for their quality, cost and performance.
• EV segment saw a high growth largely driven by attractive central and state subsidies. 
• Last mile mobility drives the growth of electric 3w largely as it is emerging as convenient 

and eco-friendly mode of transportation. 
• The central government slashes fuel taxes by ₹8 for petrol and ₹6 for each litre of diesel.
• Later, in H2-FY22 easing supply side constraints of semiconductor; driven the sales 

slightly 
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Quarterly vehicle industry performance – Q1 FY23

Sou rce : SIAM, PwC Analysis

PV 
Domestic 

Sales
(Lakhs)

PV 
Exports

(Lakhs)

FY22FY19FY18 FY20 FY21

33.832.9
27.8 27.1 30.7

+3%

-18%

-2% +13%

FY20FY18 FY19 FY21 FY22

5.8

7.5
6.8 6.8

4.0

-10% 0%

-40%

+43%

1.6

Q1 
FY22

Q1 
FY23

1.3

+26%

Passenger Cars VansUtility Vehicles(UVs)

• PV domestics sales saw a 

growth of 41% Y-o-Y. 

• Softening of commodity prices 

and improvement in chip 

availability opened doors for 

high order value. 

• Sales of SUVs rose by 62.4%, 

while hatchbacks and small 

cars saw only increase off 

22%.

• Exports saw a growth of 26% 

year-on-year. 

• Latin America and Africa has 

been highest penetration in 

exports of PV segment. 

• Cost competitiveness and 

build quality – key factors for 

higher exports. 

Q1 
FY22

9.1

Q1 
FY23

6.5

+41%

Key Trends
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Market Share Q1 FY23

Maruti Suzuki India 
Ltd

40.55%

Hyundai Motor India 
Ltd

14.86%

Tata Motors Ltd 14.49%

Mahindra & Mahindra 

Ltd

8.38%

Other 21.71%

Market Share Q1 FY23

Maruti Suzuki India 
Ltd

43.05%

Hyundai Motor India 
Ltd

21.54%

Kia motors India Pvt 
Ltd

13.39%

Volkswagen India Pvt 
Ltd

4.46%

Other 17.57%
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Sou rce : SIAM, PwC Analysis

2W
Domestic 

Sales
(Lakhs)

2W
Exports

(Lakhs)

174.2

FY18 FY22FY19 FY20

134.7

FY21

151.2

202.0 211.8

+5% -18%

-13%

-11%

32.8

FY22FY21FY19FY18 FY20

28.2
32.8 35.2

44.4
+17%

+7%
-7% -26%

Q1 
FY22

11.5

Q1 
FY23

11.4

+1%

Scooter/Scooterettee Motor cycles/Step- Throughs Mopeds

• Despite 54% Year-on-Year 

increase, the 2w sector is far 

from reaching Q1 of FY19 

when sales were 5.6 million. 

• Rise in rural demand along 

with fall input costs to drive 

strong volume growth. 

• Scooters segment sales rose 

up by 99.8%, while 

motorcycles saw only 38.2% 

increase. 

• Bajaj Auto remains the 

market leader in exporting 2-

wheelers from India. 

• Bajaj strong focus on 

exports, affects the domestic 

sales, also positive about 

chetak’s exports. 

37.2
24.1

Q1 
FY22

Q1 
FY23

54%

Key Trends
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Market Share Q1 FY23

Hero MotoCorp Ltd 36.05%

Honda Motorcycle & 
Scooter India Pvt Ltd

27.01%

TVS Motor Company 
Ltd

15.34%

Bajaj Auto Ltd 8.53%

Other 13.06%

Market Share Q1 FY23

Bajaj Auto Ltd 46.38%

TVS Motor Company 
Ltd

25.74%

Honda Motorcycle & 
Scooter India Pvt Ltd

8.94%

India Yamaha Motor 
Pvt Ltd

6.70%

Other 12.24%
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Sou rce : SIAM, PwC Analysis

3W
Domestic 

Sales
(Lakhs)

3W 
Exports

(Lakhs)

6.4

FY22FY18 FY19 FY20 FY21

7.0
6.4

2.2 2.6

+10%

-9%

-66% -16%

FY22

5.7

FY21FY18 FY20FY19

3.9
5.0

3.8

5.0

+49%

-12%

-22%

+27%

Q1 

FY22

1.4

Q1 

FY23

1.0

-29%

Passenger Carrier Goods Carrier

• Increase in last-mile logistics 

and industrial activities post 

covid led to higher sales. 

• Reopening of schools, public 

places boosted short-distance 

travel. 

• E3W outsells ICE, registering 

1,77,874 sales in FY22.

• Bajaj Auto remains the 

largest player with around 

50% market share. 

• Bajaj compact RE, TVS king 

4S, Ape City remains top 

export models. 

• Fear of recession hurts 

Indian exports. 

0.2

0.7

Q1 
FY22

Q1 
FY23

+202%

Key Trends
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Market Share Q1 FY23

Bajaj Auto Ltd 49.03%

TVS Motor Company 
Ltd

43.64%

Piaggio Vehicles Pvt 
Ltd

6.01%

Atul Auto Ltd 0.83%

Other 0.41%

Market Share Q1 FY23

Bajaj Auto Ltd 50.04%

TVS Motor Company 
Ltd

25.70%

Piaggio Vehicles Pvt 
Ltd

14.04%

Mahindra & Mahindra 
Ltd

5.85%

Other 4.37%
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Quarterly vehicle industry performance – Q1 FY23

Sou rce : SIAM, PwC Analysis

CV 
Domestic 

Sales
(Lakhs)

CV 
Exports

(Lakhs)

FY20FY18 FY22FY21FY19

7.2
8.6

10.1

5.7
7.2

+18%

-29%

-21%

+26%

FY20 FY21FY18 FY19 FY22

1.0 1.0

0.6
0.5

0.9

+3%

-39%

-17% -45%

Q1 
FY22

Q1 
FY23

0.16
0.19

+22%

M&HCV
Goods

M&HCV
Passenger

LCV
Passenger

LCV
Goods

• Increase activity of  

construction, mining and 

agriculture.

• Opening of schools, tourist 

places ramped the CV sales. 

• CV sales grows on back of 

increase in government 

spending on infrastructure 

projects. 

• The increase in exports was 

due to relaxation covid 

outbreak and reoperation of 

manufacturing plants and 

infrastructure projects.  

2.2

Q1 
FY22

Q1 
FY23

1.1

+112%

Key Trends
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Market Share Q1 FY23

Tata Motors Ltd 41.90%

Mahindra & Mahindra 
Ltd

26.32%

Ashok Leyland Ltd 16.57%

Maruti Suzuki India 
Ltd

4.83%

Other 10.38%

Market Share Q1 FY23

Mahindra & Mahindra 

Ltd
28.36%

Tata Motors Ltd 26.69%

Isuzu Motors India 

Pvt Ltd
20.41%

Ashok Leyland Ltd 12.97%

Other 11.57%
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Quarterly vehicle industry performance – Q1 FY23

Sou rce : CRISIL, PwC Analysis

Tractors
Domestic 

Sales
(Lakhs)

Tractors
Exports

(Lakhs)

7.9

FY18 FY20FY19 FY21

9.0

FY22

7.3 8.47.1

+8%

-10%

+27%

-6%

FY20 FY21FY18 FY19 FY22

0.90.9 0.8 0.9

1.3

+7% -17%

+17%

+45%

0.4

Q1 
FY22

Q1 
FY23

0.3

+32%

• Benefits of farmers from open 

market wheat sales aid to 

increase in tractor sales. 

• Consistent increase in 

minimum support price by 

government and arrival of 

monsoon in the country will 

boost ales further. 

• Tractor exports have grown 

as agricultural production 

has remained unaffected by 

COVID-19 lockdowns and 

restrictions globally. 

• Growth of export numbers 

majorly contributed from 

Above 51 hp segment. 

Q1 
FY22

Q1 
FY23

2.3
2.7

+16%

Key Trends

Segment wise Q1 FY23 industry performanceExecutive SummaryContents

Market Share Q1 FY23

Mahindra & Mahindra 
Ltd.

41.78%

TAFE 18.40%

International Tractors 
Ltd.

11.71%

Escorts Ltd. 10.68%

Other 17.43%

Market Share Q1 FY23

International 
Tractors Ltd.

23.46%

New Holland India 19.43%

Johndeere 17.43%

Mahindra & Mahindra 
Ltd

14.58%

Other 25.08%
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Quarterly vehicle industry performance – Q1 FY23

Sou rce :  V ahan Dashboard. Data from  1331 out of 1409 RTOs across 34 ou t of 36 state/UTs, PwC A nalysis

ePV
Domestic 

Sales
(Thousands)

e2W
Domestic 

Sales
(Thousands)

FY18 FY19 FY20 FY21 FY22

1.3 1.6 2.3
5.0

17.9

+21%

+44%

+119%

+258%

FY21FY18 FY19 FY22FY20

41.0

231.4

1.9
25.4 24.8

+1,243%

-2%

+65%

+464%

131.0

10.2

Q1 
FY22

Q1 
FY23

+1,179%

• Tata motors dominated with 

86.5% market share, MG with 

8.9% market share.

• Range anxiety and charging 

infrastructure remain key 

customer concerns – deterring 

a faster adoption.

• Tata to arrive with 5 new 

models by 2025

• Increase in sales due to 

decrease in prices, smart 

features and increased 

models. Strong consumer 

preference towards adoption 

of personal mobility.

• 12-17% of new 2W to be 

electric vehicles by 2024 

(CRISIL)

Q1 
FY22

Q1 
FY23

1.6

8.1

+404%

Key Trends
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Market Share Q1 FY23

Tata Motors 86.53%

MG Motor India Pvt 
Ltd

8.93%

BYD India Pvt Ltd 1.38%

Hyundai Motor India 
Pvt Ltd

1.24%

Other 1.92%

Market Share Q1 FY23

Ola Electric 
technologies Pvt Ltd

21.26%

Okinawa Autotech 
pvt ltd

20.84%

Ampere Vehicle Pvt 
Ltd

14.44%

Hero Electric Vehicle 
Pvt Ltd

12.16%

Other 31.30%
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Passenger 
e3V

Domestic 
Sales

(Thousands)

Cargo 
e3W

Domestic 
Sales

(Thousands)

FY21 FY22FY18 FY19 FY20

91.7
115.9

135.4

77.8

158.0

+26%

+17%

-43%

+103%

FY18 FY19

3.3

FY20 FY21 FY22

1.5

5.3

10.6

19.9

+115%

+61%

+101%

+88%

1.9

Q1 
FY22

Q1 
FY23

7.8

+300%

• The 3W space is an early 

adopter of e-mobility, with 

strong unit economics, 

particularly in shared mobility, 

compared to traditional ICE 

models.

• Clustered market structure 

with 75% market share 

coming from 350 companies

• Mahindra Reva Electric 

leading the market with 9.8% 

and Piaggio vehicle with 

8.92%.

• The market is expected to 

grow at a CAGR of 16.25% 

from 2022 – 2027.

Q1 
FY22

Q1 
FY23

63.5

13.9

+356%

Key Trends

Segment wise Q1 FY23 industry performanceExecutive SummaryContents

Market Share Q1 FY23

YC Electric Vehicle 9.43%

Saera Electric Auto 
Pvt Ltd 

6.04%

Champion Poly Plast 4.52%

Mahindra Reva 
Electric Vehicle Pvt

4.05%

Other 75.96%

Market Share Q1 FY23

Mahindra Reva 
Electric Pvt Ltd

9.82%

Piaggio Vehicle Pvt 
Ltd

8.92%

E Royce motors India 
Pvt Ltd

7.95%

Omega Seiki Pvt Ltd 6.61%

Other 66.71%

Sou rce :  V ahan Dashboard. Data from  1331 out of 1409 RTOs across 34 ou t of 36 state/UTs, PwC A nalysis
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Quarterly vehicle industry performance – Q1 FY23

21 64

447
369

1,186

FY22FY18 FY19 FY21FY20

+205%

+598%
-17%

+221%

• Increase in public transport and relaxation covid-19 restrictions. 

• Central & state government strong push towards electrification of public 

transport. 

• Recent: CESL is planning to tender for 50,000 electric buses, with total sum 

of $10 billion. 

• With increase in demand, the domestic production of electric buses is 

expected to grow in tandem with demand. 

309

467

Q1 FY22 Q1 FY23

+51%

Passenger e3V
Domestic Sales

(Units)

Key Trends
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Market Share Q1 FY23

Olectra Greentech Ltd 30.62%

PMI electro mobility 
Pvt Ltd

26.98%

JBM Auto Ltd 21.63%

Mytrah Mobility Pvt 
Ltd

18.63%

Other 2.14%

Sou rce :  V ahan Dashboard. Data from  1331 out of 1409 RTOs across 34 ou t of 36 state/UTs, PwC A nalysis
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Quarterly vehicle industry performance – Q1 FY23

Sou rce : SIAM, PwC Analysis

Domestic 
Sales

Exports

Passenger Vehicles Three Wheelers Two Wheelers

53,770

42,380

41,011

39,244

37,538

37,414

Swift

Baleno

WagonR

Nexon

Ertiga

Creta

19,995

18,322

7,263

4,156

3,076

1,865

Ape Xtra

Maxima

RE

Alfa

Treo

ATUL GEM

767,257

497,069

351,125

341,086

199,004

183,421

Splendor

Activa

HF Deluxe

CB Shine

Jupiter

Pulsar

14,266

13,879

11,153

10,452

10,419

8,428

Seltos

Corolla

Swift

Spresso

DZIRE

Sonet

46,106

42,041

5,034

1,568

518

462Minidor

RE

Maxima

TVS King 4S

Ape Xtra

Ape City

278,744

115,960

93,473

75,757

64,548

41,412

Pulsar

Boxer

Star City 125

Star City

CT

Discover
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This document has been prepared solely for [ACMA] Automotive Component Manufacturers Association of India, being the express addressee to this
document. PwC does not accept or assume any liability, responsibility or duty of care for any use of or reliance on this document by anyone, other than (i)
ACMA, to the extent agreed in the relevant contract for the matter to which this document relates (if any), or (ii) as expressly agreed by PwC in writing in
advance.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon the
information contained in this publication without obtaining specific professional advice. No representation or warranty (express or implied) is given as to the
accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PwC, its members, employees and agents accept
no liability, and disclaim all responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in
this publicationor for any decisionbasedonit.

This publication contains certain examples extracted from third party documentation and so being out of context from the original third party documents;
readers should bear this in mind when reading the publication. The copyright in such third party material remains owned by the third parties concerned, and
PwC expresses its appreciation to these companies for having allowed it to include their information in this publication. For a more comprehensive view on
each company’s communication, please read the entire document from which the extracts have been taken. Please note that the inclusion of a company in this
publicationdoes not imply any endorsement of thatcompanyby PwC nor any verification of the accuracy of the information contained in any of the examples.

This publication contains various companies’ forward looking statements, which by their nature involve numerous assumptions, inherent risks and
uncertainties, both general and specific, and risks that predictions, forecasts, projections and other forward looking statements will not be achieved. We caution
readers of this publication not to place undue reliance on these forward looking statements, as a number of important factors could cause actual future results to
differ materially from the plans, objectives, expectations, estimates,and intentionsexpressed in suchforward lookingstatements.

PwC contacts for ACMA KnowledgePartnership
- Kavan Mukhtyar, Partner & Leader-Automotive, PwC India- kavan.mukhtyar@pwc.com/ +912261198735
- Akhilesh Oberoi,ACMA Knowledge Partnership Manager –akhilesh.oberoi@pwc.com/ +911244620724

Disclaimer

© 2022 PricewaterhouseCoopers Private Limited. All rights reserved. In this document, “PwC” refers to PricewaterhouseCoopers Private Limited (a limited
liability company in India),whichis a member firmof PricewaterhouseCoopersInternational Limited,each member firmof whichis a separate legalentity

** This map is not to scale. It i s an indicative ou tline intended for general reference use only. 


