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In continuation to our mobility series, we are monitoring mobility and retail 
demand trends as we believe both these data points have a lead lag effect. Key 
takeaways for Dec’20: a) Mobility data improvement trends are stalling globally 
with some regions being more effected that others (e.g. Europe - Refer charts 1-

4); India witnessed improvement in mobility trends in most states, with Eastern 
regions leading while South still remains a laggard (e.g. Telangana, Karnataka); b) 
on domestic retail demand trends, demand for PVs (up ~23% YoY) have outpaced 
2Ws (up ~11%) owing to favourable base effect (BS-VI transition impact in 
Dec’19). Both segments (PV/2W) on a YTD basis remain down ~24%/36% 
respectively; tractor segment continued its strong demand trajectory up ~34% 
(Refer table 1), 3Ws segment still remain most impacted by lack of full scale 
reopening in urban cities; and c) retail market share trends indicate strong market 
share gains in PV’s for Kia/Tata Motors (Refer table 9-16). 

Key observations 

 India’s state-wise retail analysis indicates retail sales have increased across most 
categories on a MoM basis except PVs/2Ws (both down 10%/2% respectively). The 
consumer segment demand decline on MoM basis reflects the festive season effect 
in Nov’20 purchases. Registrations for tractors continued to buck the trend (up 
36.8% MoM/ 34.2%YoY), upcoming winter crop cycle bodes well for demand 
sustenance.  Dec’19 retail registrations base was potentially impacted due to BS-VI 
transition as consumers had deferred purchases for lucrative deals in Q4FY20. CV 
segment registrations trends have been relatively modest (unlike the trends in 
Dec’20 dispatches) (Refer tables 4-8). 

Table 1: Domestic retail registration trends  
Particulars Dec-19 Dec-20 YoY Nov-20 MoM YTDFY20 YTDFY21 YoY 
PVs  2,15,713 2,66,227 23.4% 2,95,791 -10.0% 20,00,317 15,23,405 -23.8% 
2-Ws 12,72,436 14,12,860 11.0% 14,41,585 -2.0% 124,13,900 79,74,356 -35.8% 
Total -3W 58,542 27,611 -52.8% 24,243 13.9% 5,11,635 1,54,778 -69.7% 
3W-ICE 44,560 17,882 -59.9% 16,075 11.2% 4,08,903 1,04,741 -74.4% 
e-Rickshaw 13,982 9,729 -30.4% 8,168 19.1% 1,02,732 50,037 -51.3% 
CV 62,416 50,661 -18.8% 51,757 -2.1% 6,51,435 2,71,307 -58.4% 
Tractor 50,774 68,141 34.2% 49,795 36.8% 3,94,328 4,46,988 13.4% 
Total 16,63,479 18,35,832 10.4% 18,71,191 -1.9% 159,68,533 104,26,853 -34.7% 

Source: Vahan, I-Sec research; ICE – Internal Combustion Engine; Festive: Oct/Nov period combined 
 In India, workplace mobility data after witnessing improvements in May/Jun’20, 

had plateaued in Jul/Aug’20 and had improved in Sept’20 across a few states. 
Dec’20 data reflects certain regions (led by East) clocking traffic similar to pre-Covid 
levels. Overall, the traffic rebound on an aggregate basis saw some improvement in 
workplace mobility (down 21% YoY), while transit mobility remained weak (down 
17% YoY) as West and South remained the most affected (charts 7-10).  

 Few observations on OEM-wise market share trends: 1) strong market share 
gains (YTD basis) by Kia (320 bps YoY) and Tata Motors (200bps YoY) at the 
expense of Toyota, M&M and Honda potentially due to the gains for the winners in 
the SUV segment; 2); in 2W space, Honda and TVS Motors has made marginal 
gains in market share (up 40/50 bps respectively) on YTD basis; 3) relatively sticky 
market share segment - tractor also witnessed M&M and TAFE make gains on YTD 
basis (up 40/100 bps respectively) (Refer Table 9-16).  
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Chart 1: Transit mobility trends during Covid-19 
crisis in North America 

Chart 2: Workplace mobility trends during Covid-19 
crisis in North America 
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Source: Google Mobility report, I-Sec research Source: Google Mobility report, I-Sec research 

Chart 3: Transit mobility trends during Covid-19 
crisis in Europe 

Chart 4: Workplace mobility trends during Covid-19 
crisis in Europe 
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Source: Google Mobility report, I-Sec research Source: Google Mobility report, I-Sec research 

Chart 5: Transit mobility trends during Covid-19 
crisis in Asia 

Chart 6: Workplace mobility trends during Covid-19 
crisis in Asia 
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Source: Google Mobility report, I-Sec research Source: Google Mobility report, I-Sec research 
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Chart 7: India – North zone workplace mobility 
trends 

Chart 8: India – West zone workplace mobility 
trends 
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Source: Google Mobility report, I-Sec research Source: Google Mobility report, I-Sec research 

Chart 9: India – East zone workplace mobility 
trends 

Chart 10: India – South zone workplace mobility 
trends 
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Source: Google Mobility report, I-Sec research Source: Google Mobility report, I-Sec research 
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Monthly retail data based on retail registration data available from Vahan (MoRTH) 
for Dec’20 covers 1,141 of 1,461 (~78%) regional transport offices (RTOs) as RTOs 
in most states are functioning normally. Post the reopening of the lockdown, 
underlying operational RTOs have been increasing at a quick pace from 930 in May 
to higher than pre-Covid level of 1,132 in March.  

Table 2: Overall retail registration trend  
Particulars Dec-19 Dec-20 YoY Nov-20 MoM YTDFY20 YTDFY21 YoY 
PVs  2,15,713 2,66,227 23.4% 2,95,791 -10.0% 20,00,317 15,23,405 -23.8% 
2-Ws 12,72,436 14,12,860 11.0% 14,41,585 -2.0% 1,24,13,900 79,74,356 -35.8% 
Total -3W 58,542 27,611 -52.8% 24,243 13.9% 5,11,635 1,54,778 -69.7% 
3W-ICE 44,560 17,882 -59.9% 16,075 11.2% 4,08,903 1,04,741 -74.4% 
e-Rickshaw 13,982 9,729 -30.4% 8,168 19.1% 1,02,732 50,037 -51.3% 
CV 62,416 50,661 -18.8% 51,757 -2.1% 6,51,435 2,71,307 -58.4% 
Tractor 50,774 68,141 34.2% 49,795 36.8% 3,94,328 4,46,988 13.4% 
Total 16,63,479 18,35,832 10.4% 18,71,191 -1.9% 1,59,68,533 1,04,26,853 -34.7% 
Source: Vahan, I-Sec research; ICE – Internal Combustion Engine 

Key observations on retail sales:   

 Overall registrations in Dec’20 witnessed ~10% YoY growth albeit on a lower 
base and decreased ~2% MoM even as mobility levels declined across states. 
The MoM improvement across segments was on expected lines due to delay in 
retails in FY20 in anticipation of file sales for BS-IV products.    

 PV registrations improved 23.4% YoY (due to lower base effect), while 2W 
registrations grew 11% YoY.  

 3W segment saw highest slump in registrations, down ~53% YoY, due to 
restricted use of public transport as well as freight; CV demand remains weak 
because of restrained economic activity and presence of excess idle capacity.  

 Tractor demand remained the strongest (up ~34% YoY) compared to other 
segments.  

 Channel checks indicate urban demand is recovering well as workplace-
reopening theme continues to play out, thus demand for PVs has witnessed 
good traction. Discounting trends continue on downward trajectory. OEMs have 
pushed channel inventory in anticipation of higher sales before the Jan’21 price 
hike. However, marriage demand in Jan/Feb’21 may remain stunted due to 
various restrictions on gatherings and events. 

 Overall states that are performing relatively better are rural-oriented ones (tables 
5-9), e.g. Haryana, Uttar Pradesh, Maharashtra, etc.  

 

Table 3: Top-8 states PV/2W growth trends  
 PV 2W 

State Dec '20 YoY Growth YTD-FY21 YoY Dec '20 YoY 
Growth YTD-FY21 YoY 

Uttar Pradesh 40,074 60.1% 1,71,281 -21.2% 3,22,826 21.9% 13,30,423 -36.9% 
Maharashtra 30,653 32.9% 1,80,663 -24.3% 1,92,729 18.6% 8,20,516 -36.0% 
Gujarat 23,400 10.5% 1,41,839 -27.3% 79,930 -14.1% 4,52,767 -49.6% 
Rajasthan 16,545 36.2% 91,518 -22.5% 99,834 4.0% 5,33,703 -40.4% 
Karnataka 15,734 20.7% 1,12,814 -22.1% 70,446 -8.6% 5,48,304 -38.2% 
Haryana 19,128 24.2% 94,775 -28.1% 53,003 15.7% 2,67,473 -38.4% 
Tamil Nadu 18,104 14.1% 97,472 -30.6% 97,947 3.9% 8,11,373 -29.3% 
Bihar 5,497 2.9% 39,202 -19.1% 85,179 18.8% 5,36,240 -34.5% 

Source: Vahan, I-Sec research 
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Chart 15: PV – Rolling month YoY progress in 
weekly retails 

Chart 16: 2W – Rolling month YoY progress in 
weekly retails 
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Source: Vahan, I-Sec research * PV Ex-vans Source: Vahan, I-Sec research 

 
Chart 17: CV – Rolling month YoY progress in 
weekly retails 

Chart 18: 3W – Rolling month YoY progress in 
weekly retails 
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Source: Vahan, I-Sec research Source: Vahan, I-Sec research 

Chart 19: Tractors – Rolling month YoY progress 
in weekly retails 
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Source: Vahan, I-Sec research  
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Table 4: Top 20 states – passenger vehicle registration trends 
No State Dec-19 Nov-20 Dec-20 MoM YoY % Contribution 

1  Maharashtra           23,063           37,447           30,653  -18.1% 32.9% 11.9% 
2  Uttar Pradesh           25,023           34,066           40,074  17.6% 60.1% 11.2% 
3  Gujarat           21,167           30,933           23,400  -24.4% 10.5% 9.3% 
4  Karnataka           13,041           22,675           15,734  -30.6% 20.7% 7.4% 
5  Kerala           12,787           17,008           13,038  -23.3% 2.0% 6.5% 
6  Tamil Nadu           15,860           16,594           18,104  9.1% 14.1% 6.4% 
7  Haryana           15,402           16,783           19,128  14.0% 24.2% 6.2% 
8  Rajasthan           12,152           19,830           16,545  -16.6% 36.2% 6.0% 
9  Delhi           13,817           16,123           13,762  -14.6% -0.4% 5.4% 

10  West Bengal             6,413           10,034           10,263  2.3% 60.0% 3.9% 
11  Punjab           11,256             9,584           10,882  13.5% -3.3% 3.7% 
12  Assam             4,764             7,257             7,447  2.6% 56.3% 2.9% 
13  Bihar             5,340             8,492             5,497  -35.3% 2.9% 2.6% 
14  Himachal Pradesh             5,377             7,872             6,890  -12.5% 28.1% 2.6% 
15  Jammu & Kashmir             3,543             5,749             5,820  1.2% 64.3% 2.5% 
16  Jharkhand             4,125             7,522             5,457  -27.5% 32.3% 2.3% 
17  Odisha             4,613             6,075             5,630  -7.3% 22.0% 2.2% 
18  Chhattisgarh             3,261             7,369             4,029  -45.3% 23.6% 2.0% 
19  Uttarakhand             3,921             5,365             4,973  -7.3% 26.8% 1.7% 
20  Chandigarh             2,055             1,540             1,768  14.8% -14.0% 0.6% 

  Total        2,15,713        2,95,791        2,66,227  -10.0% 23.4% 97.3% 
Source: Vahan, I-Sec research 

 
Table 5: Top 20 states – 2W registration trends  

No State Dec-19 Nov-20 Dec-20 MoM YoY % Contribution 
1  Uttar Pradesh       2,64,914       1,60,476       3,22,826  101.2% 21.9% 16.7% 
2  Maharashtra       1,62,562       1,78,710       1,92,729  7.8% 18.6% 10.3% 
3  Tamil Nadu          94,290       1,23,189          97,947  -20.5% 3.9% 10.2% 
4  West Bengal          76,150          86,319       1,12,268  30.1% 47.4% 7.4% 
5  Karnataka          77,109          96,753          70,446  -27.2% -8.6% 6.9% 
6  Bihar          71,684       1,04,184          85,179  -18.2% 18.8% 6.7% 
7  Rajasthan          95,970       1,25,185          99,834  -20.3% 4.0% 6.7% 
8  Gujarat          93,104       1,09,722          79,930  -27.2% -14.1% 5.7% 
9  Odisha          45,385          57,444          42,339  -26.3% -6.7% 4.0% 

10  Kerala          38,139          48,351          43,889  -9.2% 15.1% 3.8% 
11  Haryana          45,818          41,136          53,003  28.8% 15.7% 3.4% 
12  Jharkhand          36,494          56,890          37,833  -33.5% 3.7% 3.2% 
13  Chhattisgarh          33,641          66,995          35,771  -46.6% 6.3% 3.1% 
14  Punjab          52,623          49,218          41,265  -16.2% -21.6% 2.8% 
15  Assam          18,556          35,041          32,947  -6.0% 77.6% 2.5% 
16  Delhi          20,862          41,270          18,066  -56.2% -13.4% 2.4% 
17  Uttarakhand          12,568          20,802          15,527  -25.4% 23.5% 1.2% 
18  Jammu & Kashmir            6,169            9,128            5,913  -35.2% -4.1% 0.9% 
19  Himachal Pradesh            7,389            9,520            7,919  -16.8% 7.2% 0.7% 
20  Tripura            2,719            4,128            3,386  -18.0% 24.5% 0.3% 

  Total     12,72,436     14,41,585     14,12,860  -2.0% 11.0% 98.8% 
Source: Vahan, I-Sec research 
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Table 6: Top 20 states – commercial vehicle registration trends 
No State Dec-19 Nov-20 Dec-20 MoM YoY % Contribution 

1  Maharashtra              8,912              7,790          6,891  -11.5% -22.7% 12.3% 
2  Uttar Pradesh              6,069              4,657          4,857  4.3% -20.0% 10.1% 
3  Tamil Nadu              4,739              4,042          4,041  0.0% -14.7% 8.6% 
4  Bihar              5,140              2,933          3,361  14.6% -34.6% 7.7% 
5  Karnataka              4,197              3,884          2,814  -27.5% -33.0% 6.4% 
6  Gujarat              4,824              3,315          2,947  -11.1% -38.9% 5.8% 
7  Odisha              4,644              2,597          2,617  0.8% -43.6% 5.8% 
8  Rajasthan              3,951              2,817          2,999  6.5% -24.1% 5.5% 
9  West Bengal              3,464              2,553          2,919  14.3% -15.7% 5.3% 

10  Kerala              2,327              2,148          2,235  4.1% -4.0% 4.1% 
11  Haryana              2,939              2,047          2,472  20.8% -15.9% 4.1% 
12  Assam              1,509              1,758          1,931  9.8% 28.0% 3.6% 
13  Delhi              1,350              1,479          1,156  -21.8% -14.4% 2.1% 
14  Chhattisgarh              1,448              1,371             937  -31.7% -35.3% 2.1% 
15  Punjab              1,870                 949          1,166  22.9% -37.6% 1.9% 
16  Jammu & Kashmir                 427                 636             773  21.5% 81.0% 1.7% 
17  Jharkhand              1,288                 725             924  27.4% -28.3% 1.6% 
18  Himachal Pradesh                 825                 411             604  47.0% -26.8% 1.2% 
19  Uttarakhand                 727                 447             531  18.8% -27.0% 1.1% 
20  Nagaland                 612                 390             332  -14.9% -45.8% 0.6% 

  Total            62,416            51,757        50,661  -2.1% -18.8% 91.6% 
Source: Vahan, I-Sec research 
 

Table 7: Top 20 states – 3W registration trends 
No State Dec-19 Nov-20 Dec-20 MoM YoY % Contribution 

1  Uttar Pradesh           10,051             4,717             5,979  26.8% -40.5% 19.4% 
2  Bihar             7,367             3,052             4,527  48.3% -38.6% 15.1% 
3  Maharashtra             6,511             1,948             2,390  22.7% -63.3% 8.5% 
4  West Bengal             2,854             1,749             1,885  7.8% -34.0% 7.0% 
5  Assam             1,809             1,562             1,698  8.7% -6.1% 6.1% 
6  Karnataka             3,455             1,538                974  -36.7% -71.8% 5.5% 
7  Kerala             2,283             1,175             1,092  -7.1% -52.2% 4.6% 
8  Delhi             2,611             1,354             1,177  -13.1% -54.9% 4.5% 
9  Rajasthan             2,417                845             1,121  32.7% -53.6% 4.0% 

10  Gujarat             6,264             1,301                936  -28.1% -85.1% 3.9% 
11  Tamil Nadu             2,877                863                937  8.6% -67.4% 3.8% 
12  Odisha             1,919                898                901  0.3% -53.0% 3.7% 
13  Jharkhand             2,112                917             1,188  29.6% -43.8% 3.6% 
14  Haryana             2,782                496                891  79.6% -68.0% 3.0% 
15  Tripura                659                769                697  -9.4% 5.8% 2.6% 
16  Uttarakhand                724                248                275  10.9% -62.0% 1.0% 
17  Jammu & Kashmir                126                176                182  3.4% 44.4% 1.0% 
18  Punjab                784                158                245  55.1% -68.8% 0.8% 
19  Chhattisgarh                596                246                213  -13.4% -64.3% 0.7% 
20  Mizoram                  32                  63                154  144.4% 381.3% 0.4% 

  Total           58,542           24,243           27,611  13.9% -52.8% 99.2% 
Source: Vahan, I-Sec research 
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Table 8: Top 20 states – tractor registration trends 
No State Dec-19 Nov-20 Dec-20 MoM YoY % Contribution 

1  Uttar Pradesh           11,293             7,127           14,920  109.3% 32.1% 19.1% 
2  Rajasthan             7,594             6,956           10,315  48.3% 35.8% 14.3% 
3  Maharashtra             5,160             6,973             8,105  16.2% 57.1% 12.4% 
4  Gujarat             4,101             4,492             4,710  4.9% 14.9% 10.1% 
5  Bihar             4,959             3,680             5,977  62.4% 20.5% 7.6% 
6  Karnataka             2,971             3,771             3,170  -15.9% 6.7% 6.1% 
7  Haryana             3,586             3,348             4,405  31.6% 22.8% 6.1% 
8  Chhattisgarh             2,469             2,727             3,465  27.1% 40.3% 4.3% 
9  Tamil Nadu             1,228             2,179             1,846  -15.3% 50.3% 4.1% 

10  Punjab             2,101             2,224             2,846  28.0% 35.5% 3.8% 
11  West Bengal             1,467             1,561             2,644  69.4% 80.2% 3.3% 
12  Odisha             1,854             1,882             2,070  10.0% 11.7% 3.1% 
13  Jharkhand             1,027             1,245             1,696  36.2% 65.1% 2.3% 
14  Assam                535             1,007             1,187  17.9% 121.9% 2.2% 
15  Uttarakhand                283                317                419  32.2% 48.1% 0.5% 
16  Himachal Pradesh                173                167                201  20.4% 16.2% 0.3% 
17  Jammu & Kashmir                  86                  20                  34  70.0% -60.5% 0.1% 
18  Kerala                  26                  54                  61  13.0% 134.6% 0.1% 
19  Arunachal Pradesh                  19                  38                  36  -5.3% 89.5% 0.0% 
20  Puducherry                    2                    7                    9                   -    350.0% 0.0% 

  Total           50,774           49,795           68,141  36.8% 34.2% 99.8% 
Source: Vahan, I-Sec research 
 
Table 9: Historic PV retail market share trends 
No OEM FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 YTDFY21 

1 Maruti Suzuki* 38.2% 37.8% 40.2% 43.2% 45.0% 45.7% 48.1% 50.0% 48.5% 49.8% 
2 Fiat India 0.6% 0.3% 0.4% 0.5% 0.3% 0.2% 0.4% 0.5% 0.4% 0.2% 
3 Ford 3.7% 3.0% 3.3% 2.9% 2.6% 2.9% 2.6% 2.8% 2.4% 1.9% 
4 Honda Cars 2.1% 2.8% 4.8% 6.7% 6.8% 5.3% 5.3% 5.4% 4.2% 3.0% 
5 Hyundai motors 14.9% 15.0% 15.1% 16.0% 16.7% 16.3% 16.3% 16.1% 16.9% 17.7% 
6 Jaguar Land Rover 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% 
7 Kia Motors 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.3% 5.5% 
8 M & M 8.5% 10.4% 9.3% 7.8% 7.5% 7.2% 6.7% 6.9% 7.1% 5.1% 
9 Mercedes-Benz 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% 0.5% 0.4% 0.4% 0.3% 

10 MG Motor 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.7% 1.0% 
11 Nissan 1.0% 1.3% 1.2% 1.5% 1.1% 1.3% 1.2% 1.0% 0.9% 0.3% 
12 Renault 0.1% 1.3% 2.2% 1.8% 2.3% 4.1% 3.3% 2.6% 3.1% 3.2% 
13 Skoda 1.2% 1.2% 0.8% 0.7% 0.6% 0.5% 0.5% 0.5% 0.5% 1.0% 
14 Tata Motors 12.3% 10.6% 7.3% 5.5% 4.8% 4.7% 5.5% 6.1% 5.6% 7.6% 
15 Toyota Kirlosakar 5.7% 6.0% 5.7% 5.1% 4.6% 4.5% 4.2% 4.2% 3.9% 2.9% 
16 Volkswagen India 2.9% 2.4% 2.2% 1.8% 1.5% 1.5% 1.3% 1.1% 0.9% 0.1% 
17 Volvo Auto 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 

Source: Vahan, I-Sec research; PV = PC+UV 
 
Table 10: PV retail monthly market share trends 
No OEM Jan-20 Feb-20 Mar-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 

1 Maruti Suzuki* 52.0% 50.9% 44.7% 52.9% 52.5% 50.6% 49.7% 50.1% 50.0% 49.5% 48.6% 
2 Fiat India 0.3% 0.3% 0.4% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.2% 
3 Ford 1.8% 1.6% 2.2% 2.5% 2.2% 2.1% 1.9% 1.7% 1.9% 2.0% 1.8% 
4 Honda Cars 3.2% 2.9% 2.8% 2.3% 2.2% 2.1% 2.7% 2.9% 3.2% 3.4% 3.5% 
5 Hyundai motors 15.9% 15.7% 15.5% 19.1% 19.0% 18.8% 19.5% 18.1% 17.2% 16.3% 17.3% 
6 Jaguar Land Rover 0.1% 0.1% 0.2% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 
7 Kia Motors 3.4% 4.6% 4.5% 5.9% 4.7% 4.6% 4.3% 4.2% 6.5% 6.4% 6.6% 
8 M & M 6.1% 7.5% 8.7% 2.2% 3.7% 4.8% 4.9% 5.4% 4.8% 5.3% 5.7% 
9 Mercedes-Benz 0.4% 0.4% 0.4% 0.2% 0.2% 0.3% 0.3% 0.3% 0.4% 0.3% 0.3% 

10 MG Motor 0.9% 1.1% 0.9% 0.8% 0.9% 0.9% 0.9% 0.9% 1.0% 1.1% 1.1% 
11 Nissan 0.7% 0.9% 1.7% 0.0% 0.1% 0.2% 0.2% 0.4% 0.3% 0.3% 0.3% 
12 Renault 3.8% 3.8% 4.5% 3.1% 3.0% 3.2% 3.2% 3.4% 2.9% 3.1% 3.4% 
13 Skoda 0.6% 0.6% 0.7% 0.2% 0.7% 1.1% 1.1% 1.1% 1.1% 1.0% 0.8% 
14 Tata Motors 5.5% 5.5% 7.4% 6.1% 6.9% 8.2% 7.9% 8.0% 7.3% 7.5% 7.2% 
15 Toyota Kirlosakar 3.1% 2.7% 3.4% 4.2% 3.4% 2.8% 2.6% 2.6% 2.8% 3.1% 2.8% 
16 Volkswagen India 1.0% 0.6% 0.5% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 
17 Volvo Auto 0.1% 0.1% 0.1% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 

Source: Vahan, I-Sec research; Apr’20 not included due to lockdown; PV = PC + UV 
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Table 11: Historic 2W retail market share trends 
No OEM FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 YTDFY21 

1 Bajaj Auto 18.9% 18.0% 14.8% 11.7% 11.0% 11.0% 9.6% 11.1% 12.0% 11.1% 
2 Classic Legends 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.2% 
3 Ather Energy 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
4 H-D Motor Co. 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
5 Hero Motocorp 44.3% 40.7% 39.6% 37.7% 36.5% 34.7% 35.5% 35.5% 37.4% 37.1% 
6 Honda Motorcycles  14.5% 18.4% 22.0% 25.6% 25.5% 26.1% 27.7% 27.0% 24.9% 25.3% 
7 Kawasaki Motors 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
8 Yamaha Motor 2.5% 2.5% 3.1% 3.4% 3.7% 4.1% 3.9% 3.9% 3.3% 3.6% 
9 Mahindra 1.0% 0.8% 1.3% 1.1% 0.9% 0.4% 0.1% 0.0% 0.0% 0.0% 

10 Piaggio 0.0% 0.2% 0.2% 0.2% 0.1% 0.2% 0.3% 0.3% 0.4% 0.3% 
11 Revolt 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
12 Royal Enfield 0.7% 0.9% 1.4% 2.2% 3.1% 3.9% 4.2% 4.0% 3.8% 3.9% 
13 Suzuki Motorcycle 2.5% 3.0% 2.5% 2.2% 2.0% 1.9% 2.5% 3.1% 3.6% 3.6% 
14 Triumph  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
15 TVS Motor 14.1% 12.6% 11.5% 12.3% 12.6% 13.5% 13.4% 14.7% 14.2% 14.7% 

Source: Vahan, I-Sec research 
 
Table 12: 2W retail monthly market share trends 
No OEM Jan-20 Feb-20 Mar-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 

1 Bajaj Auto 12.0% 11.6% 12.1% 8.8% 9.2% 10.6% 11.1% 12.0% 11.3% 10.8% 11.3% 
2 Classic Legends 0.3% 0.3% 0.3% 0.0% 0.0% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 
3 Ather Energy 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
4 H-D Motor Co. 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
5 Hero Motocorp 36.9% 38.0% 42.8% 26.2% 40.0% 40.6% 36.4% 33.7% 32.0% 37.1% 39.4% 
6 Honda Motorcycles  24.4% 24.1% 21.4% 32.2% 24.9% 23.2% 25.1% 25.7% 28.2% 27.1% 24.5% 
7 Kawasaki Motors 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
8 Yamaha Motor 3.2% 3.3% 2.9% 5.0% 3.8% 3.7% 4.0% 4.3% 4.0% 3.3% 3.0% 
9 Mahindra 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

10 Piaggio 0.4% 0.4% 0.4% 0.3% 0.2% 0.2% 0.3% 0.3% 0.4% 0.3% 0.3% 
11 Revolt 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
12 Royal Enfield 4.2% 4.3% 3.0% 5.7% 4.6% 3.9% 3.9% 4.1% 4.5% 3.5% 3.6% 
13 Suzuki Motorcycle 3.9% 3.7% 3.0% 5.1% 3.5% 3.4% 3.4% 4.0% 4.2% 3.7% 3.1% 
14 Triumph 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
15 TVS Motor 14.4% 14.1% 14.0% 16.4% 13.7% 14.2% 15.5% 15.4% 14.9% 13.8% 14.4% 

Source: Vahan, I-Sec research; Apr’20 not included due to lockdown 

Table 13: Historic 3W retail market share trends 
No OEM FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 YTDFY21 

1 Atul Auto 6% 6% 8% 8% 8% 7% 5% 5% 7% 4% 
2 Bajaj Auto 38% 42% 39% 44% 44% 42% 49% 49% 44% 37% 
3 M&M 11% 10% 10% 9% 8% 7% 6% 6% 7% 5% 
4 Piaggio 31% 30% 30% 27% 25% 22% 18% 19% 19% 20% 
5 TVS Motor 3% 3% 3% 4% 3% 2% 2% 2% 2% 3% 

Source: Vahan, I-Sec research 
 
Table 14: 3W retail monthly market share trends 
No OEM Jan-20 Feb-20 Mar-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 

1 Atul Auto 5.5% 6.3% 13.5% 0.0% 0.8% 2.3% 3.7% 3.9% 3.9% 4.4% 4.3% 
2 Bajaj Auto 44.5% 42.3% 33.3% 47.4% 41.4% 37.5% 38.1% 38.3% 37.4% 36.5% 34.5% 
3 M&M 7.5% 8.0% 11.0% 7.3% 4.1% 3.2% 3.0% 3.1% 3.6% 5.1% 5.5% 
4 Piaggio 18.7% 19.7% 22.5% 16.1% 19.4% 20.3% 21.9% 22.4% 19.6% 18.5% 18.1% 
5 TVS Motor 1.7% 1.8% 1.9% 2.7% 1.2% 2.6% 2.4% 2.9% 3.2% 2.7% 2.9% 

Source: Vahan, I-Sec research; Apr’20 not included due to lockdown 
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Table 15: Historic tractor retail market share trends 
No OEM FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 YTDFY21 

1 Action Tractors 0.8% 0.8% 0.7% 0.6% 0.6% 0.5% 0.5% 0.5% 0.4% 0.3% 
2 Captain Tractors 0.0% 0.0% 0.0% 0.2% 0.2% 0.4% 0.5% 0.5% 0.4% 0.5% 
3 Case New Holland 4.4% 4.4% 4.3% 4.1% 4.1% 3.4% 3.6% 3.7% 3.8% 3.7% 
4 Eicher Tractors 7.1% 7.0% 6.9% 7.2% 6.9% 6.8% 6.6% 6.8% 6.9% 6.3% 
5 Escorts 12.2% 11.4% 10.3% 9.5% 9.2% 9.0% 9.1% 11.9% 11.4% 10.7% 
6 Indo Farm 0.4% 0.4% 0.4% 0.5% 0.6% 0.5% 0.3% 0.4% 0.4% 0.2% 

7 
International 
Tractors 7.1% 8.5% 9.4% 10.1% 10.8% 10.0% 11.2% 12.5% 12.1% 12.2% 

8 John Deere 5.3% 4.4% 4.4% 4.0% 4.3% 4.6% 6.0% 6.9% 7.6% 7.4% 
9 Kubota 0.1% 0.3% 0.5% 0.7% 0.9% 0.8% 1.1% 1.1% 1.5% 1.8% 

10 Mahindra 35.7% 35.4% 36.6% 36.4% 36.3% 37.7% 39.8% 40.0% 39.8% 40.2% 
11 Preet Tractors 0.4% 0.5% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.2% 0.2% 
12 Same Deutz - Fahr 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.3% 0.3% 0.4% 0.4% 
13 Sonalika 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.0% 0.0% 
14 TAFE 17.7% 18.9% 18.0% 17.0% 15.7% 14.3% 12.2% 10.9% 11.3% 12.3% 
15 VST Tillers Tractors 0.4% 0.6% 0.7% 0.9% 1.1% 1.2% 1.7% 1.2% 1.0% 1.0% 

Source: Vahan, I-Sec research 
 
Table 16: Tractor retail monthly market share trends 
No OEM Jan-20 Feb-20 Mar-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 

1 Action Tractors 0.3% 0.4% 0.4% 0.4% 0.3% 0.2% 0.3% 0.3% 0.2% 0.3% 0.2% 
2 Captain Tractors 0.4% 0.1% 0.1% 0.1% 0.1% 1.1% 1.2% 0.2% 0.3% 0.4% 0.4% 
3 Case New Holland 3.7% 3.7% 3.4% 2.4% 3.1% 3.5% 3.7% 4.2% 4.1% 4.1% 3.7% 
4 Eicher Tractors 7.1% 6.6% 6.5% 5.5% 5.8% 6.5% 6.6% 6.2% 6.5% 6.3% 6.4% 
5 Escorts 11.4% 11.3% 12.5% 10.2% 11.9% 11.4% 10.3% 10.7% 10.0% 9.6% 10.5% 
6 Indo Farm 0.3% 0.4% 0.4% 0.4% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.2% 

7 
International 
Tractors 12.0% 12.1% 11.9% 10.1% 10.9% 11.8% 12.7% 12.8% 11.7% 11.7% 13.7% 

8 John Deere 7.6% 7.9% 8.9% 7.7% 7.5% 6.6% 6.6% 7.3% 8.3% 8.5% 7.5% 
9 Kubota 1.5% 1.8% 1.5% 1.1% 1.7% 1.6% 1.9% 2.3% 1.9% 1.6% 1.5% 

10 Mahindra 40.5% 42.3% 41.4% 37.3% 40.2% 40.5% 39.9% 39.6% 39.9% 41.8% 40.8% 
11 Preet Tractors 0.2% 0.2% 0.3% 0.0% 0.1% 0.1% 0.1% 0.2% 0.4% 0.4% 0.4% 
12 Same Deutz - Fahr 0.4% 0.4% 0.6% 0.4% 0.4% 0.4% 0.3% 0.4% 0.4% 0.4% 0.4% 
13 Sonalika 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 
14 TAFE 11.4% 9.6% 9.2% 22.3% 14.5% 12.5% 11.4% 11.4% 12.8% 11.4% 11.6% 
15 VST Tillers Tractors 0.9% 0.7% 0.9% 0.5% 0.8% 1.2% 1.5% 1.2% 0.8% 0.8% 0.6% 

Source: Vahan, I-Sec research; Apr’20 not included due to lockdown 
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