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Riding
with India,
for the W rld



Hero MotoCorp is ready to consolidate its global market leadership in 
two-wheelers with an expansive portfolio of 'Made in India, Made for the 
World' products. The large and growing addressable market, coupled with 
increased value-conscious consumers, provides Hero MotoCorp the perfect 
tailwind to drive innovation and deliver exceptional value, performance, 
and delight. Today, as India and the world stand at an inflection point in the 
sustainable technology era, Hero is well-positioned to address the mobility 
needs, aligned with the aspirations of future generations. 
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C 34,371 crore
TOTAL INCOME

Highlights for the Year

112 million+
UNITS SOLD (CUMULATIVE)

Splendor: World’s highest selling 
motorcycle

11% two-wheeler growth over  
previous year

9 new models launched 

Strong network expansion,  
added 666 networks in FY 2022-23

23% business growth in spare parts and 
accessories over the previous year

Launched Wheels of Trust, a digital 
integrated omni-channel platform for 
two-wheeler exchange

C 78 crore
CSR SPEND

C 3,986 crore
EBITDA

C 2,911 crore
PROFIT AFTER TAX

C 146
EARNINGS PER SHARE

C 760 crore
R&D SPEND

C 11,077 crore
CONTRIBUTION TO GOVERNMENT EXCHEQUER

VIDA V1 scooter set a 
new Guinness World 
Record by covering 
1,780 km (1,106.04 mi) 
in 24 hours, surpassing 
the previous record 
for the greatest 
distance traveled by 
an electric scooter. 
This accomplishment 
highlights the VIDA V1's 
outstanding engineering 
and performance.

GUINNESS WORLD 
RECORDS ACHIEVEMENT

Expanded global presence from  
43 countries in FY 2021-22 to  
47 in FY 2022-23

Launch of ‘Project Gold’ aimed  
at developing two-wheelers tailored to 
usage conditions in specific countries

16 new models and refreshes launched

VIDA VI

Domestic Business

Launch of Vida V1—India’s first fully 
integrated electric scooter

Vida

Global Business

Halol Manufacturing Facility
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39%
CARBON NEUTRAL 
OPERATIONS 

2,50,000
RIDERS TRAINED ON RESPONSIBLE  
ROAD BEHAVIOUR

17%
REDUCTION IN CARBON  
EMISSION INTENSITY

405%
WATER POSITIVE

9.7%
GENDER 
DIVERSITY

136.16 lakh kWh 
RENEWABLE ENERGY GENERATION 

Low ESG risk in 
Sustainalytics platform

Rain water recharge 
potential 34 lakh cubic meter 
within and beyond fence

The world’s largest CRM 
programme in automotive 
sector- Hero GoodLife has 
crossed the enviable  
46 million member base with 
a growth of 16% over last 
financial year

6,250 
STUDENTS COVERED BY 
REMEDIAL EDUCATION 
INITIATIVES

87.5%
ZERO WASTE TO LANDFILL 
CERTIFIED WITH 99%+ 
DIVERSION RATES

559 
SCHOLARSHIPS GIVEN TO  
STUDENTS FOR PURSUING  
DEGREES LIKE BTECH, LLB, MBA

ESG Highlights

Centre for Innovation & Technology (CIT), Jaipur
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47%
DOMESTIC MOTORCYCLE  
MARKET SHARE

9.50 million+ 
ANNUAL PRODUCTION 
CAPACITY (UNITS) ACROSS 8 
MANUFACTURING FACILITIES 

57,000+ 
TWO-WHEELERS SOLD  
TO STATE GOVERNMENTS

24 
HERO 2.0 PHYGITAL 
SHOWROOMS

33.2%
DOMESTIC TWO-WHEELER 
MARKET SHARE

10,000+
CUSTOMER TOUCHPOINTS 
WORLDWIDE

6.40% 
CONTRIBUTION 
OF DIGITAL SALES

Corporate Snapshot

Ready for  
the Future 

Harley Davidson 
to develop 
premium range of 
motorcycles

Expanding the 
sale of Vida 
electric scooter 

Zero Motorcycles, 
USA to develop 
premium electric 
two-wheelers for 
Indian consumers

Partnership with 
HPCL and BPCL to set 
up 2W EV charging 
infrastructure across 
fuel stations across India

VALUES

Sustainable Mobility 
Solutions

MISSION

Create 
•	 Re-define mobility through 

the creation of a mobility 
roadmap 

•	 Set best practices and 
benchmarks for the industry

Inspire 
•	 Move forward with purpose
•	 Inspire our colleagues,  

customers and communities 
•	 Thrive on the local and  

global stage

Collaborate 
•	 Leverage partnerships and exhibit 

teamwork
•	 Co-create solutions that benefit the 

community, while caring for both the 
internal and external environmental 
ecosystems and support sustainability

GETTING FUTURE-READY

Partnerships with Leading 
Global Brands

VISION

Be the Future of Mobility

We have been a flag bearer of excellence in the motorcycle and scooter industry. We 
offer products that are celebrated and respected for their quality, durability, technology, 
and their value delivery. For generations, we have addressed the personal mobility 
needs of riders, and now, doing so around the world.

Our ever-evolving portfolio caters to both - timeless needs as well as contemporary 
aspirations – from economy and performance to toughness, style and power to  
high-tech connectivity and intuitively smart features. Our pioneering presence has 
fostered a thriving automotive industry ecosystem, nurturing Original Equipment 
Manufacturers (OEMs), vendors, dealer networks, and aftermarket players. We have 
heralded the introduction of pathbreaking technologies into India through partnerships 
with world-leading industry players.

Tirupati Manufacturing Facility
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Strengthening Existing 
Markets
Despite challenging market conditions, 
Hero MotoCorp Limited (Hero) has 
achieved significant growth in Latin 
America and gained market share in 
countries including Mexico, Argentina, 
Tanzania, Turkiye, Peru, South Africa, 
and Bolivia. To reinforce its market 
position, Hero is expanding its network 
increasing its presence in key regions, 
and enhancing brand awareness 
through targeted marketing campaigns. 
Additionally, Hero is focusing on 
strengthening retail finance options and 
introducing products tailored to specific 
market demands, such as Euro-5 
compliant vehicles in Turkiye.

Our Expanding Global Reach

Delighting Customers  
across the World

The Company's commitment to quality 
and customer satisfaction has been 
a driving force behind its expansion 
efforts. By delivering products that 
meet the expectations of riders,  
Hero MotoCorp has been able to 
expand its reach and reached newer 
communities around the world.

Hero MotoCorp's diverse product 
portfolio allows the Company to cater 
to different segments of the market, 
offering options that suit various riding 
needs, preferences and lifestyles. 

THE GROWTH ROADMAP

Advances in the Global EV 
Two-wheeler Industry
Hero has entered the Electric Vehicle 
(EV) segment with the launch of 
the Vida V1 electric scooter in India. 
This showcases Hero's commitment 
to sustainable mobility and the 
growing demand for electric vehicles. 
Additionally, the partnership with  
Zero Motorcycles allows Hero to  
co-develop premium electric 
motorcycles, leveraging their expertise 
to create innovative and high-
performance EVs. By diversifying its EV 
portfolio, Hero aims to capture a wider 
customer base and capitalise on the 
global shift towards electric mobility.

Hero MotoCorp's state-of-the-art manufacturing facilities located in 
multiple countries play a crucial role in the Company's ability to cater 
to the diverse needs and preferences of riders across the globe. These 
facilities enable Hero MotoCorp to produce a wide range of products 
which have gained appreciation and delighted our customers.

Furthermore, Hero MotoCorp's focus 
on quality ensures that its products are 
reliable, durable, and performance – 
oriented. This dedication to delivering 
high-quality vehicles has contributed to 
the Company's strong reputation and 
customer satisfaction.

As Hero MotoCorp continues to expand 
its reach, it is bringing diverse sets of 
customers into its fold and providing 
them with fuel efficient, environment 
friendly and technologically advanced 
mobility solutions.

Global Expansion Strategy

	h Hero is executing its global 
expansion strategy by relaunching 
the Hero brand with several 
new launches planned in the 
coming year.

	h The Company is strengthening 
its distribution network in key 
markets like the Democratic. 
Republic of Congo and Costa Rica.

	h Hero entered Haiti in Latin America. 
It also established a strategic 
partnership for its entry into the 
Philippines, marking its first foray into 
Southeast Asia.

	h In FY 2023-24, Hero plans to expand 
its presence beyond the current  
47 countries, with a focus on Africa 
and the Middle East due to their 
economic growth and growing need 
for two-wheelers.

	h The Company aims to premiumise 
its brand in Latin America 
and Asia.

Through these market expansion 
and product premiumisation 
initiatives, we hope to enter 
and establish ourselves in new 
countries, capitalise on economic 
opportunities, and strengthen our 
position as a global player in the 
two-wheeler industry.

1 2 3

Market-specific Product 
Development for Global 
Markets
Hero's 'Project Gold' initiative involves 
developing two-wheelers designed 
for the unique usage patterns and 
conditions of different countries. 
Through comprehensive testing and 
analysis, Hero aims to create superior 
products that cater to local needs, 
offering performance, durability, 
and reliability. This customer-centric 
approach enables Hero to establish 
a strong presence in diverse markets 
and enhance its reputation as a 
manufacturer of high-quality  
two-wheelers.

Overall, Hero MotoCorp's commitment 
to quality, customer satisfaction, 
and its ability to understand and 
cater to diverse market preferences 
will be instrumental in its 
success and continued expansion 
efforts worldwide.
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5 	Colombia
6 	Peru
7 	Ecuador
8 	Guatemala
9 	El Salvador

10 	Honduras
11 	Nicaragua
12 	Costa Rica
13 	Panama
14 	Bolivia

Asia
1 	Sri Lanka
2 	Bangladesh
3 	Nepal
4 	Myanmar

Central & Latin America Africa
21 	Kenya
22 	Tanzania
23 	Uganda
24 	Ethiopia
25 	Burkina Faso
26 	Ivory Coast
27 	Angola
28 	Democratic  

Republic of  
Congo

29 	Mozambique

30 	Madagascar
31 	Liberia
32 	Guinea
33 	Nigeria
34 	Ghana 
35 	Djibouti
36 	Zambia
37 	Mauritius
38 	Sudan
39 	South Africa

Middle East
40 	Turkiye
41 	Dubai (UAE)
43 	Iraq
43 	Kuwait
44 	Saudi Arabia
45 	Egypt
46 	Yemen
47 	Qatar

15 	Dominican  
Republic

16 	Argentina
17 	Guyana
18 	Trinidad &  

Tobago
19 	Mexico
20 	Haiti 

47 countries
WORLDWIDE PRESENCE

The Philippines
Strategic 
Partnership 
Agreement signed	

3.2%
SHARE OF INTERNATIONAL SALES

$ 14.28 million
REVENUE FROM GLOBAL BUSINESS  
FOR PARTS

16
NEW PRODUCTS AND  
REFRESHES LAUNCHED

32%
CONTRIBUTION FROM PREMIUM 
SEGMENT TO INTERNATIONAL SALES

Volumes Sold (%)

All figures related to the year ended  
March 31, 2023

58

23

10

9

  Asia		
  LATAM 
  Africa		
  Middle East

Our Expanding Global Reach

Map not to scale.

Hero Tech Centre, Germany
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CENTRE FOR INNOVATION & TECHNOLOGY (CIT), JAIPUR

Our state-of-the-art world class manufacturing 
facilities - six in India and one each in Colombia 
and Bangladesh - are renowned Centres of 
Excellence. Along every step of the production 
process, from the initial design and prototyping, 
to the final assembly and quality control, our 
products are rigorously tested and refined to 
ensure that our customers receive nothing less 
than the best.

9.5 million
ANNUAL PRODUCTION CAPACITY

HERO TECH CENTRE, GERMANY
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1984 — DHARUHERA

2.10 million capacity

2014 — NEEMRANA

0.80 million capacity
1997 — GURUGRAM

2.10 million capacity

2008 — HARIDWAR

2.70 million capacity
2016 — HALOL

1.20 million capacity
2015 — COLOMBIA

0.08 million capacity

2017 — BANGLADESH

0.15 million capacity
2020 — TIRUPATI

0.40 million capacity
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Product Timeline

Evolving Everyday

April 13, 1985 
1st (CD100) Motorcycle Produced

May 27, 1985 
Official Line off Ceremony

April 21, 1989 
Sleek February 11, 1999 

CBZ

Glamour, Glamour FI,  
CBZ Xtreme, Karizma ZMR 
and Karizma

Unveiling of the new 
corporate identity of Hero 
at London

Duet and Maestro Edge

Xtreme 200R

Destini 125cc + FI (GB)

Xtreme Sports 200cc

Maestro Edge 125 

Glamour FV (New Platform)

Xpulse 200 2V Enduro

Xtreme 160R

Maestro Edge

Xtreme 200S (2V) 

Ignitor FI (GB)

Dash CVT (GB)

Passion XPro 

Super Splendor XTEC

Xoom

Xpulse 200T 2V

Xpulse 200 4V

Splendor+ XTEC

Xtreme 160R 2V Stealth 2.0

Glamour XTEC

1985-1989 1991-1999 2001-2010 2010-2020 2021-2023

Our journey of selling 112+ million two-wheelers 
began with the launch of our first motorcycle, 
CD100, in 1985 when two-stroke motorcycles were 
plying on Indian roads. What distinguished CD100 
was its very reliable four-stroke engine, providing 
value-for-money efficiency to our customers. 
Since then, we have never looked back. Over time, 
customer aspirations and needs evolved, and so did 
our products. We kept our product portfolio dynamic 
and introduced scooters and motorcycles in India 
and the 47 countries that we are present in. 

November 20, 1991 
CD100 SS

January 19, 1994 
Splendor

January 23, 1997 
Street

Passion

Dawn

Ambition

CD Dawn

Karizma

Splendor+ and  
Passion Plus

Glamour

Achiever and Pleasure

Ambition 135

Splendor sells 5 million  
units – Limited edition 
Splendor

GB-GLOBAL BUSINESS
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Dear Stakeholders,

I am delighted to present to you our 
Annual Report for the Financial Year 
(FY) 2022-23. 

Before I reflect on the year gone by,  
I must mention that July 1, 2023,  
marked the centenary birth anniversary 
of Dr. Brijmohan Lall Munjal. 

An entrepreneur-par-excellence, an 
institution builder, a philanthropist, 
an innovator, a statesman, a spiritual 
soul, and above all, a proud Indian, 
he continues to be an inspiration 
to everyone in the Hero family and 
beyond. While we embark on this 
journey celebrating his legacy, this 
Annual Report also pays a heartfelt 
tribute to him.

Reflections on the  
year gone by 
I feel proud of the way Hero MotoCorp 
has navigated through a volatile and 
challenging environment in FY 2022- 23. 
Despite slackening demand in the 
two-wheeler industry, the Company 
has been focused and resilient, and 
delivered double-digit growth over the 
previous year, successfully retaining its 
coveted position of being the world’s 
largest manufacturer of motorcycles 
and scooters for 22 consecutive years. 
This performance is a testament to 
the trust the consumer has reposed 

on Brand Hero – a conviction built 
on the unwavering commitment to 
quality and value that our products and 
services offer.

Guided by our Vision – ‘Be the Future of 
Mobility’, we envisage Hero MotoCorp 
as a catalyst in bringing advanced 
mobility solutions that exceed the ever-
evolving requirements of a diverse set 
of customers. Additionally, we are also 
launching new and innovative products, 
developing a worry-free ecosystem for 
green mobility, nurturing the market 
through better customer connect, 
and increasing the affordability of our 
products and services.

Hero – a partner in the 
‘journey of life’ 
So, what makes Hero an integral part in 
the lives of millions of our customers for 
generations? Since its inception in 1984, 
Hero has been instrumental in providing 
convenient fuel-efficient mobility 
solutions to its customers, empowering 
them to move ahead in life. 

Brand Hero and the India story have 
grown together. Hero has played the 
role of a catalyst by making a significant 
contribution to India’s rise from a 
‘developing’ nation to a formidable 
global power. Beginning with a small 
plant, manufacturing bicycle parts in 
the early 1950s to mopeds in 1974, 
then moving on to motorcycles in 
1984, and to the present day with a 
global footprint in 47 countries and 
counting, the ‘Made in India’ Hero 
has been a key growth enabler in the 
automotive industry.

We have led defining moments in the 
industry. Our joint venture with Honda 
saw the Company take a giant leap 
in developing products, processes, 
and technologies on a global scale. 
We ushered in the industry’s first 
four-stroke motorcycle and went 
on to achieve market leadership 
through a combination of factors, 
including continuous innovation and 
development of new models. 

Today, we are on the cusp of developing 
new-age products for the future. 

Inspiring the  
Future of Mobility

Chairman’s Message

The current fiscal year is a 
milestone year for everyone 
in the Hero ecosystem.  
July 1, 2023, marked the 
100th birth anniversary of 
our Founder Chairman and 
my beloved father,  
Dr. Brijmohan Lall Munjal.

The next-gen two-wheelers will 
address an even broader market in 
which the electric vehicle segment, 
premium motorcycles, and scooters are 
likely to be the dominant categories. 

Geopolitical turbulence 
keeps the world on edge
Socio-political and economic 
developments in any part of the world 
today have a ripple effect globally. Just 
when everyone was expecting a return 
to normalcy after the pandemic, the 
world continues to remain uncertain 
due to the volatile geopolitical situation 
created by the protracted Russia-
Ukraine conflict. 

Central banks of major economies 
are continuing their efforts to control 
inflation that has originated from 
this long conflict and to navigate 
recessionary trends so that the 
economic slowdown can be controlled. 
They have succeeded to a certain extent 
with global headline inflation slackening 
on the back of lower commodity prices. 
However, the International Monetary 
Fund (IMF) predicts that underlying 
core inflation will likely decline slowly, 
remaining around 7% levels in FY 2022-
231. Understandably, consumption 
demand remains subdued. With China 
alternating between Covid outbreaks, 
its economy has failed to provide 
succour and the US and European 
economies have limited hope to offer as 
they face a prolonged period of low GDP 
growth that can carry forward  
into FY 2023-242.

India holds out hope, 
epitomises resilience 
Amid global headwinds, India has 
emerged as an oasis of economic 
resurgence. Well-timed core sector 
spending, targeted fiscal interventions 

1 � https://www.imf.org/en/Publications/
WEO/Issues/2023/04/11/world-economic-
outlook-april-2023

2 � https://www.morganstanley.com/ideas/
economic-outlook-mid-year-2023-global-
gdp-slowing

Celebrating the legacy of our 
Founder Chairman, Dr. Brijmohan 
Lall Munjal

Dr. Pawan Munjal
Executive Chairman, Hero MotoCorp
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Exciting future ahead with 
new possibilities 
With its immense potential and 
possibilities, the future is exciting for 
Hero. As India moves closer to realising 
its ambition of becoming a US$ 5 
trillion3 economy by the year 2027, 
incredible opportunities have emerged, 
which will have significant growth 

impact for businesses, both big and 
small. With India’s transition to green 
energy gaining momentum, demand 
for sustainable solutions, including for 
mobility – will grow exponentially. 

As we move forward, we remain 
committed to delighting our customers 
by delivering new and technologically 
advanced products; to our employees 
by providing them with growth 
opportunities and to our shareholders 
by delivering long-term value. 

Chairman’s Message

The development of VIDA V1 is a 
step towards making sustainable 
product offerings. In addition, we have 
partnered with ZERO Motorcycles, 
the California-based manufacturer 
of premium electric motorcycles 
and powertrains. The collaboration 
combines the expertise of Zero with 
the scale of manufacturing, sourcing, 
and marketing of Hero MotoCorp. 

Being a responsible corporate citizen 
has always been integral to our 
business strategy. Aligned with the 
UN Sustainable Development Goals, 
our initiatives under the Corporate 
Social Responsibility (CSR) umbrella 
‘Hero WeCare’ strive to make a lasting 
impact on the communities around our 
operational areas and beyond.

Our people are our greatest asset. 
As an organisation, we make 
every effort to provide them with 
a conducive workplace to nurture 
their full potential. As a part of our 
Diversity, Equity, and Inclusion (DE&I) 
commitment, we have set a target 
of achieving 30% gender diversity by 
the year 2030. It gives us an immense 
sense of satisfaction that this initiative 
has been recognised by the Bloomberg 
Gender Equality Index for 2023.

Harley-Davidson X440

3 � As per the Chief Economic Advisor to the 
Govt. of India, Dr. V Anantha Nageswaran

I thank our valued shareholders, 
dealers, distributors, supply chain 
partners, associates, our entire 
workforce, our customers in India and 
across the world, for their unstinted 
support and faith in our Company, our 
people and our products. 

I wish everyone a healthy, safe, and 
prosperous FY 2023-24.

Dr. Pawan Munjal
Executive Chairman
Hero MotoCorp
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Changing the Gears
The premium segment too offers huge 
potential for growth. Last year, this 
segment grew at 30%, which is twice 
the growth rate for the Entry and 
Deluxe segments. So far, our presence 
in this segment has been small. We 
have been developing a full portfolio of 
premium products over the last  
three-to-four years and recently 
launched the Xtreme and Xpulse 
brands. This year, we have a packed 
calendar of our premium product 
launches, more than we have ever 
launched in a single year. 

We tied up with Harley-Davidson, 
Inc. three years ago, and the fruits 
of our partnership are set to disrupt 
the market. We are excited about the 
prospects of our maiden offering, the 
Harley-Davidson X440, which launched 
recently. The bike has the potential to 
be an unbeatable product, combining 
the ‘premiumness’ and power of Harley 
with the scale of Hero. Moving forward, 
you will continue to see a very exciting 
range of products, as we focus on 
‘Winning in Premium’.

Our electric vehicle (EV) brand Vida V1 
has received very positive response 
since its launch. Encouraged by this, 
we have decided to roll out the brand 
across 100+ cities/towns by March 
2024. With the objective of 'Building 
Leadership in EV', we are working 
hard to make the product accessible 
to all, leveraging our vast distribution 
network. While our first electric vehicle 
offering was launched in the premium 
segment, we will soon be expanding our 
portfolio to cover the mid-market and 
affordable segments too. 

As we move forward, we will also be 
diversifying and building new revenue 
streams. Our global business presents  
a big growth opportunity. 

As per industry averages, global 
business often contributes nearly 25% 
of the revenues of our competitors. 
For us, it is only 5% of our revenues. 
With an established footprint across 47 
markets, we will be focusing on rapidly 
accelerating scale in some of the key 
ones in the next phase, while continuing 
to build the remaining markets. Beyond 
this, we will continue to evaluate 
other adjacent areas too for their 
business potential. 

At the heart of our strategy is a 
steadfast commitment to our 
stakeholders - investors, ecosystem 
partners, and the society that we live in. 
We get all our resources from Mother 
Earth and the environment around us. 
We have to give back, take care and do 
business in a sustainable way. As we 
drive sustainability goals, it is important 
to integrate them with our business 
and business models. Our goals for this 
front are already sharply defined, and 
we will be accelerating our quest to 
achieve these, some even ahead of their 
committed timelines.

We will also double down on our focus 
on customers and people. I am often 
asked, 'Should we focus on shareholder 
value or the customer?' Well, these 
are not contradictory goals. When 
customers love us, more of them will 
buy our products at a higher premium 
than the competition and remain loyal 
to us. This, along with the efficient 
running of our business, leads to 
shareholder value creation. As part 
of my first 100 days, I have travelled 
extensively across the country, meeting 
customers and gathering insights. Every 
interaction has convinced me even 
more about the potential that we have 
as a Company and how far we can go.

As we change gears on all fronts within 
the Company, the power will come from 
our people, as it is people who are the 
key differentiators between winning 
and losing. 

Dedicated to relentlessly pursuing 
excellence, we will continue to empower 
our teams to make informed decisions 
quickly, and to foster a culture that 
embraces change and adaptation, so 
that we may accelerate the progress 
towards our goals. Diversity and 
inclusion will be a key focus area, not 
only gender diversity but also diversity 
in every sense of the term. By doing 
so, we will strengthen the fabric of 
our organisation, propelling it to even 
greater heights. 

It is with great humility and a strong 
sense of purpose that I pledge to 
lead our Company with integrity, 
transparency, and a tireless dedication 
towards creating value for all. Thank 
you for your continued trust and 
support as we embark on this exciting 
journey of growth. I am confident 
that we will together navigate the 
industry with our clear focus and 
unwavering determination, ensuring 
that speed becomes our competitive 
advantage in shaping a successful and 
sustainable future.

Niranjan Gupta
Chief Executive Officer

Dear Stakeholders,

As I take to the wheel as Chief 
Executive Officer (CEO) of your 
Company, I want to thank each one 
of you for travelling alongside us 
on this growth journey for the past 
so many years. I am truly honoured 
to write to you and would like to 
express my gratitude for the trust and 
confidence that you have placed in our 
organisation and me. 

Hero MotoCorp has now been the 
world’s No. 1 producer of two-wheelers 
for 22 years in a row! We have a vast 
network of dealers reaching every nook 
and corner of the country, unmatched 
scale and size, multiple power brands, 
factories that imbibe sustainability, 
state-of-the-art Research and 
Development (R&D) centres, and a 
presence across 47 countries globally. 

Chief Executive Officer’s Message

What a Company to work for! I am truly 
proud to be a part of this legacy and am 
committed to building on it in the years 
to come.

We will continue to preserve the core 
values that have made us successful 
even as we embrace innovation and 
keep pushing boundaries. By striking 
a balance between tradition and 
progress, we will build a future that 
respects our legacy while driving us 
towards new horizons. By changing 
gears, we will navigate the exciting 
road ahead. 

We find ourselves at a pivotal moment, 
where technological advancements, 
shifting consumer demands and global 
sustainability concerns are reshaping 
the road ahead. The industry is 
transforming, and we must respond 
with agility, innovation, and a  
forward-thinking mindset. In fact,  
we must not only respond but also stay 

ahead, and shape the industry, and the 
dynamic world of mobility. 

Our market leadership has been 
pervasive across the Entry and Deluxe 
segments. We have very strong brands 
in these segments – HF Deluxe, 
Splendor, Glamour, and Passion. Some 
of these brands command more than 
60% market share in their category.  
The opportunity remains exponential, 
as even today, the household 
penetration in India is less than half 
of the per household vehicle usage in 
comparable Southeast Asian countries. 
As the bottom of the pyramid income 
levels rise and demand for mobility 
increases, we are going to make this 
happen. Our role in this segment, 
therefore, is not only about growing 
market share anymore but also about 
growing the market size itself. Hence 
‘Grow the Core’ is our new mantra. 

Our strong bonds bind 
us together – each of 
you, our shareholders, 
vendors, suppliers, 
dealers and partners – 
make us who we are. 
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Total Income (C in crore)

FY 2022-23

FY 2021-22

FY 2020-21 31,380

29,802

34,371

FY 2019-20 29,614

FY 2018-19 34,342

Sales Volumes (In lakh)

EBITDA (C in crore)

PAT (C in crore) Renewable Energy Intensity (kWh/Vehicle) Beneficiaries of Project Shiksha (in lakh)

Earnings Per Share  (C) Specially-abled Workforce (Nos.) Beneficiaries of Ride Safe Training (in lakh)

Return on Average Equity (%)

FY 2022-23

FY 2021-22

FY 2020-21 20.21

15.96

17.92

FY 2019-20 26.92

FY 2018-19 27.49

FY 2022-23 FY 2022-23 FY 2022-23

FY 2021-22 FY 2021-22 FY 2021-22

FY 2020-21 FY 2020-21 FY 2020-21148 66 7.68

124 98 9.21

146 105 15.74

FY 2019-20 FY 2019-20 FY 2019-20182 60 6.56

FY 2018-19 169

FY 2022-23 FY 2022-23 FY 2022-23

FY 2021-22 FY 2021-22 FY 2021-22

FY 2020-21 FY 2020-21 FY 2020-212,964 1.60 4.31

2,473 2.21 4.35

2,911 2.54 4.44

FY 2019-20 FY 2019-20 FY 2019-203,633 1.31 4.15

FY 2018-19 3,385

FY 2022-23

FY 2022-23

FY 2021-22

FY 2021-22

FY 2020-21

FY 2020-21

58

4,019

49

3,369

53

3,986

Sales volume grew by 7.8% during FY 2022-23, deluxe 
segment increased by 15.9% and scooter segment 
increased by 16.3% while exports declined by 42.5%

PAT growth in comparison to  
the previous year was 17.7%

Highest ever revenue, with 15.3% growth in  
Total income in comparison to the previous year

EPS growth in comparison to  
the previous year was 17.7%

EBITDA growth in comparison to the  
previous year was 18.3%

RoAE growth in comparison to the  
previous year was 12.24%

FY 2019-20

FY 2019-20

64

3,958

FY 2018-19

FY 2018-19

78

4,930

Performance Indicators

53 lakh C 2,911 crore 2.54 kWh/V 4.44 lakh 

C 34,371 crore C 146 105 15.74 lakh

C 3,986 crore 17.92% 

Robust Momentum
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Super Splendor Super Splendor XTEC

Glamour XTEC Glamour Canvas

Crafting 
the Future Today

PRACTICAL

EXECUTIVE

HF Deluxe HF 100

Glamour

From agile city commuters to rugged off-road machines, our diversified portfolio of 
scooters and motorcycles is a testament to the passion and innovation that drives 
us as a brand. We offer an unparalleled selection of two-wheelers that have been 
expertly crafted to fulfil the needs and desires of our customers in terms of styles, 
features and price points. Our recent EV launch has further strengthened  
our portfolio.

Product Portfolio – Domestic

Splendor+ Splendor+ XTEC

Passion Pro Passion XTEC
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PERFORMANCE SCOOTERS

Maestro Edge 125

Maestro Edge 110

Destini 125 XTEC

ELECTRIC  
SCOOTER

Pleasure+ XTEC

XOOM 

Vida V1 

Product Portfolio – Domestic

Xtreme 160R Stealth 2.0

Xtreme 200S

Xpulse 200 4V

Xpulse 200 4V Rally Edition

Xpulse 200T 4V
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Product portfolioProduct Portfolio – Global

ECO Deluxe

ECO 150

Hunter 100

Hunter 125

Thriller 160R

Ignitor 125

Hunk 150

Hunk 160R

Dash 125

Dash 110Xpulse 200
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FatbobFatboy

Pan AmericaHeritage Classic

NightsterStreet Glide

Road GlideX440

Sportster SNightster Special

Product portfolioProduct Portfolio – Harley Davidson
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Worry-Free EV Ecosystem
VIDA's strategy revolves around creating 
a worry-free EV ecosystem for its 
customers. To achieve this, we have 
introduced several customer-centric 
propositions and services.

	h Green EMI financing platform 
offers seamless and efficient 
financing options with best-in-class 
interest rates. 

	h A unique buy-back scheme is being 
offered to encourage Vida trials, 
wherein customers are assured of a 
70% buy-back value for their vehicle 
between the 16th to 18th month 
of ownership.  

Omni Channel Customer 
Experience
VIDA has adopted an Omni Channel 
customer experience approach, aiming 
to provide a seamless and immersive 
interaction with the brand. This includes 
Experience Centres (ECs), pop-up 
stores, and dedicated service facilities. 
Currently, VIDA has ECs in Bengaluru 
and Jaipur, along with pop-up stores 
in Delhi. These physical touchpoints 
provide customers with an immersive 
and differentiated experience. They 
can explore the VIDA V1 scooters, 
charging stations, and engage with 
interactive walls illustrating the brand's 
vision. The ECs offer a comfortable 
and social space for customers to 
check out the product’s features and 
unique benefits first-hand and to gain a  
deeper understanding of the transition, 
its change impact and the VIDA 
support ecosystem.

Venturing into Electric Mobility

During the year, we entered a new realm of electric 
mobility with the launch of Vida—our electric 
scooter. Designed with the aim of offering clean 
mobility solutions to our customers across the 
world, Vida packs industry-leading features, with the 
promise of a great driving experience, convenience 
and performance. It was first unveiled at our 
Experience Centre in Bengaluru followed by Jaipur 
and Delhi. 

We have big ambitions for Vida, and are working 
towards its launch in Europe, Latin America, and 
across Asia. We are confident of its potential 
as a power-packed electric mobility option and 
hope to leverage its growth to consolidate our 
position in electric personal mobility. The product 
is homegrown at our Centre for Innovation & 
Technology (CIT), Jaipur with support from Hero Tech 
Centre Germany (HTCG) and offers an unbeatable 
customer experience.

'I envision VIDA empowering 
millions of people around the 
world to do the right thing and 
be a part of the change that 
they want to see, by creating a 
positive impact on our planet'

Dr. Pawan Munjal

Additionally, customers have the 
opportunity to test-ride the VIDA 
V1 for up to three days, ensuring 
peace of mind and confidence before 
making a purchase. 

	h Another industry-first initiative, 
Repair On-Site, provides customers 
with on-demand service anywhere, 
anytime. All these offerings, 
combined with a complete buying 
journey from the comfort of the 
customer's home, helps to establish 
the reliability and safety of the  
new product and assures a truly 
worry-free usage experience.

Low running cost

Keyless smartphone entry

OTA enabled 7” TFT Touchscreen 

Regenerative braking 

Advanced cruise control  
and Boost Mode

Intelligent 2-way throttle

Reverse Mode

2-Removable batteries

Fast acceleration

Custom Mode with 100+ 
combinations

Ergonomic display and control

LED headlights

Salient Features

VIDA
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Fortifying the EV 
Infrastructure
Range anxiety and limited fast charging 
infrastructure are key barriers to EV 
adoption in India. Hero MotoCorp has 
taken proactive steps to address this 
issue by partnering with Hindustan 
Petroleum Corporation Limited (HPCL) 
and Bharat Petroleum Corporation 
Limited (BPCL) to establish EV charging 
station network in India.

Expansion of Charging Ecosystem: 
VIDA has set up nearly 300 charging 
points at 50 locations across initial 
cities, ensuring convenient access 
for EV users. The charging network 
will be expanded to cover more cities, 
leading to widespread coverage and 
user convenience.

Fast Charging Capabilities: VIDA's 
charging network offers industry-
leading fast charging capabilities, 
allowing users to charge their scooter's 
battery at a rate of 1.2 km/min. Each 
station is equipped with both DC and  
AC sockets for added convenience.

Customer Testimonials

'VIDA is eco-friendly, Proud to give 
something back to the World…'

Swathi V 

'Dream to get hands on my 
first ever electric vehicle. Was 
waiting for a brand to remove my 
dependence on external charging 
and provide a solution. Vida is one 
such product that came out at 
the right time, Added my bit to a 
greener environment.'

Parikshith

My VIDA Mobile App: The 'My VIDA' 
mobile app enables users to locate 
nearby charging stations, check slot 
availability, reserve charging slots, and 
find their way to the station. In this way 
it streamlines the charging process, 
enhancing convenience for EV owners. 

To achieve this, we are leveraging 
Hero MotoCorp's extensive reach in 
distribution and post-sales services. 
The brand's customer touchpoints 
include VIDA Experience Centres, EV 
dealerships, and Hero MotoCorp's 
existing dealer network. 

International Ambitions 
VIDA aspires to be an international 
success story. Our attempt is to gain 
customer attention and preference by 
providing unique offerings and tailor-
made experiences through a customer-
focused approach. By doing so, VIDA 
seeks to establish its presence and 
make a lasting impact on the electric 
mobility landscape at a global level.

	h DC/AC fast chargers
	h 100% cashless transaction model
	h Charging station can be accessed 

through VIDA mobile app 
	h Available to all VIDA customers 

and other compatible brands

Expansion Plans
After the initial launch in Delhi, Jaipur, 
and Bengaluru, VIDA commenced its 
expansion plan of reaching eight more 
cities in FY 2022-23. By FY 2023-24, we 
plan to launch VIDA across more than 
100 cities in India. 

VIDA

VIDA VI

48 49Hero MotoCorp Ltd.  |  Annual Report 2022-23

FINANCIAL 
STATEM

EN
TS 

STATUTORY 
REPORTS 

CORPORATE 
OVERVIEW

M
AN

AGEM
EN

T DISCUSSION 
AND AN

ALYSIS

49



Investment
Our focus areas include maintaining a 
strong debt free balance sheet and efficient 
capital allocation.

Intellectual 
Intangible intellectual property and 
knowledge-based assets such as patents, 
trademarks, copyrights, and innovative 
products, developed through R&D, 
collaborations and partnerships.

Social relationship 
The trust-based mutual connect 
between the organisation, its customers, 
communities, and other stakeholder groups 
to ensure shared prosperity.

Manufacturing
Physical assets used by the organisation for 
producing goods and services, comprising of 
state-of-the-art manufacturing units, R&D 
centres and warehouses, and office spaces. 

People
People and their competencies, experience 
and motivation to create value in line with 
the organisation’s framework, management 
approach and future goals. We encourage 
innovative thinking and groom associates 
through the right kind of training and 
development programmes.

Environment
Usage and conservation of renewable and 
non-renewable natural resources that 
satisfy the current and future needs to 
enable long-term sustainability.

Business Model

D 16,705 crore
Equity capital  
including reserves 

8  
Manufacturing  
locations 33%

Two-wheeler

D 34,371 crore
Income

9.5 million
Total production capacity

2 
R&D centres

D 2,911 crore
PAT

Our Resources Inputs Outcome SDG Mapping

D 760 crore
R&D spend

750+  
Patents

4,534  
Business  
associates (staff)

11,67,283
Training hours

10,000+ 
Customer  
touchpoints

D 78 crore
CSR spend

293
Suppliers

5%   
Reduction in 
Waste Generation

D 146
Earnings per share

D 100
Dividend per share

17.92%
RoE

Market Share 

47%
Motorcycle

200+
Patents filed

7
New launches

9.7%
Gender diversity 
(Staff)

16
Complaints resolved 
under POSH

90.5
Customer 
experience index

98.6%
Customer  
complaints  
resolved

542
Dealers in 90+ Customer 
Experience Index band

10%
Reduction in 
energy consumption

2,95,952 kl
Water recycled 
(35% of total water 
consumption)

10%  
Renewable energy  
consumption

4  
Indian Green Building 
Council (IGBC) 
certified facilities
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Sustainable Supply Chains
Sourcing of materials from partners 
who abide by strict environmental and 
social norms.

Green Manufacturing
Production processes that use 
resources efficiently and sustainably.

Strong Logistics and Distribution
Networks through which all our 
products and services are available for 
our stakeholders, all the time.

After Sales Service
Engaging with customers throughout 
their product usage journey.

Branding and Marketing
Building our brand and infusing it 
with associations of passion, energy 
and confidence.

Value Chain 

Output

3.67 lakh
Scooters

33.2%
Two-wheeler Market Share

Two-wheeler Sold

D 863 crore  
Advertising and 
Publicity Spend

Vision and Values

World Class R&D Facilities
Our Centre for Innovation &  
Technology (CIT), Jaipur and Hero Tech 
Centre Germany (HTCG) campuses 
have world-class, integrated facilities 
for new product design, prototype 
manufacturing, testing, and validation.

49.58 lakh
Motorcycles 

136.16 lakh kWh
Clean energy  
generated

66.4
Net Promoter 
Score (NPS)
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2022 was a year that spelt a new kind of freedom 
for riders of all stripes, as social restrictions were 
gradually lifted, and the scare of the pandemic 
began to fade in the memory. With that freedom 
came a renewed passion for the long ride, as our 
Harley-Davidson community in India shook out 
their jackets, took their boots and helmets out of 
storage, and prepared to flex serious muscle out 
on the road. They turned out in numbers to answer 
the call of the far horizon, and we made sure there 
were plenty of occasions to re-ignite their passion 
for riding through the year. Participation swelled to 
all-time highs across the four zonal rallies and the 
all-India rally, and the sight and sound of hundreds 
of magnificent Harley-Davidson motorcycles 
riding out together across the length and breadth 
of the nation was nothing short of phenomenal. 
2022 also marked the year that Harley-Davidson 
India surged ahead to lead the market for big bikes 
once again. And this was the year we welcomed a 
new and younger rider demographic into the fold 

with innovative launches of the nimble, sporty 
Sportster S and the versatile, customisable 
Nightster. Our community was also invited to 
engage with each other virtually, as we ran 
innovative and inclusive events across our digital 
and social media channels. 

The Quadathon encouraged rides across all four 
of the most common and scenic terrains of India: 
coastlines, mountains, highways and forests.  
The 75th urged our community to ride their Harley-
Davidson bikes across all the states and territories 
mentioned in the national anthem, in honour of 
our 75th year of Independence. Both initiatives 
promised a prestigious patch to all who completed 
them. And finally, our presence and support 
at India Bike Week and the first-ever Outback 
Festival in Ladakh gave our community ample 
reasons to ride out together and forge the sort of 
deep friendships that can only be built by a shared 
love of the road. 

Reigniting the  
Passion, Forming  
New Bonds

Harley Davidson: Business Update

Dr. Pawan Munjal  
Executive Chairman, Hero MotoCorp

Jochen Zeitz 
President, Chairman, & CEO,  
Harley-Davidson Harley-Davidson Pan America
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4

Ms. Tina Trikha
Non-Executive and 
Independent Director

7 Mr. Rajnish Kumar
Non-Executive and  
Independent Director

9 Mr. Suman Kant Munjal
Non-Executive Director

10

C C MM M

Prof. Jagmohan Singh Raju
Non-Executive and  
Independent Director

8

Stakeholders’  
Relationship  
Committee

Sustainability and Corporate Social 
Responsibility Committee

2

9

6

100%
BOARD ATTENDANCE

8
NON-EXECUTIVE  
DIRECTORS

5
INDEPENDENT 
DIRECTORS

2
EXECUTIVE 
DIRECTORS

3
WOMEN 
DIRECTORS

Board of Directors

Dr. Pawan Munjal
Executive Chairman and 
Whole-time Director

Air Chief Marshal  
BS Dhanoa (Retd.)
Non-Executive and 
Independent Director

1 2 Mr. Vikram S. Kasbekar
Whole-time Director

3

C
M M M

MM

Ms. Camille Tang
Non-Executive and 
Independent Director

4

Ms. Vasudha Dinodia
Non-Executive Director

5

5

Mr. Pradeep Dinodia
Non-Executive Director

6

M CM C M

7

Audit  
Committee

Nomination 
& Remuneration  
Committee

Risk Management  
Committee

C - Chairperson    M - Member

1 10

8

3
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Mr. Vikram Sitaram Kasbekar
Whole-time Director
A Mechanical Engineer from IIT Madras, 
Mr. Kasbekar joined Hero when it 
achieved 'World No.1' status, having 
served the organisation in various 
roles Head of Operations, Supply Chain, 
Head of R&D and now Global Product 
Planning. He has been instrumental in 
formulating and driving the Company’s 
sustainable manufacturing strategy to 
meet global standards in manufacturing 
quality and delivery, New Model Centre, 
Projects, Global Parts Centre, Green 
Initiatives and Compliances. He has 
established state-of-the-art plants 
from scratch at Haridwar, Neemrana, 
Halol, Jaipur (Centre for Innovation 
& technology), Tirupati, Colombia & 
Bangladesh. He has been an active 
member of the team driving strategic 
alliances for business growth. He is also 
on the Board of JV Companies HMCMM, 
HNBL Bangladesh & a member 
of various Hero MotoCorp Board 
committees viz. Risk management, 
Committee of Directors, stakeholder's 
relationship Committee. He is a part 
of management committees of new 
models, pricing, sourcing, statutory 
compliance & audit. Currently, he is also 
heading the Global Product Planning 
function of the organisation in addition 
to being a Board member.

He has over 47 years of rich work 
experience in the Auto industry, having 
worked in Commercial Vehicles, Auto 
Ancillary & Two-Wheelers Sectors.  
He is actively associated as a member 
of CII Northern Regional Council, 
Greenco Delhi Chapter Chairman and a 
member of the Manufacturing  
Council of CII.

Ms. Camille Tang
Non-Executive and  
Independent Director
Ms. Camille Tang has deep experience 
in innovation, intellectual property and 
productisation across Asia-Pacific, 
Europe and USA.

As co-founder, C-level management and 
executive board member in start-up's, 
leading multinationals and non-profit's, 
Ms. Tang's industry experience includes 
mobility and electrification with Hero 
MotoCorp; wireless power technology 
with Convenient Power; international 
standardisation with Wireless 
Power Consortium; leadership and 
management education with Harvard 
Business School Asia-Pacific Research; 
financial derivatives and investment 
banking with Swiss Bank Corporation, 
SBC Warburg, HSBC Investment Bank; 
agribusiness and commodities with 
Bunge, Continental Grain; lifestyle and 
luxury design and retail with Blanc de 
Chine, Macy's California.

Milestones include 28 world firsts in 
wireless charging, 2 industry firsts in 
Chinese luxury design and additional 
company firsts. Her interests include 
battery recycling, hardware and 
software design optimisation in 
artificial intelligence.

Ms. Tang is co-founder, advisory board 
member of Asia-America Multi-
Technology Association Pearl River 
Delta. She served on advisory boards of 
Bunge Asia-Pacific, The 1990 Institute, 
The Graduate Theological Union. In 
public service, she was member of the 
Hong Kong Government Central Policy 
Unit, Social Services Subventions and 
Lotteries Fund Advisory Committee and 
other statutory bodies. She was board 
member of healthcare and education 
non-profits.

Ms. Tang received Bachelor of Arts, 
Social Sciences, with Distinction, 
Stanford University, and Master 
in Business Administration, 
Harvard University.

Ms. Vasudha Dinodia
Non-Executive Director
Ms. Vasudha Dinodia is an immensely 
successful third generation 
entrepreneur from the eminent Munjal 
Family. She is credited with founding 
the boutique chocolate Company Choko 
La in the year 2005, of which she is 
the Managing Director. Ms. Vasudha 
Dinodia has been an astute marketing 
strategist who has scaled Choko La 
to be a globally recognised, premier 
chocolate brand with its presence 
across the US, Europe and Asia. The 
brand has seven Premium Chocolate 
Boutiques and has partnered with 
global Duty-Free operators across 
13 international airports, including 
Singapore, Macau, Delhi, Mumbai, 
Bengaluru, Chennai, Kolkata, 
Hyderabad, Ahmedabad, Goa, Jaipur, 
Raipur, and the new outlets would be 
coming up in other major international 
airports across the globe. The brand 
plans to expand their boutiques to 
London, Paris, New York, Dubai, Sydney 
and Tokyo in the coming years.  
A trendsetting chocolatier and an 
astute businesswoman, Ms. Dinodia 
has grown the brand and diversified it 
to create a Choko la Constellation that 
is unique in its approach to customer 
satisfaction. The brand offers a wide 
array of products and services ranging 
from customised gifting to cafes 
and boutiques.

Dr. Pawan Munjal
Executive Chairman and  
Whole-time Director 
Dr Pawan Munjal is one of India’s 
renowned corporate leaders, 
championing growth, socio-economic 
progress, and technological innovations. 
He is the Executive Chairman and Whole 
-Time Director of Hero MotoCorp, 
the world’s largest manufacturer of 
motorcycles and scooters.

With his leadership, Hero MotoCorp 
achieved the coveted title of the world’s 
largest manufacturer of motorcycles in 
2001 and has successfully retained this 
position to date – for 22 consecutive 
years. The Company has also surpassed 
the milestone of 112 million units in 
cumulative production and sales.

Dr Munjal has consistently 
demonstrated visionary leadership 
to guide Hero MotoCorp, to not just 
consolidate its leadership status, but 
also expand its global footprint across 
multiple continents. Hero MotoCorp 
currently sells its products in over 
47 countries across Asia, Africa, 
Latin America and the Middle East. 
The company has eight world-class 
manufacturing facilities, of which six 
are located in India and one each in 
Colombia and Bangladesh; and two 
Research & Development Centres in 
Jaipur, Rajasthan and Munich, Germany.

Hero MotoCorp has rapidly transformed 
into a large multinational organisation, 
with people from nearly a dozen 
countries now working in the Company. 
The Company is also championing 
Diversity & Inclusion and Sustainability 
initiatives across its global offices. In 
keeping with the Company's Vision, "Be 
the Future of Mobility", Dr. Munjal has 
led Hero MotoCorp to embark on new 
partnerships with global brands like 
Harley-Davidson and Zero Motorcycles 
to develop future-ready and 
technology-driven mobility solutions. 
In March 2022, Dr. Munjal unveiled 
Vida, Powered by Hero, a brand-

new identity for emerging mobility 
solutions, including upcoming Electric 
Vehicles  (EV).

Dr Munjal has held executive positions 
at key Indian industry bodies - 
Confederation of Indian Industry (CII) 
and Society of Indian Automobile 
Manufacturers (SIAM). In February 
2022, Dr Munjal was conferred with 
the All India Management Association 
(AIMA) JRD Tata Corporate Leadership 
Award for the Year 2021-22.

A sporting Hero, Dr Munjal firmly 
believes in the transformational power 
of sports in society and its ability to 
transcend borders and connect people. 
Hero MotoCorp is one of the largest 
corporate promoters of multiple 
sporting disciplines and continues to 
be associated with golf, soccer, field 
hockey, cricket and motorsports across 
the globe. Dr. Munjal’s impact on the 
growth and development of sports, 
especially golf, is indelible. For over 
two decades now, he has supported 
golf and golfers – both professionals 
and amateurs.

Dr. Munjal, who is a past President of 
the Professional Golfers Association of 
India (PGAI), is the current Chairman of 
the Asian PGA Tour Board of Directors. 
He is also an Honorary Board member 
of the Emirates Golf Federation.

As a recognition of his unparalleled 
support and ongoing commitment to 
golf around the world, Dr. Munjal was 
inducted into the Asia - Pacific Golf Hall 
of Fame the highest honour in the Asia 
Pacific Golf industry, and conferred with 
the Lifetime Contribution Award by 
Indian Golf Industry Association (IGIA). 
Through the promotion of several 
marquee global events, Dr. Munjal has 
put India and Indian golfers on the 
global map.

Air Chief Marshal B S Dhanoa 
(Retd.)
Non-Executive and  
Independent Director
Air Chief Marshal B. S. Dhanoa (Retd.), 
is an alumnus of St. George's College, 
Mussoorie, where he studied from 
1968 to 1969. Thereafter, he moved 
to Rashtriya Indian Military College, 
Dehradun in August 1969 and joined 
the National Defence Academy (NDA) 
in June 1974. He later graduated from 
the Jawaharlal Nehru University in 
1977. Post his flying training, he was 
commissioned in the Fighter Stream  
of the Indian Air Force in June 1978.  
In 1985, he carried out the All Purpose 
Flying Instructors Course (APFIC) 
and then attained the highest-Flying 
Instructor's Category A2 in 1987. He 
then did his M. Sc. in Defence Studies 
from Madras University and attended  
a Defence Services Staff College Course 
in 1990-91. He has an illustrious career 
with Indian Air Force and has served 
at various ranks. He served as the 
Air Officer Commanding-in-Chief of 
South Western Air Command before 
taking over as the Vice Chief of Air Staff 
(VCAS) in May 2015. He served as the 
25th Chief of the Indian Air Force (IAF) 
from January 1, 2017 to September 30, 
2019 and led the IAF when it executed 
air strikes over Balakot in Pakistan in 
February 2019. He has been awarded 
with the Param Vishisht Seva Medal in 
2016, Ati Vishisht Seva Medal in 2015, 
Yudh Seva Medal 1999 and Vayu Sena 
Medal in 1999. Amongst various other 
achievements, the Fighter Squadron he 
commanded was the most decorated 
Air Force unit during the Kargil conflict 
due to his excellent leadership. Post 
retirement he is also a Member in the 
Board of InterGlobe Aviation Ltd. as a 
Non-Executive Independent Director.
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Mr. Rajnish Kumar
Non-Executive and Independent 
Director
Mr. Rajnish Kumar is former chairman 
of State Bank of India. He completed 
his three-year term as chairman of SBI 
in October 2020. He is credited with 
steering the bank successfully through 
very challenging times and adopting 
key technology transformations. During 
his tenure, the Bank developed YONO, 
a digital platform, which established 
SBI as a global leader in the adoption of 
technology and innovation. Mr. Kumar 
is a career banker with nearly four 
decades of service with the State Bank 
of India. His expertise in corporate 
credit and project finance is well 
recognised. He currently serves as an 
Independent Director on the Boards of 
many other prestigious companies viz. 
HSBC, Asia Pacific, L&T Infotech and 
is also the Non-Executive Chairman 
of Resilient Innovations Pvt. Ltd. 
(BharatPe). Mr. Rajnish Kumar was 
also the Chairman of SBI’s subsidiaries, 
some of the more important ones 
included, SBI Life Insurance Company 
Limited, SBI Foundation, SBI Capital 
Markets Limited and SBI Cards & 
Payments Services Limited. He also 
served as Director on the boards of 
various organisations, viz. Export-
Import Bank of India, Institute of 
Banking Personnel Selection, National 
Institute of Bank Management, Pune, 
Indian Banks’ Association, Khadi & 
Village Industries Commission, Indian 
Institute of Banking & Finance, among 
others. He has done M.Sc. in Physics 
from Meerut University and is also a 
Certified Associate of Indian Institute of 
Bankers (CAIIB).

Mr. Suman Kant Munjal
Non-Executive Director
Mr. Munjal was appointed as an 
Additional Director on the Board as 
on July 29, 2010. He is the Executive 
Chairman (Whole-time Director) 
of Rockman Industries Ltd., one of 
the leading suppliers of aluminium 
die casting, machined and painted 
assemblies to Hero MotoCorp Ltd.  
A graduate in Commerce, he possesses 
rich experience and expertise in 
business management. Over the 
years, he has been instrumental in 
elevating Rockman Industries Ltd. to its 
current status.

Years of experience and expertise have 
led Mr. Munjal to earn a place in the 
Boards of various companies.

Mr. Pradeep Dinodia
Non-Executive Director
Mr. Pradeep Dinodia is a Non-Executive 
Director of the Company. He is on the 
Board of the Company since March 31, 
2001. He graduated in Economics with 
Honours from St. Stephen's College, 
Delhi University and obtained his Law 
Degree from the same University.  
He is a Fellow Member of The Institute 
of Chartered Accountants of India and 
Chairman and Managing Partner in the 
Delhi-based Chartered Accountancy 
firm M/s. S.R. Dinodia & Co. LLP. He 
is the Chairman of Shriram Pistons 
& Rings Limited and Non-Executive 
Independent Director in Hero FinCorp 
Limited and DCM Shriram Limited. 
He has co-authored a book, 'Transfer 
Pricing Demystified'.

Ms. Tina Trikha
Non-Executive and Independent 
Director
Ms. Tina Trikha was appointed as an 
Additional and Independent Director 
effective October 23, 2019. She has 
close to two decades of experience 
working with companies in India, the 
United States, and South-East Asia. 
A published author and an executive 
coach, she has served as the head 
of communications and talent 
development for SeaLink Capital 
Partners, an India-focused private 
equity firm. Previously, she was 
Vice-President of corporate planning 
and strategy at Godrej Industries 
Limited. Prior to that, Ms. Trikha was 
responsible for strategic planning and 
business development at Scholastic, 
a book publisher and distributor in 
New York. Her previous roles included 
providing financial and strategic 
advice to companies as a consultant 
with McKinsey & Company in New 
York and as an investment banker 
with Credit Suisse in New York and 
Hong Kong. Ms. Tina Trikha holds a 
Bachelor's degree in Economics from 
Massachusetts Institute of Technology 
and a Master's degree in Business 
Management from the Wharton School 
of Business, University of Pennsylvania.

Prof. Jagmohan Singh Raju
Non-Executive and Independent 
Director
Prof. Jagmohan Singh Raju holds a 
Ph.D. in Business, an M.S. in Operations 
Research, and an M.A. in Economics 
from Stanford University, California. 
He is an MBA from the Indian Institute 
of Management (IIM), Ahmedabad, 
and has a B. Tech. degree in Electrical 
Engineering from the Indian Institute of 
Technology (IIT), Delhi. He is currently 
the Joseph J. Aresty Professor of 
Marketing at the Wharton School 
of the University of Pennsylvania. 
Professor Raju served as the Vice 
Dean for Wharton Executive Education 
and Wharton Online from July 2016 to 
March 2022. Before that, Professor 
Raju chaired Wharton’s Marketing 
Department for six years and currently 
manages Wharton's relationship with 
the Indian School of Business. Prior 
to joining Wharton, he taught at the 
Anderson School at UCLA. He has 
received numerous teaching awards 
and research awards at Wharton 
and UCLA. He was recognised at IIM 
Ahmedabad for the best academic 
performance in each of the two years 
he attended and was on the merit list at 
IIT Delhi. His research interests include 
pricing, new product introduction 
strategies, retailing, strategic alliances, 
and advertising. He leads and teaches in 
many executive education programmes 
at Wharton, has consulted extensively 
with several leading companies around 
the world, and advises start-ups 
initiated by Wharton students.
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Leadership Team

Mr. Bharatendu Kabi
Head – Corporate 
Communications & CSR

Mr. Vikram S. Kasbekar
Head – Global Product Planning

Mr. Ram Kuppuswamy
Chief Procurement Officer

Mr. Ranjivjit Singh
Chief Growth Officer

Mr. Swadesh Srivastava
Head – Emerging Mobility 
Business Unit 

Mr. Rakesh Vasisht
Executive Sponsor – Scooters  
& Head – Corporate Services

Mr. Sanjay Bhan
Head – Global Business

Mr. Mike Clarke
Chief Operating Officer and 
Chief Human Resources Officer

Mr. Suresh Jagirdar
General Counsel

Ms. Reema Jain
Chief Information and 
Digital Officer

Dr. Arun Jaura
Chief Technology Officer

Mr. Niranjan Gupta
Chief Executive Officer & 
Chief Financial Officer

We continue to strengthen our leadership team to help deliver on our vision and 
mission. The team's expertise helps drive growth amid the emerging and rapidly 
changing dynamics. 

Reflecting Accountability  
and Values
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In Q4 FY 2022-23 rural demand saw strong revival. We are 
nurturing these green shoots by focusing on increasing the 
offtake of entry-level vehicles, as well as those in the 100 cc 
to 110 cc segment. Our entry-level prices offer very attractive 
options to the consumer. 

Operating Context

Cruising through 
Headwinds

Going Electric
The EV market is predicted to grow 
at 49% CAGR between 2022-2030. 
With the growth momentum resuming 
post-pandemic, scooters have seen 
a pronounced uptick with a clear 
preference for going electric in urban 
pockets. The value proposition for 
EVs has been growing stronger over 
time, more so within the prevailing 
inflationary scenario. Government 
subsidies have enabled manufacturers 
to match EV prices with ICE models. 
EV operating costs are lower than 
conventional two-wheelers, and 
with fuel prices continuously going 
northwards that advantage is a clear 
winner. As more customers shift to  
EV vehicles, manufacturers are spicing 
up the market with new EV launches at 
competitive price points. 

Moderate Economic 
Growth
The global two-wheeler market faced 
several challenges during FY 2022-23, 
which included slowing global growth, 
inflation, volatility in commodity prices 
and rising interest rates. However, 
India remained an island of hope 
and potential, with very positive 
macroeconomic conditions. The recent 
Union Budget has further solidified the 
case for capital expenditure-led growth, 
which is fuelling more broad-based 
income generation and distribution 
and higher disposable incomes. These 
conditions will positively impact two-
wheeler demand. India’s fast expanding 
road network, with 40-50 kms of new 
roads being added daily, has opened 
up new markets at a pace never 
seen before.

Despite the challenging global market 
conditions, we continued to invest in 
brand building, new product launches, 
and in expanding our network reach. 
As the world’s largest two-wheeler 
manufacturer, we have long-term 
plans for establishing our presence in 
new markets and growing our share in 
existing ones, and remain committed to 
our market development efforts.  
We intend making our ICE and EV 
products even more value-focused. 
We expect healthy growth and are 
targeting production of > 6.5 million 
two-wheelers in FY 2023-24 for 
domestic and export purposes.

Stringent Emission Norms
The second phase of BSVI norms called 
Real Driving Emission (RDE) norms, 
have become effective from 2023. They 
are at par with Euro 6 standards and 
mandate compliance with emission 
targets in real-world conditions vis-a-
vis laboratory test conditions. Indian 
vehicles will have to meet these, which 
will mean upgrading engines, leading to 
additional costs. 

Since April 1, 2023, onwards, all 
our manufacturing with On-Board 
Diagnostic (OBD) II Phase 1 as per the 
mandate requirements.

We launched our electric scooter, VIDA 
in December 2022, and are in the 
process of taking the brand to more 
than 100 cities across India, followed by 
entry into global markets. 

Our Response

Our Response

Our Response

Recovery in Rural  
Demand
Rural areas contribute to around 55% of 
total two-wheeler sales in India. During 
the  year rural incomes have been 
dampened by inflationary pressures, 
unseasonal rains and higher commodity 
prices. Further, the new emission 
regulations have made entry-level and 
commuter vehicles more expensive. 
This has subdued rural sales. However, 
the last quarter of FY 2022-23 has 
seen demand reviving and these green 
shoots of change hold out hope and 
expectations of strong demand growth 
in the next fiscal. 

We have strengthened our rural 
market share by focusing on increasing 
the offtake of entry-level vehicles, 
as well as those in the 100 cc to 
110 cc segment. We have kept the 
entry-level price increases to the 
minimum, and this has enabled us 
to offer very competitive prices to 
prospective buyers. 

Our Response

Supply Constraints  
and Chip Shortages
Supply chains across global markets 
have remained disrupted throughout 
the year due to the Russia-Ukraine 
conflict and extended zero Covid 
lockdowns in China. India imports  
US$ 17.5 billion worth of auto 
components from USA, China, and 
Europe. OEMs in India have faced 
an uneven supply of components 
throughout 2022 and this has 
made Indian automakers direly feel 
the need for developing alternate 
sourcing channels and reliable local 
manufacturers for critical components. 

We import significant volumes 
of electronic components like 
semiconductors and ICs from Japan, 
Germany, Singapore and China. During 
and immediately after the COVID-19 
pandemic, the world has seen a huge 
surge in demand coupled with major 
supply constraints for electronics 
components. The reasons were 
diverse – supply disruptions in SE 
Asia, fire accidents and drought in 
Taiwan, and a cold snap in Texas that 
adversely disrupted semiconductor 
production and shipments. While 
some of these challenges have abated, 
passive electronics, power ICs and 
controllers still face considerable 
supply constraints. However, we have 
weathered the storm better than 
others through focused actions in 
favour of migration and de-risking. 
These include preferential volume 
allocation through direct relationships 
with chip manufacturers, developing 
open market sources and alternate 
pin-pin replacements. These mitigation 
efforts will aid in easing the constraints 
over the next 12-24 months.

Our Response
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Hero Sure Powered by Wheels of Trust —  
Transforming the Replacement Market

1 million+  
2WS CERTIFIED USING 
THE CERTX APP

We are deploying industry-leading 
tech interventions, to transform 
the used 2W exchange market and 
address replacement demand as 
this will foster opportunities for 
new two-wheeler sales. Our entry 
into the second-hand two-wheeler 
market under the brand 'Hero Sure 
powered by Wheels of Trust' has 
achieved significant progress.

Our home-grown tech platform 
Wheels of Trust (WOT)® has 
launched an innovative OEM first 
'DIY-Used 2W resale calculator' 
web app that enables customers to 
check the indicative resale value of 
any two-wheeler in just 30 seconds, 
raise an enquiry and later exchange 
it across our vast network of 
900+ dealerships.

The WOT proprietary app also 
offers 'CertX' – a used 2W 
certification service. More than  
1 million two-wheelers have been 

certified through this service over 
the last fiscal. Customers who wish 
to exchange their two-wheelers 
can get an app-driven health check 
and the best resale valuation in a 
tech-driven digital way through 
the price discovery app 'Flash' 
which is available with exchangers 
in the market, making the process 
convenient and hassle-free.

The replacement demand thus 
generated is channelised towards 
pre-owned 2W. Our Hero Sure 
outlets offer certified pre-owned 
two-wheelers with assured 
quality and durability, along with 
value-added services like finance, 
extended warranty and service 
packages to customers. Owners 
of pre-owned 2W can later be 
upgraded to a new Hero 2W as they 
carry a favourable brand impression 
and usage experience having 
traversed the resale and pre-owned 
vehicle usage cycle.

Driving Sustainable 
Innovation

Premiumisation
Our premiumisation strategy revolves 
around the 125 cc segment and 
scooters and will also be driven through 
new product launches every quarter. 
We are strengthening our portfolio with 
the launch of new XTEC editions of the 
iconic Splendor+, Passion, and Super 
Splendor motorcycles. XTEC edition 
contributes to over 30% of our portfolio, 
helping us to consolidate and further 
strengthen our position in our core 
markets. In scooters, Xoom has been 
launched with industry-first features 
and youthful branding and has received 
very good initial response. 

We are also flanking the premiumisation 
of our portfolio through improved 
channel efficiencies and seamless 
customer experience and popularising 
digital engagement with our brand 
through our single-app initiative.  
As multi-channel customer 
engagement gains traction, the brand 
will gain in terms of connect, recall 
and loyalty. 

Partnership with Zero Motorcycles

US$ 60 million 
INVESTMENT IN ZERO 
MOTORCYCLES

Future of Mobility

Hero MotoCorp is playing a leading role in shaping the future of the two-wheeler 
industry through industry-first innovations, premiumisation, superior customer 
experience, and by stewarding a conclusive shift to sustainable mobility. We are 
doing this through innovative partnerships and programmes that bring synergies 
across the value chain.

We have recently partnered with 
Zero Motorcycles to develop 
premium electric motorcycles. This 
is a significant force multiplier on 
our sustainable mobility journey. 
This partnership will allow us to 
marry Zero’s world-class expertise in 
developing powertrains and electric 
motorcycles with our manufacturing 
and distribution capabilities. 

We will be bringing the Zero portfolio 
into India, increasing access for 
the Indian consumer to the best of 
international clean mobility options. 
California-headquartered Zero will be 
manufacturing its products in India 
too. With Zero as our partner, we look 
forward to accelerating the transition to 
electric mobility in India and across our 
global markets.

	– Full Digital Meter 
	– Bluetooth with Call
	– Mobile App Connectivity 
	– Real Time Mileage Indicator
	– Programmed Fuel Injection

Introducing India’s 
new-age phygital 2-wheeler  

resale platform

Click for the best resale 
valuation in just 4 easy steps

ENTER VEHICLE DETAILS

OTP VERIFICATION

INPUT VEHICLE CONDITION

GET VALUATION RESULT

Hero Sure outlet

CORPORATE 
OVERVIEW

M
AN

AGEM
EN

T DISCUSSION 
AND AN

ALYSIS
STATUTORY 
REPORTS 

FINANCIAL 
STATEM

EN
TS 

64 65Hero MotoCorp Ltd.  |  Annual Report 2022-23 65



Hero MotoSports 

Racing Ahead

INTERNATIONAL 
RACING
The Hero MotoSports team participated in 
four major races in the FIM World Rally Raid 
Championship 2022 and earned the overall 
5th rank among top manufacturer teams. 
To ensure peak rally performance, the Hero 
Rally 450—the team’s trusted machine—
underwent continuous testing and upgrades 
throughout the year, and crossed the finish 
line at all the races without any technical 
issues. This achievement underscores the 
quality of rigorous engineering and testing 
that goes into our products.

Dakar Rally 2023
Dakar 2023 was undoubtedly the 
toughest Dakar yet, with the world’s 
top manufacturer teams and top 
athletes battling for the top spots over 
15 days across 8,500 kms of extreme 
terrains. With its unexplored routes 
in the desert, the rally posed extreme 
challenges for the competitors right 
from day 1. Our team gave their  
best-ever performance at Dakar with 
a top-10 overall finish, two stage wins, 
and a stage podium. 

Wins at Dakar 2023

Top-10 Overall Finish

Two Stage Wins

One Stage Podium

Team for Dakar

Joaquim Rodrigues

Ross Branch

Sebastian Buhler

Franco Caimi

For Ross Branch, this was his first 
Dakar outing with the Hero MotoSports 
team. Having suffered a crash and a 
fuel issue on consecutive stages, he 
lost over 4 hours. However, undeterred 
he pushed hard and claimed two stage 
wins in three days. Ross finished Dakar 
2023 in the 16th overall position in the 
Rally GP class.

Franco Caimi showcased highly 
consistent performances finishing five 

With strong performances and significant wins across some of the world's most 
prestigious rallies, Hero MotoSports is considered among the top teams in the 
international rally racing arena. We remain committed to creating a world-class off-road 
racing team and over the past seven years we have been consistently bringing in laurels, 
with a greater number of wins at some of the world’s most competitive tracks.

Highlights of International Racing 2022-23 Season

Event Position

2 Stage WinsDakar Rally 2023

Abu Dhabi Desert Challenge (ADDC) 2023 1 Top-5 Position

Rallye Du Maroc 2022, Andalucia Rally 2022, 
Dakar Rally 2023, ADDC 2023

5 Top-10 Position

Rallye Du Maroc 2022 2 Stage Wins

Rallye Du Maroc 2022, Dakar 
Rally 2023, ADDC 2023

5 Stage Podiums

At the 2023 edition of the 
Dakar Rally, we became the 
first Indian manufacturer to 
achieve multiple stage wins. 

stages in the top 10. His hard work and 
perseverance paid off, as he finished 
with an excellent overall 10th position.

Sebastian Buhler delivered an excellent 
performance—claiming his first-ever 
Stage Podium, finishing second in Stage 
2, and finishing the race in the 14th 
overall position in the Rally GP class.

Joaquim Rodrigues had a strong start 
but suffered an unfortunate crash 
leading to his early exit from the race.
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