






Sales decreased by 17% YoY due to high base from the previous year and weak market demand.

Operating profit declined by 39% in line with lower sales volume and increase in promotional expenses.



Operating profit decreased YoY due to reduced market demand and greater promotional expenses.
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• Despite strong performance in India &
Brazil, sales decreased YoY due to lower 
demand in developed markets, coupled 
with weakened purchase power in 
emerging markets.

• Performance improved driven by 
continued strong demand in North 
American market.

• Parts revenue remained stable.
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Analysis (YoY)
YoY QoQ Sales % Sales %

28 35 31
Impacted by 1) weaker purchasing power due to strong 
US dollar and 2) economic sanctions on Russia

27 26 24
Reduced construction spending + Continued dealer 
inventory adjustments due to slower market trend

13 10 15 Growth momentum secured with Modi’s 3rd term

12 14 11
Continued weakness in demand due to delayed interest 
rate cuts

7 4 5
Strong performance due to regional economic growth  
and launch of new product lineups

7 7 9 Decrease in demand due to sluggish domestic market

6 4 5 Increase in demand driven by WEX and MEX*
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