Monthly trend — Retail versus off-take
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Wholesale volumes grew by 0.3% m-0-m

Passenger vehicle - Retail vs off-take (growth m-o0-m)
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®* The passenger vehicle industry is estimated to have witnessed a flat growth of ~0.3% m-o0-m and 19% y-o0-y in May 2022 due to increased supply owing to better
availability of semiconductor.

* Dealer inventory is currently estimated to be at 16-21 days as of May 2022.
* Retail registrations in May 2022 are estimated to have fallen by 3% m-o-m.
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Two-wheeler wholesale volumes Is estimated to have withessed 9%
sequential growth in May 2022

Two-wheeler - Retail vs off-take (growth m-o0-m)
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Wholesale offtake of leading two-wheeler improved by 9% on-year remained flat sequentially in May 2022.

Dealer level inventory stood at 35-40 days driving wholesales. Also, footfalls at dealerships have increased marginally in the month of May 2022.
Reduction of excise duty on petrol is expected to have a positive impact on the two-wheeler market.

There is a hike in third-party insurance premium for two-wheelers from June 1, 2022. However, this hike is applicable only for >150cc premium two-wheelers .
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Three-wheeler off-take continues to grow on a low base

Three-wheeler - Retail vs off-take (growth m-o0-m)
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* May 2022 off take grew by 36%.

® With vaccination pace improving remarkably, usage of public transport is expected to increase.
® As schools, colleges and workplaces are opening, demand for three-wheeler is also gradually increasing.
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Industrial volumes sequentially recovered in May 2022

Commercial vehicle — LCV & MHCYV retail (growth m-o-m)
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* Wholesale offtake of goods carrying commercial vehicle in the month of May 2022 is estimated to have grown by 226-231%.
* Retail sales declined by ~12-19% m-o0-m; however, increased by 292-297% y-o-y over a low base.
® Sales are also expected to be improve on a sequential basis due to improving economic activity.
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NOTE: Monthly off-take numbers are not reported by CV players from fiscal 2021 onwards
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Domestic tractor volumes rose sharply in May 2022

Tractor - Retail vs off-take (growth m-o0-m)
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* Domestic tractor sales is estimated to have risen by 47% on-year in May 2022 after registering a 41% on-year increase in April’22.
* After remaining subdued for most parts of fiscal 2022, tractor sales picked up from the beginning of the current fiscal.

* Tractor demand remained healthy through the month on the back of government schemes (such as Raytu Bharosa Kendra Scheme, Kisan Anudan Yojana, Dalit
Bandhu Scheme, etc) and positive retail sentiments owing to healthy prices for crops.
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About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions, with a strong track record of growth, culture of innovation and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and data to the capital and commodity markets worldwide.

About CRISIL Research

CRISIL Research is India's largest independent integrated research house. We provide insights, opinion and analysis on the Indian economy, industry, capital markets and companies. We also
conduct training programs to financial sector professionals on a wide array of technical issues. We are India's most credible provider of economy and industry research. Our industry research covers
86 sectors and is known for its rich insights and perspectives. Our analysis is supported by inputs from our large network sources, including industry experts, industry associations and trade channels.
We play a key role in India's fixed income markets. We are the largest provider of valuation of fixed income securities to the mutual fund, insurance and banking industries in the country. We are also
the sole provider of debt and hybrid indices to India's mutual fund and life insurance industries. We pioneered independent equity research in India, and are today the country's largest independent
equity research house. Our defining trait is the ability to convert information and data into expert judgments and forecasts with complete objectivity. We leverage our deep understanding of the macro-
economy and our extensive sector coverage to provide unique insights on micro-macro and cross-sectoral linkages. Our talent pool comprises economists, sector experts, company analysts and
information management specialists

CRISIL Privacy

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your account and to provide you with additional
information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com

Disclaimer

CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this Report based on the information obtained by CRISIL from sources which it considers reliable
(Data). However, CRISIL does not guarantee the accuracy, adequacy or completeness of the Data / Report and is not responsible for any errors or omissions or for the results obtained from the use of
Data / Report. This Report is not a recommendation to invest / disinvest in any company covered in the Report. CRISIL especially states that it has no financial liability whatsoever to the subscribers/
users/ transmitters/ distributors of this Report. CRISIL Research operates independently of, and does not have access to information obtained by CRISIL’s Ratings Division / CRISIL Risk and
Infrastructure Solutions Limited (CRIS), which may, in their regular operations, obtain information of a confidential nature. The views expressed in this Report are that of CRISIL Research and not of
CRISIL’s Ratings Division / CRIS. No part of this Report may be published / reproduced in any form without CRISIL’s prior written approval.
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