Monthly trend — Retall versus off-take
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Low PV offtake due to semi conductor shortage

Passenger vehicle - Retail vs off-take (growth m-o-m)
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¢ Offtake increased by 40% m-o-m on alow base of Sept 2021.

® Crisis due to semi-conductor shortage aggravated during the festive season when in spite of an above healthy demand, industry could not cater to customer’s need

as SUV, compact UVs and luxury categories witnessed huge shortage of vehicles. On the other hand, entry level cars saw subdued demand as customers in this
category continued to conserve money due to their families healthcare needs.

* Dealer inventory continues at 10-15 days.
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Two-wheeler retail continues to be lower than offtake

Two-wheeler - Retail vs off-take (growth m-o0-m)
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The 2W retail continues to face the brunt of low sales with economy category being the biggest spoilsport.

The rural distress in retails coupled with frequent price hikes, triple digit fuel prices and customers conserving funds for healthcare emergencies kept the demand low.
Despite of festive season, the walk-in’s and customer inquiries were low.

Dealer inventory is at 40-45 days.
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Three-wheeler industry continues to grows on a low base

Three-wheeler - Retail vs off-take (growth m-o-m)
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Gradual recovery is seen in three-wheeler segment. Optical recovery (off-take improved by 21% yoy and retail by 47% yoy in Oct 2021) is seen in three-wheeler
industry.

On a low base, off-take and retail have improved by 9% and 3% m-o-m, respectively in Oct 2021.

With vaccination pace improving remarkably, usage of public transport is expected to increase.
As schools, colleges and workplaces are opening up, demand for three-wheeler is also gradually increasing.
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Infrastructure activities leads to M&HCV demand

Commercial vehicle—LCV & MHCYV retail (growth m-o0-m)
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CV - Retail vs off-take (growth m-o-m)
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* In CV, while entry level and SCV's have already grown post unlock phase and due to intra city goods movement, M&HCV is now on an upward trend due to low base
and infrastructure projects coming up in different states.
* Buses as a category is yet to see revival in demand.
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NOTE: Monthly off-take numbers are not reported by CV players fromfiscal 2021 onwards
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Tractor off-take on an uptrend due to festive season

Tractor - Retail vs off-take (growth m-o-m)
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* Off-take demand increased due to festivities (Dussehra and Diwali) higher reservoir levels coupled with expectations of a good kharif harvest.
* However, delayed harvesting, uneven rainfall distribution prevented growth on-year.

* Off-take increased by 25% m-o-m whereas remained flat on-year basis.
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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 credibleprovider 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 forecastswith 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 emalil id to fulfil your request and senice 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 informaton obtained by CRISIL from sources which it considers reliable
(Data). Howewer, 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 toinvest / disinvest in any company covered in the Report. CRISIL especidly 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.

Research CRISIL

7 An S&P Global Company


http://www.crisil.com/

