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Sequential improvement in PV retails during May; offtakes Consulting
remain steady with continued traction for UVs

Passenger vehicle - Retail vs off-take (growth m-o0-m)
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Source — MoRTH, SIAM, Tata Motors, CRISIL MI&A

* Sequentially, retails grew (from a low base) by 6% in May backed by improved availability, healthy booking pipeline and robust demand for
new launches.

® On the other hand, offtakes remained rangebound during May.

* Premium hatchbacks and MPV offtakes withessed m-o-m growth while basic hatchback segment offtakes contracted during May
®* Compact UVs remained rangebound

®* On a y-0-y basis, offtakes witnessed a 14% growth continuing its positive stride
* Retails also witnessed 10% improvement from last year levels. Improvement in vehicle supply primarily drove this on year growth.
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2W Retails witness sequential growth from a low base, offtakes ™"
clock further growth during May

Two-wheeler - Retail vs off-take (growth m-o0-m)
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Off the low base of April, retails grew 22% in May on the back of increased buying activity during wedding season as well as improvement in

the rural demand. Due to the increased vehicle prices for BSVI phase 2 implementation, April Retails were impacted
Sequentially offtake grew 10% further in May.

Even on a y-0-y basis, retails (25%) as well as offtake (17%) witnessed healthy growth.
Motorcycle offtakes clocked a faster growth of 21% y-0-y while scooters grew 12%. The smaller Mopeds segment remained rangebound.
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3W offtakes and retails rise sequentially off the low base,
numbers continue to remain healthy compared to last year’s

Consulting

Three-wheeler - Retail vs off-take (growth m-o0-m)
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Note: Only ICE vehicle sales have been considered Source — MoRTH, SIAM, CRISIL MI&A

* Retails as well as offtakes got impacted in April amid the transition to BSVI phase 2 and the subsequent price rise

From this low base of April, retails grew 9% on a m-o-m basis in May supported by some improvement in economic environment
Offtakes, too, saw 15% m-0-m growth;

Compared to last year, May 2023 retails and offtakes witnessed a healthy 87% & 62% growth, respectively

Passenger segment recorded a sizeable 91% y-0-y growth as post pandemic demand accelerated for public transport
Even Goods segment withessed growth of 8% as compared to same month of last year
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Sequential drop in CV retails during May Consulting
____________ Commerialvehicle_LCV&MHCVretail growthmom)

-67%

149%

o 53% 17% 49, 24% 27% 205 22%

0,
2% 0% -6% 7% 3% 6% -705 23% _goy .1005  -129% 5% 4% 3%

S 2

22% 1% 219% 5% -6% -6% 25% 49 19% 795 20%
N

-63% -20% -20% -16%

=T o o @ - 4 4 4 N N N N N N N N N N N oOo”o o ™o oo o™
g g d g g g b8y a8 488y yyyyLgRgd
T 3 5 3 @ § & @ &8 © & 2 & s 5 2 8 © £ & © & © 8 £ &
s S I O Z Qo =» oL = < s s 5 < oo O© zZ2z 4o » oL = < s

+—-LCV -=-MHCV L CV —-=-MHCV

CV - Retail vs off-take (growth y-0-y)

400% -
200% -

-200% -
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M..

The pre buying before the BSVI phase 2 price hike pushed the retails in March & April; From this higher base of April, CV Retails dropped
sequentially in May amidst the price hike undertaken throughout April by various OEMs as well as due to the prebuying done earlier.

Drop in reatils was limited for LCV segment whereas MHCYV retails contracted at a sharp pace of 19% during May.

On y-0-y basis, MHCV sales withessed a 15% growth, led by pick up in the construction and infrastructure activity during the year, and some
improvement in macroeconomic environment.

Even LCV segment rose 8% y-0-y led by improvement in Agri, Ecommerce as well as passenger segment sales with improved financing
options and higher sales to academic institutes

LAS A ] III\\I\‘IBUI LB~ A~

L
& Analytics b

An S&P Global Company

© 2022 CRISIL Ltd. All rights reserved.



M-o0-m improvement in Tractor sales during May

Tractor - Retail vs off-take (growth m-0-m)
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High Rabi crop output, good reservoir level and IMD’s prediction of a normal monsoon led to positive sentiments during May
Sequentially, retails grew at a healthy pace of 27% and offtake rose by 5% in May from the low base of last month.

On a y-0-y basis, retails witnessed a similar 28% growth in May while offtake remained rangebound.

Improved rural income and improved MSP on crops supported the growth during the year.
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About CRISIL Market Intelligence & Analytics

CRISIL Market Intelligence & Analytics, a division of CRISIL, provides independent MI&A, consulting, risk solutions, and data & analytics. Our informed insights and opinions on the economy, industry, capital markets and
companies drive impactful decisions for clients across diverse sectors and geographies.

Our strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding of technology integration, make us the partner of choice for
public & private organisations, multi-lateral agencies, investors and governments for over three decades.

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, MI&A, 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 through businesses that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong, UAE and
Singapore.

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.
For more information, visit www.CRISIL.com

Connect with us: LINKEDIN | TWITTER | YOUTUBE | FACEBOOK | INSTAGRAM

CRISIL Privacy Notice
CRISIL respects your privacy. We may use your personal information, such as your name, location, contact number and email id to fulfil your request, 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/privacy.
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