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Monthly trend — Retail versus off-take
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PV retails remain healthy, some contraction in offtake during Dec

Passenger vehicle - Retail vs off-take (growth m-o0-m)
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Retail sales in Passenger vehicle segment remained sequentially rangebound at 3 lakh levels and increased 10% on-year in December 2022.
Offtake declined month-on-month in December leading to inventory correction at dealerships.
Some OEMSs also announced maintenance shut down in December.

Waiting periods across OEMs have come down, while discounts are being offered by OEMs and dealers.
Year-on-year, the segment withessed 10% growth in retail and 8% in offtake.
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Wholesale and retail volumes decline month on month in sonsuling
December 2022 for two-wheelers

Two-wheeler - Retail vs off-take (growth m-o0-m)
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* Healthy festive demand continued in November for two-wheeler segment; Post healthy uptake during festive season, retail sales declined by
~39% sequentially in December

®* The sharp m-o-m contraction in retails was witnessed in December from the high base of festive season, however the y-o-y drop was limited
to 3%

¢ Offtakes also dropped in December (15%) , however, grew by 4% on-year
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Inventory correction & retail moderation for 3W in December

Three-wheeler - Retail vs off-take (growth m-o0-m)
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* Retail sales for 3Ws declined 15% m-o-m, however registered 50% growth y-o-y.
* After the healthy growth in offtake during Oct & Nov, OEM undertook some inventory correction
¢ Offtake contracted 15% in tandem with the retail drop
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Retails for Commercial Vehicles decline m-o-m in December

Commercial vehicle — LCV & MHCYV retail (growth m-o-m)
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CV - Retail vs off-take (growth y-0-y)
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* In Q3 FY23, offtake of CV segment clocked 17% growth In December 2022, while retails witnessed slightly faster growth at 20%
* The sales was driven by robust demand led by infrastructure, mining and e-commerce industries.
* In Dec, LCV as well as MHCV segment retails contracted sequentially while on a y-o0-y levels both the segments clocked growth with MHCV

recording faster pace

NOTE: Monthly off-take numbers are not reported by CV players from fiscal 2021 onwards
Source — MoRTH, SIAM, CRISIL MI&A
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Offtake contracts, retails remain healthy for tractors in December

Tractor - Retail vs off-take (growth m-o0-m)
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* Retail momentum continued even post festive period for tractors in December

* Healthy reservoir levels, above normal monsoon and announcement of higher MSP for crops contributed towards positive farmer sentiments
thereby supporting retail momentum.

* About 26% growth witnessed in wholesale as well as retail volumes year on year in December
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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 wvw.CRISIL.com/privacy.
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