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Early Sense of Auto Retail Sales: October 2026

Automobile Market Trend: Auto Retail Faces High-Base Pressure Despite Festive Demand

The automotive industry recorded a 21.5% YoY decline in retail sales during 1-22 October 2026, with weakness across key segments.
2W sales fell 23.4% YoY, while PV sales declined 23.5% YoY. CV and 3W sales decreased by 3.6% and 6.3%, respectively, while
tractor sales were up by 2.9% YoY. The decline largely reflects a high base in October 2025, when GST 2.0 implementation on 22
September 2025 triggered a surge in deferred purchases during the festive period.

The outlook for H2FY27E remains cautiously optimistic, supported by improved affordability following GST rationalisation,
favourable financing conditions, new model launches and festive demand. However, growth is likely to moderate against last
year’s elevated base, with inflationary pressures, the sustainability of retail demand and inventory discipline remaining key
monitorables.

Disclaimer: VAHAN retail sales data is dynamic in nature; October volumes are provisional and reflect registrations reported up to
October 22, 2026. Final figures are subject to change and will be updated as additional registrations are recorded. Historically, for
October, the last seven days have accounted for ~24-25% of the volume (for Oct-25, the last seven days accounted for ~38% of
the total volume due to deferred purchases).

Source: VAHAN, Choice Institutional Equities Note:* Vahan retail figures are updated as of October 22, 2026.

Retail Sales (Units) Trend

[Segment (Units) 1-22 October 2025 1-22 October 2026 YoY (%)

2w 19,25,894 14,75,880 (23.4)

PV 4,10,456 3,13,849 (23.5)

cv 76,354 73,609 (3.6)

Tractor 49,928 51,394 2.9

3w 97,239 91,140 (6.3)

Others 13,971 14,854 6.3

Total 25,73,842 20,20,726 (21.5) ®
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Source: VAHAN, Choice Institutional Equities Note:* Vahan retail figures are updated as of October 22, 2026.
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Retail Market total volumes & market share (%) trend

2W: Honda retains leadership position in October 2026

PW Volumes ('000) | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26 | Sep-26 | Oct-26*

HERO 1007.1 | 900.5 = 301.3  501.6 @ 467.0  553.0 @ 562.0 & 520.6 = 474.4 & 4424 @ 4162 @ 4357 = 377.8
HONDA 850.0  640.0 @ 379.8 4947 4510 4934 4943 4565 4562 4729 4501 4711 400.9
TVS 572.7 4640 2825 3789 3510 389.2 3825 3506 3620 3766 3563 366.6 2047
BAJAJ 3352  271.0 1472 2047 189.3 2261 2114 1997 1897 1816 1583  167.0 127.4
RE - EICHER 1545  122.8 = 87.8 1123 = 97.4 1015  103.0 872 = 974 975 972 1046  83.0
SUZUKI 1421 1113 861 1049 997 @ 1025 969 = 993 1062 103.6 1051 1026 @ 81.3
YAMAHA 948 = 733 = 565 662 626 676 @655 612 682 682 @628 @647 @ 520
OLA 164 89 94 78 42 103 124 153 163 = 142 139 135 81
OTHERS 660 = 530 = 407 = 518 469 = 830 = 627 630 | 731 744 677 747 | 507
Total 3,230.7 2,644.9 1,391.3 1,922.8 1,769.1 2,026.6 1,990.6 1,862.3 1,843.3 1,831.4 1,727.6 1,800.4 1,475.9
Dec-25 | Jan-26 | Feb-26 |Mar-26! Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26 | Sep-26 | Oct-26*
HERO 311 | 340 | 217 @ 264 264 273 @ 282 | 280 257 @ 242 | 241 @ 242 = 256
HONDA 242 | 273 257 @ 255 243 248 245 247 @ 258 @ 261 | 262

TVS = 175 = 203 = 197 = 198 = 192 192 = 193 = 196 = 206 = 206 = 20.4 =
BAJAJ 103 ' 102 = 106 106 = 107 = 112 = 106 = 107 @ 103 = 99 = 92 . 93 86
RE - EICHER 48 46 63 58 55 50 52 47 53 53 56 58 56
SUZUKI 44 42 62 55 56 51 49 53 58 57 61 57 55
YAMAHA 29 28 41 34 35 33 33 33 37 37 36 36 35
OLA 05 03 07 04 02 05 06 08 09 08 08 07 05
OTHERS 20 20 29 27 27 41 34 34 40 @ 4.1 39 41 34
Total 1000 = 100.0  100.0 100.0 100.0 100.0 100.0 = 100.0 100.0 = 100.0 = 100.0 = 100.0 = 100.0

Source: VAHAN, Choice Institutional Equities Note:* Vahan retail figures are updated as of October 22, 2026.

3W: Bajaj Auto, aided by passenger 3Ws, leads the 3W segment

Early Sense of Auto Retail Sales

W Volumes ('000) | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26 | Sep-26 | Oct-26*

BAJAJ 56.4 47.2 371 47.6 47.3 43.7 41.9 41.8 441 48.3 45.8 48.5 32.5
MAHINDRA 12.8 1.4 8.4 8.1 8.5 10.0 10.9 11.9 13.6 15.0 13.6 15.3 10.1
PIAGGIO 10.4 9.5 7.8 8.9 9.3 9.0 8.5 8.1 9.3 10.2 8.9 9.5 6.4
TVS 5.9 5.6 5.3 5.7 5.4 5.7 5.6 6.2 6.7 7.7 7.5 7.9 5.2
ATUL AUTO 3.6 3.5 2.7 3.3 3.2 3.0 2.7 2.6 2.9 3.1 2.8 3.0 23
YC ELECTRIC 3.5 35 3.0 24 2.0 1.9 1.9 23 24 24 2.2 24 1.6
OTHERS 43.4 56.9 66.0 54.4 45.0 39.6 38.6 42.2 46.1 51.8 45.9 48.4 33.0
Total 136.0 = 137.7 | 130.3 | 130.5 @ 120.6 | 1129 1101 | 1150 1252 ; 1384 | 126.7 ; 135.0 A 91.1

Market share % | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26 | Sep-26 | Oct-26*
BAJAJ 41.5 34.3 28.4 36.5 39.2 38.7 38.1 36.4 35.3 34.9 36.2 35.9 35.7

MAHINDRA P s3 65 62 74 88 99 103 109 108 107 114 [EEN
PIAGGIO 77 69 60 69 77 80 77 74 75 73 70 70 70
VS ey 41 44 45 = 50 = 5.1 54 54 56 59 53 NS
ATUL AUTO 26 26 21 25 26 27 24 22 23 22 22 22 25
YC ELECTRIC 26 25 23 19 16 17 18 20 19 17 17 17 18
OTHERS 319 414 507 417 373 351 350 367 369 374 362 359 362
Total 1000 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0

Source: VAHAN, Choice Institutional Equities Note:* Vahan retail figures are updated as of October 22, 2026.
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Retail Market total volumes & market share (%) trend

PV: Maruti Suzuki retains its leadership position in October 2026

PV Volumes ('000) | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 Jun-26

Jul-26 | Aug-26 | Sep-26 | Oct-26*

MARUTI 2493 | 1645 | 156.7 | 226.0 . 161.8 | 180.6 : 1641 A 168.6 : 1719 . 1651 | 169.2 | 1724  130.7
TATA 79.1 56.8 55.5 68.2 59.3 69.4 59.6 55.9 57.4 58.6 58.3 57.5 42.7
M&M 72.3 57.7 50.1 67.6 57.5 67.1 59.3 53.8 56.6 58.2 52.7 59.1 41.6
HYUNDAI 69.4 52.7 50.9 69.6 48.3 51.8 49.7 47.3 45.2 48.9 48.2 51.2 37.2
TOYOTA 37.2 29.7 271.7 37.2 28.4 29.7 28.8 27.0 29.5 30.2 25.6 28.4 17.5
KIA INDIA 354 25.8 222 324 271 30.4 27.0 25.7 241 26.4 24.4 27.6 19.6
Others 441 35.0 34.2 39.8 30.1 36.7 36.7 33.8 35.9 36.4 334 38.2 246
Total 586.8 | 4221 | 397.2 @ 540.9 | 4124 & 465.7 | 4253 @ 412.2 | 420.6 @ 424.0 | 411.7 @ 4344 3138

Market share %

i Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26 | Sep-26 | Oct-26*

MARUTI 425 & 390 @ 394 @ 418 @ 392 = 388 @ 386 = 409 = 409 = 389 | 411 397 416
TATA 135 = 134 = 140 = 126 = 144 149 140 136 136 138 142 132 136
M&M PN 37 126 125 139 144 139 131 135 137 128 136 [HO2M
HYUNDAI 118 = 125 128 @ 129 117 114 117 115 108 = 115 117 = 118 = 118
TOYOTA 63 70 70 69 69 64 68 66 70 71 62 65 56
KIA INDIA PG ¢+ 56 60 66 65 64 62 57 62 59 o4 NS
Others 75 83 86 74 73 79 86 82 85 86 81 88 78
Total 100.0 = 100.0 = 100.0 = 100.0 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0 = 100.0

Source: VAHAN, Choice Institutional Equities Note:* Vahan retail figures are updated as of October 22, 2026.

CV: Tata Motors remains the market leader in October 2026

CV Volumes ('000) | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26 | Sep-26 | Oct-26*

TATA MOTORS 34.7 323 29.3 36.6 35.5 35.6 34.8 271.7 28.7 31.9 28.5 34.7 252
M&M 38.4 28.9 23.5 32.9 27.8 27.6 24.9 22.7 251 26.6 24.5 27.9 20.3
AL 17.6 16.3 15.8 19.7 19.4 20.2 18.4 15.2 15.7 18.3 17.2 19.4 13.3
VECV - EICHER 7.7 7.3 6.8 8.2 8.4 8.5 9.0 71 7.8 8.5 7.1 8.2 6.2
Others 13.9 10.2 101 11.8 124 12.8 134 12.8 16.6 17.2 15.6 134 8.6
Total 1124 @ 949 85.6 109.3 = 103.5 ' 104.8 @ 100.5 . 855 93.9 102.6 = 92.9 103.6 | 73.6

Market share %

i Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26 g Jul-26

| Aug-26 | Sep-26 !

Oct-26*

TATA MOTORS 341 342 | 335 @ 343 @ 340 @ 346 = 324 305 335

M&M 342 | 304 @ 275 301 269 264 248 @265 268 260 264 270 @ 27.6
AL B 171 185 181 187 193 183 178 167 179 185 187 [EEHN
VECV-EICHER = 68 76 80 75 81 81 90 83 83 83 77 80 85
Others 124 108 = 118 = 108 120 = 122 = 133 150 = 177 = 168 = 168 = 129 = 116
Total 100.0 =~ 100.0 = 100.0 ~100.0 = 100.0 = 100.0 = 100.0 = 100.0 ~100.0 ~100.0 = 100.0 = 100.0 = 100.0

Source: VAHAN, Choice Institutional Equities Note:* Vahan retail figures are updated as of October 22, 2026.
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Early Sense of Auto Retail Sales

Choice Rating Distribution & Methodology

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings
NOT RATED (NR) The stock has no recommendation from the Analyst
UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View
POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months
NEUTRAL (N) Fundamentals of the sector are expected to be in stasis over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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Disclaimer & Disclosure

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
li hoiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification
from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance
is not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use
would be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall
not be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:
. “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as
on the last day of the month immediately preceding the date of publication of this Research Report.

«  “CEBPL’, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage
services.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking,

merchant banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Details of Associates of CEBPL and Brief History of Disciplinary action by requlatory authorities are available on our website i.e. www. https://choiceindia.com/research-
listing

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part,
in any form or by any means, without the prior written permission of the Company is strictly prohibited.

SUBHASH Digitally signed by
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MURLIDH MURLIDHAR GATE

Date: 2026.10.23
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