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In August, the auto industry recorded robust growth of 12% MoM and 9% YoY, with strong performance across most segments,
except for PVs, which saw restrained dispatch growth as OEMs adjusted inventory levels amid consumer purchase
postponements driven by GST reforms, preventing overstocking until demand stabilizes. CV volumes surged, driven by
renewed demand for trucks post-monsoon, bolstered by infrastructure development and heightened e-commerce activity,
with LCVs and buses also contributing significantly. Tractor demand remains resilient, with expectations of sustained momentum
into the coming months, fuelled by a favourable monsoon and optimistic rural sentiment ahead of the Rabi season. This rural
buoyancy is likely to support 2W growth, which appears less impacted by GST-related buyer hesitancy, positioning the
segment for steady demand.

Automobile Sales August - 2025

Maruti Suzuki (MSIL) 1,80,683 1,81,782 -0.6% 1,80,526 0.1% 8,89,070 8,78,691 1.2%
Hyundai Motor (HMIL) 60,501 63,175 -4.2% 60,073 0.7% 3,00,973 3,19,820 -5.9%
Tata Motors (TAMO) 73,178 71,693 2.1% 69,131 5.9% 3,52,724 3,73,580 -5.6%
Mahindra & Mahindra (M&M) 1,04,018 98,672 5.4% 1,12,399 -7.5% 5,97,755 5,25,342 13.8%
Ashok Leyland (AL) 15,239 14,463 5.4% 15,064 1.2% 74,541 72,284 3.1%
Escorts Kubota (ESC) 8,456 6,652 27.1% 7,154 18.2% 46,191 43,985 5.0%
Bajaj Auto (BAJAJ) 4,17,616 3,97,804 5.0% 3,66,000 14.1% 18,94,853 18,54,029 2.2%
Hero Motocorp (HERO) 5,53,727 5,12,360 8.1% 4,49,755 23.1% 23,70,552 24,17,790 -2.0%
TVS Motors (TVS) 5,09,536 3,91,588 30.1% 4,56,350 11.7% 22,43,058 18,32,903 22.4%
PV Segment

The PV segment reported a 9% YoY and 6% MoM decline in dispatches, underscoring demand moderation as buyers deferred purchases and
dealers curtailed stock orders ahead of GST reforms. Within OEMs, in sequential terms TAMO stood out with volume growth on the back
of record-high EV dispatches, likely supported by its South Africa expansion, while HMIL continued to face volume volatility yet maintained
its position as the second-largest player. MSIL and M&M posted domestic declines, broadly in line with the industry trend. GST rate cuts
are expected to revive small cars and other categories despite the subdued festive build-up. In response to softer domestic momentum,
OEMs pivoted towards global markets, with export dispatches rising 14% MoM and 38% YoY, highlighting a stronger strategic emphasis on
exports to cushion near-term domestic weakness.

Monthly Volume Trend of PVs
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CV Segment

The CV segment in August recorded a 3% MoM and 6% YoY volume growth, propelled primarily by robust demand in the Trucks category,
which surged 11% MoM and 18% YoY. This uptick was fuelled by heightened e-commerce activity, last-mile delivery demand, and
anticipation of a post-monsoon recovery in construction activities, consistent with historical trends, with M&M leading the charge.
LCVs sustained momentum, posting an 8% MoM and 6% YoY volume increase, driven by TAMO's strong performance for the second

consecutive month. The Bus segment exhibited a divergent trend in August, with volumes declining 19% MoM but growth holding steady
at 7% YoY, reflecting seasonal moderation amid continued structural demand.
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Tractor Segment

August tractor dispatches grew 2% MoM and 28% YoY, but overall sequential growth remained muted as M&M's 2% MoM decline,
driven by anticipation of IMD's Kharif harvest risks, weighed on industry volumes. Nevertheless, the segment showcased strong
international traction, with export volumes surging 10% MoM and 37% YoY, reflecting robust global demand. This export-driven

growth highlights the industry's resilience and expanding footprint in overseas markets, despite domestic caution, positioning the
sector for sustained growth as international opportunities continue to strengthen.

Monthly Total Volume Trend of Tractors
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2W Segment
In August, the 2W segment exhibited robust growth of 17% MoM and 13% YoY, underscoring a positive market momentum. Domestic
dispatches, representing 77% of volumes (versus 73% last month), indicate proactive anticipation by dealers and OEMs of demand
escalation as 2W sales ramp up ahead of the festive season, prompting earlier dispatch increases. Supportive monsoon conditions,
enhanced rural sentiment, and steady fuel prices have reinvigorated demand in rural and tier-2/3 areas, where purchases are
predominantly seasonal rather than speculative, minimizing GST policy impacts. This droves domestic dispatches up 25% MoM and
8% YoY, with HERO dominating volume contributions and TVS leading percentage gains. Exports, conversely, dipped 3% MoM industry-
wide, except for BAJAJ's flat performance; exports rose 33% YoY, spearheaded by HERO. In e2W, TVS/BAJAJ/HERO recorded 17,541/
16,699/4,782 units, yielding market shares of 20%/19%/5%.
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Two-Wheelers

Hero Motocorp 5,53,727 5,12,360 8.1% 4,49,755 23.1% 23,70,552 24,17,790 -2.0%
Bajaj Auto 3,41,887 3,35,178 2.0% 2,96,247 15.4% 15,86,925 15,83,636 0.2%
TVS Motors 4,90,788 3,78,841 29.5% 4,38,790 11.9% 21,61,772 17,74,867 21.8%
Total 13,86,402 12,26,379 13.0% 11,84,792 17.0% 61,19,249 57,76,293 5.9%
Passenger Vehicles

Maruti Suzuki (D) 1,31,278 1,43,075 -8.2% 1,37,776 -4.7% 662626 699652 -5.3%
Hyundai Motor (D) 44,001 49,525 -11.2% 43,973 0.1% 2,20,233 2,48,020 -11.2%
Tata Motors (D) 41,001 44,142 -7.1% 39,521 3.7% 2,04,361 2,26,971 -10.0%
M&M (D) 39,399 43,277 -9.0% 49,871 -21.0% 2,41,337 2,09,148 15.4%
Total 2,55,679 2,80,019 -8.7% 2,71,141 -5.7% 13,28,557 13,83,791 -4.0%
Commercial Vehicles

Tata Motors (D) 27,481 25,864 6.3% 26,432 4.0% 1,33,485 1,38,915 -3.9%
Ashok Leyland 15,239 14,463 5.4% 15,064 1.2% 74,541 72,284 3.1%
M&M (D) 22,427 21,092 6.3% 21,571 4.0% 1,08,954 1,03,327 5.4%
Total 65,147 61,419 6.1% 63,067 3.3% 3,16,980 3,14,526 0.8%
Tractors

M&M 28,117 21,917 28.3% 28,708 -2.1% 1,90,914 1,70,593 11.9%
Escorts 8,456 6,652 27.1% 7,154 18.2% 46,191 43,985 5.0%
Total 36,573 28,569 28.0% 35,862 2.0% 2,37,105 2,14,578 10.5%
Three-Wheelers

Bajaj Auto 75,729 62,626 20.9% 69753 8.6% 3,07,928 2,70,393 13.9%
M&M (D) 10,527 9,326 12.9% 9475 11.1% 40,561 30,574 32.7%
TVS Motors 18,748 12,747 47.1% 17560 6.8% 81,286 58,036 40.1%
Total 1,05,004 84,699 24.0% 96,788 8.5% 4,29,775 3,59,003 19.7%
Total Industry 18,12,232 16,52,516 9.7% 16,15,788 12.2% 81,94,561 78,33,613 4.6%
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Company-wise Performance

Maruti Suzuki
In August, MSIL reported a slight 1% YoY volume decline, mainly

due to a 14% drop in the UV segment, with over 8,500 fewer cars Maruti Monthly Data

sold versus last year. No Mid-size cars were produced or sold, but 230000 - 40%
a Mid-Size SUV (Victoris) launched in September is expected to 210000 + - 30%
drive volumes, benefiting from shifting consumer preferences, pre- 190000 -

festive season launch timing, and sales through the Arena channel 170000 - - 20%

150000 -

targeting mass-market models. Among PVs, only the Compact - 10%

segment grew, rising 3% YoY for the second month. Sequentially, ﬁ%g | B 1 o
mini and UV segments grew 2% MoM collectively, while the overall 90000 - ’
passenger vehicle range fell 5% MoM. 70000 - - -10%
Exports were a key highlight this month, rising 15% MoM and 41% 50000 T T T e T i o e 2O®
YoY, supported by strong demand and ramped-up production of S 32 T 0 TN
India-made models like Fronx, Swift, and Dzire across key markets 286 2 383=¢2 s &8 332

such as Japan, the Middle East, and Africa. The newly launched e- m Sales —O— YoY Growth —a&— MoM Growth

Vitara is expected to emerge as a volume driver in exports, with
initial shipments focused on over 100 countries. The company is
also targeting Europe by aligning models like Fronx, Jimny, and
Baleno with EU regulations.

Mini 6,853 10,648 -35.6% 6,822 0.5% 33,197 51,424 -35.4%
Compact 59,597 58,051 2.7% 65,667 -9.2% 3,02,534 3,05,941 -1.1%
Mid-Size 0 707 -100.0% 173 -100.0% 1,980 3,479 -43.1%
Utility Vehicles 54,043 62,684 -13.8% 52,773 2.4% 2,68,684 2,82,116 -4.8%
Vans 10,785 10,985 -1.8% 12,341 -12.6% 56,231 56,692 -0.8%
PVs 1,31,278 1,43,075 -8.2% 1,37,776 -4.7% 6,62,626 6,99,652 -5.3%
LCV 2,772 2,495 11.1% 2,794 -0.8% 14,076 13,332 5.6%
Sales to Other OEM 10,095 10,209 -1.1% 8,211 22.9% 47,113 45,159 4.3%
Total Domestic Sales 1,44,145 1,55,779 -7.5% 1,48,781 -3.1% 7,23,815 7,58,143 -4.5%
Exports 36,538 26,003 40.5% 31,745 15.1% 1,65,255 1,20,548 37.1%
Total Sales 1,80,683 1,81,782 -0.6% 1,80,526 0.1% 8,89,070 8,78,691 1.2%

Hyundai Motor
Hyundai Monthly Data

HMIL this month reported 1% MoM growth in volumes, alongside a 75000 - - 25%
4% YoY decline, yet successfully maintained its second-place ranking. 70000 - i ig:ﬁ
Delivering on its export hub commitments, the company recorded a 65000 4 ' U\ - 100%
2% MoM and 21% YoY rise in export volumes. In the domestic market, » i g;;

sequential growth was relatively flat, with just 28 additional units 60000 1 V ‘ - 5%

sold compared to the prior month, while the annual decline persisted 55000 1 h l ' 1222
at11% Yoy. 50000 - -20%

IR IIIBEEE 8881
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B Sales —a— YoY Growth MoM Growth
Domestic 44,001 49,525 -11.2% 43,973 0.1% 2,20,233 2,48,020 -11.2%
Export 16,500 13,650 20.9% 16,100 2.5% 80,740 71,800 12.5%
Total Sales (D+E) 60,501 63,175 -4.2% 60,073 0.7% 3,00,973 3,19,820 -5.9%
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TATA Motors

. . o 0
In August, TAMO recorded its first simultaneous 6% MoM and 2% Tata Motors Monthly Data

YoY volume growth this fiscal year, propelled by strong CV segment 133888 ] r 20%
performance. CV volumes increased by 3% MoM and 10% YoY, 90000 - - 10%
including exports, with all sub-segments expanding except gg%g ] L %
Passenger Carriers, which declined 25% MoM. In the PV segment, 75000 -

domestic demand continued its upward trend for the second Zg%g | [ -10%
consecutive month, growing 4% MoM but falling 7% YoY, reflecting gg%g 1 - -20%
persistent domestic market challenges and highlighting ongoing 50000 - L 30%
structural headwinds in the Indian market. PV exports crossed i i N § 8 § ”:: 3 8 «E ﬁ Q ﬁ
four-digit volumes for the first time in three years, supported by 23838 2383 =¢ s 2% 332
TAMO's re-entry into South Africa via its partnership with Motus — Sales —O— YoY Growth —a— MoM Growth

Holdings. Export share in PV volumes also rose for the second
straight month.

CVs 27,481 25,864 6.3% 26,432 4.0% 1,33,485 1,38,915 -3.9%
PVs 41,001 44,142 -7.1% 39,521 3.7% 2,04,361 2,26,971  -10.0%
Total Domestic Sales 68,482 70,006 -2.2% 65,953 3.8% 3,37,846 3,65,886 -7.7%
Exports 4,696 1,687 178.4% 3,178 47.8% 14,878 7,694 93.4%
Total Sales (D+E) 73,178 71,693 2.1% 69,131 5.9% 3,52,724 3,73,580 -5.6%

Mahindra & Mahindra

M&M's PV volumes declined 21% MoM and 9% Yo - the first 180000 - M&M Monthly Data ot
simultaneous drop since the pandemic year - as the company 160000 p 30%
tactically reduced wholesale billing to manage dealer inventory g%% 20%
ahead of GST changes. CVs were resilient, up 4% MoM and 6% YoY, 100000 éoo/%
with LCV 2-3.5T the volume major contributor to CV, rising 10% g%g 10%
MoM and 33% YoY, while 3W volumes increased 11% MoM and 40000 -20%
13% YoY. Exports were robust, up 28% MoM and 16% YoY. Tractor 20008 jg:f’
dispatches dipped 3% MoM amid Kharif-related caution but I IIII LKL L E LR LY
climbed 28% YoY. Exports posted a second consecutive month of é” § g é ,";5 f, @ g <E. § EE :3:
strong gains, rising 12% MoM and 37% YoY.
I Sales —9— YoY Growth —=2&— MoM Growth

VEHICLES

Passenger vehicles 39,399 43,277 -9.0% 49,871 -21.0% 2,41,337 2,09,148 15.4%
CVs 22,427 21,092 6.3% 21,571 4.0% 1,08,954 1,03,327 5.4%
3 wheelers 10,527 9,326 12.9% 9,475 11.1% 40,561 30,574 32.7%
Domestic Sales 72,353 73,695 -1.8% 80,917 -10.6% 3,90,852 3,43,049 13.9%
Exports 3,548 3,060 15.9% 2,774 27.9% 15,989 11,700 36.7%
Total Sales 75,901 76,755 -1.1% 83,691 -9.3% 4,06,841 3,54,749 14.7%
TRACTORS

Domestic Sales 26,201 20,518 27.7% 26,990 -2.9% 1,82,390 1,63,035 11.9%
Exports 1,916 1,399 37.0% 1,718 11.5% 8,524 7,558 12.8%

Total Sales 28,117 21,917 28.3% 28,708 -2.1% 1,90,914 1,70,593 11.9%
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Ashok Leyland

26000 - Ashok Leyland Monthly Data 0%
Al's volumes rose 1% MoM and 5% YoY this month, reflecting { - 30%
steady growth underpinned by segment-specific dynamics. 21000 - 20%
Domestic dispatches, accounting for 90% of total volumes, saw a 16000 (1);%
2% MoM decline in M&HCV volumes, yet achieved a 3% YoY 11000 - -10%
increase, primarily fuelled by an 11% YoY surge in bus volumes. - -20%
Meanwhile, LCVs in domestic markets reached their highest 6000 :4318:2
volumes this fiscal, driving an overall 6% MoM and 1% YoY uptick. 1000 L -50%
Exports rose 3% MoM and 45% YoY, driven by a 109% MoM surge i ‘i § E % ‘uﬁ § uff g E ﬁ g ﬁ
in truck volumes and a 100% YoY jump in the bus segment. 288 248=2 2 &88% 3222

m Sales —o— YoY Growth —=a— MoM Growth

M&HCVs (D+E) 9,381 8,663 8.3% 9,529 -1.6% 46,981 44,988 4.4%
LCVs (D+E) 5,858 5,800 1.0% 5,535 5.8% 27,560 27,296 1.0%
Total Sales (D+E) 15,239 14,463 5.4% 15,064 1.2% 74,541 72,284 3.1%
Escorts Kubota 19000 - Escorts Monthly Data  100%
In August, ESC delivered robust performance across segments, 17000 - 80%

driving an 18% MoM and 27% YoY increase in overall volumes. 15000 1 60%

Domestic volumes surged by 19% MoM and 27% YoY, propelled by ﬁ%g 40%
widespread and timely monsoon rains, elevated water reservoir 9000 - 20%
levels, and an early onset of the festive season. Additionally, Kharif 7000 - 0%

sowing surpassed last year's acreage, bolstering agricultural 5000 - -20%
equipment demand. With the GST rate on tractors now reduced 3000 - -40%

from 12% to 5%, industry sentiment remains strong ahead of the 1000 - -60%

festive period, reinforcing expectations of sustained near-term ‘i i E § ‘E § ﬁ ”N: % ”N; ”N; g ‘E}D
demand. Export volumes rose by 5% MoM and 35% YoY, reflecting 2886248 =¢ 2 & 2 3 = 2
resilient global demand. = Sales —O— YoV Growth —a— MoM Growth
Domestic Sales 7,902 6,243 26.6% 6,624 19.3% 43,374 42,192 2.8%
Exports 554 409 35.5% 530 4.5% 2,817 1,793 57.1%
Total Sales 8,456 6,652 27.1% 7,154 18.2% 46,191 43,985 5.0%
Balaj Auto 5,00,000 - Bajaj Auto Monthly Data 5%
The company reported total sales of 418k units, up 14% MoM and 4,50,000 [ ig:jo
5% YoY, driven by resilient exports and sequential improvement in 4,00,000 - 10%
domestic demand. Domestic sales rose 27% MoM but were down 2'28&2 N [ (5,:2
8% YoY, while exports increased 1% MoM and 29% YoY. The 2W 250,000 [ 3
segment recorded 342k units, up 15% MoM and 2% YoY. Within this, 2,00,000 [ %(5;;
domestic 2W sales grew 32% MoM but declined 12% YoY, while 1,50,000 L 25%
exports rose 1% MoM and 25% YoY. CV sales stood at 76k units, up 100,000 R EEEEE R - 30%
9% MoM and 21% YoY, supported by a 10% MoM / 7% YoY rise in 288 Zé g 5883 g = 2

domestic CV dispatches and a 6% MoM / 58% YoY surge in exports.

I Sales —o— YoY Growth —a— MoM Growth

2W 3,41,887 3,35,178 2.0% 2,96,247 15.4% 15,86,925 15,83,636 0.2%
cv 75,729 62,626 20.9% 69,753 8.6% 3,07,928 2,70,393 13.9%
Total Sales (D+E) 4,17,616 3,97,804 5.0% 3,66,000 14.1% 18,94,853 18,54,029 2.2%
Exports 1,85,218 1,43,977 28.6% 1,82,857 1.3% 8,44,504 6,98,584 20.9%




SECURITIES LTD.

WHERE ADVISORY MEETS EXCELLENCE

Hero Motocorp

HERO reported volumes of 554k units, up 23% MoM and 8% YoY. HeroMoto Monthly Data

: - 7,50,000 - - 80%

Motorcycle sales rose 25% MoM and 5% YoY to 502k units, while 650,000 60%

scooter volumes improved 6% MoM and a sharp 53% YoY to 52k 5'50'000 40%

units. Domestic dispatches increased 26% MoM and 5% YoY to 4’50'000 20%
519k units, whereas exports fell 7% MoM but jumped 72% YoY to 7 0%

) 3,50,000 20%

35k units. b
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m Sales  —©9—YoY Growth —2— MoM Growth

Domestic 5,19,139 4,92,263 5.5% 4,12,397 25.9% 22,34,193 23,23,960 -3.9%

Exports 34,588 20,097 72.1% 37,358 -7.4% 1,36,359 93,830 45.3%

Total Sales 5,53,727 5,12,360 8.1% 4,49,755 23.1% 23,70,552 24,17,790 -2.0%
TVS Motors
TVS reported total volumes of 510k units, reflecting a 12% MoM 550,000 - TVS Monthly Data 0%
and 30% YoY increase. The 2W segment, with 491k units, led this 5,00,000 30%
growth, rising 12% MoM and 30% YoY, driven by a 19% MoM and j:gg:%g 20%
28% YoY rise in domestic dispatches to 369k units, alongside a 3,50,000 10%
12% MoM and 36% YoY increase in scooters and a 10% MoM and 3:23:%8 0%
30% YoY rise in motorcycles. The 3W segment recorded 19k units, 2,00,000 -10%
up 7% MoM and 47% YoY, fuelled by a 6% MoM and 109% YoY 1:38:%8 -20%
surge in domestic sales to 5k units and a 7% MoM and 32% YoY 50,000 <« o 5 o s o e e 0 -30%
increase in exports to 13k units. oA 39T ETLLLIG

288 28=¢ 3 88332

mmmmm Sgles  —O— YoY Growth —a— MoM Growth

2 Wheelers 4,90,788 3,78,841 29.5% 4,38,790 11.9% 21,61,772  17,74,867 21.8%
3 Wheelers 18,748 12,747 47.1% 17,560 6.8% 81,286 58,036 40.1%
Total Sales 5,09,536 3,91,588 30.1% 4,56,350 11.7% 22,43,058 18,32,903 22.4%
Exports 1,35,367 99,976 35.4% 1,42,629 -5.1% 6,30,458 4,51,113 39.8%
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