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CV and PV demand momentum sustains, 2Ws lag

Domestic ICE 2W volumes grew 11% YoY in Sep'26, with YTDFY27 growth at 13%. Within
domestic ICE 2Ws, TVSL (+18%) outperformed YTD and HMCL (+14%) grew marginally better
than the industry, while BJAUT (-7%) remained the key laggard. Domestic ICE scooters (+19%)
continued to outpace motorcycles (+10%) YTD. Within motorcycles, the >150cc segment
remained the key growth driver, as recent price hikes are adversely impacting demand for entry-
level segments. PV volumes rose a stronger 22% YoY, with YTDFY27 growth at 28%. In PVs,
MSIL (+36%) and TMPV (+43%) continued to outperform YTD. UVs (+31%) remained the key
growth engine, outpacing cars (+23%) and driving the UV contribution to ~68% of PV volumes.
In CVs, domestic volumes grew 29% YoY in Q2FY27 and 24% YoY YTDFY27 led by healthy
growth across segments. On the exports front, 2W ICE exports posted 31% YoY growth YTD,
whereas PV exports growth moderated to 1% YoY. While demand momentum remains healthy
across auto segments, rising input cost pressure remains key to watch in the near term. Our top
OEM picks are TVSL, MSIL, TMCV, and MM.

® Domestic motorcycle segment — Premiumisation continues to fuel growth: Domestic
motorcycle volumes increased 3% YoY in Sep'26 and 10% YTDFY27. While growth remained
subdued in Sep'26, the segment continued to benefit from healthy demand in premium
categories. On a YTD basis, growth was led by the 150-250cc segment (+26% YoY) and the
>250cc segment (+28% YoY), while the sub-125cc segments posted 5% YoY growth. Within
OEMSs, RE (+23%) and TVSL (+13%) outperformed the industry YTD. HMSI and HMCL (+12%
each) grew marginally ahead, while BJAUT declined 7%. RE/HMCL/TVSL/HMSI gained
~100bps/40bps/30bps/20bps market share YoY, whereas BJAUT lost ~260bps to 13.5%.

® Domestic scooter segment — Continues to outperform motorcycles: Domestic ICE scooter
volumes grew 28% YoY in Sep'26 and ~19% YTDFY27, continuing to outperform motorcycles.
On a YTD basis, HMCL grew 53% YoY and TVSL posted 21% YoY growth. So far, in this fiscal
year, TVSL has continued to gain share (+50bps YoY), while HMCL recorded the strongest share
improvement (+160bps) among major players. On the other hand, HMSI lost ~140bps market
share to 42.4%.

® Domestic PV segment— UV-led growth strengthens: Domestic PV volumes rose a healthy 22%
YoY in Sep'26, with YTDFY27 growth at 28%. Growth was broad-based, with cars increasing
14% YoY and UVs registering a stronger 26% growth. On account of its sustained
outperformance, UV mix in PVs increased to ~69% in Sep'26 vis-a-vis ~67% in Sep'25. Ona YTD
basis, MSIL (+230bps) and TMPV (+150bps) continued to gain share in PVs. Hyundai
underperformed the overall PV market, with market share declining ~170bps YoY to 11.6%.

® Domestic CV segment — MHCV goods lead growth: Domestic CV volumes grew 29% YoY in
Q2FY27 and 24% YTDFY27, with all segments posting double-digit growth YTD. MHCV goods
(+38% YoY in Q2) remained the key driver. On a YTD basis, Tata Motors gained ~110bps market
share to 34.9%, while M&M lost ~90bps to 28.7%.

®  JMF view and valuation: The current demand momentum across segments has clearly taken us
by surprise. Most OEMs within our coverage continue to enjoy under one month of channel
inventory, which is low given the upcoming festive season. This would mean that the auto sector
is likely to end festive season with minimal inventory, which would in turn help drive strong
dispatches in Q4FY27. However, although demand momentum is expected to remain strong for
H2FY27 as well, growth rates would certainly taper off in H2. On the other hand, input cost
pressure has continued to remain elevated driven by the renewed West Asia conflict. This is likely
to limit margin expansion, at least in the near term. In this scenario, we would prefer companies
that have a healthy launch pipeline and better earnings visibility. Within 2Ws, we prefer TVSL,
given its continued market share improvement. Within PVs, MSIL remains our preferred pick,
given its healthy launch pipeline, revival of entry-level segment demand, lean inventory, and
ramp-up of two new facilities. MM remains well placed to benefit from the continued
premiumisation of the PV market. We also like TMCV from the CV segment given its
outperformance to peers and attractive valuations.
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®  2W ICE - Growth rebounds in Sep’26: Domestic 2W ICE sales rebounded in Sep’26 and grew
11% YoY in Sep’26 (5% in Aug’26 due to festive mismatch versus last year), taking YTDFY27
growth to 13.4%. Among major players, TVSL (+10%), HMCL (+12%) and HMSI (+26%)
outperformed the industry. BJAUT was the key underperformer, with volumes declining 19% YoY.

On a YTD basis, TVSL stood out as the fastest-growing major 2W OEM delivering 18% YoY
growth, followed by HMCL at 14% (albeit aided by low base in Q1) and HMSI at 13%, while
BJAUT volumes fell ~7%. As a result, TVSL gained ~80bps market share to 19.7%. On the other
hand, BJAUT was the worst hit with a ~190bps loss of share YTD. Furthermore, despite its very
low base in Q1FY27, HMCL has merely managed to improve its market share by 20bps YTD.

®  Motorcycle segment: Domestic motorcycle volumes increased 3% YoY in Sep’26 and 10%
YTDFY27.0n a YTD basis, demand is largely being led by 150cc and above segments, while the
sub-125cc segment continues to see demand moderation post-GST cuts. Among major OEMs,
HMCL (+9%) and RE (+7%) outperformed in Sep’26, whereas TVS was marginally above industry
growth and BJAUT declined 19%.

On a YTD basis, RE has gained the most share among major players at 100bps to 9.3%, followed
by marginal gains for HMCL, TVSL and HMSI. On the other hand, BJAUT has lost major ~260bps
market share to 13.5%.

®  100cc segment: The 100cc segment grew a modest 1% YoY in Sep'26, with YTDFY27 volumes
up 5%. HMCL continued to outperform, growing 9% YoY in September, while BJAUT, TVSL and
HMSI declined 38%/3%/25%, respectively.

As a result, HMCL further consolidated its leadership, gaining ~430bps share YoY to 85.4% on a
YTD basis. On the other hand, while BJAUT lost ~250bps share to 5.9%, HMSI lost ~120bps share
to 3.4% in this segment.

For HMCL, Splendor volumes grew 13% YoY, whereas HF Deluxe continued to decline YoY, but
the rate has reduced (-3% YoY in Sep’26 vs -22% YoY in Aug’26), following the price cut of ~INR
4k in this model in four states.

B 125cc segment: The 125cc segment declined ~6% YoY in September, while YTDFY27 growth
stood at 4%. This underperformance can be attributed to customers trading up to a higher
segment post-GST 2.0. HMCL was the strongest performer among the major players, growing
13% YoY in Sep, while HMSI was broadly flat (+1%). BJAUT/TVSL declined 28% and 13%.

On a YTD basis, both HMSI and HMCL (aided by low base of Q1) have outperformed peers. As a
result, HMSI has seen a sharp 370bps improvement in market share to a record high level of
53.7% in this segment. HMCL has recovered lost share by ~230bps to 17.6%. On the other hand,
BJAUT has been the worst hit in this segment, having lost ~570bps share to 17.4% YTD.

For HMCL, growth has been driven by Glamour (+57% YoY YTD) while Super Splendor/Xtreme
125 was up 5%/3% YoY.

®  150-250cc segment: The 150-250cc motorcycle segment continued to perform strongly,
growing 19% YoY in Sep'26 and 26% YTDFY27. HMSI was the key outperformer amid major
players, with volumes increasing 37% YoY, followed by Yamaha at 20% and TVSL at 18%.
Furthermore, HMCL grew 12%, while BJAUT lagged the segment with 8% YoY growth.

On a YTD basis, while Yamaha has gained ~100bps share to 17.6%, TVSL has gained ~70bps
share to 30.7%; TVS remains the market leader in this segment. On the other hand, BJAUT has
lost ~160bps market share in this segment to 29.0%.

For TVSL, Apache and Ronin rose 15% and 44% YoY, respectively. Bajaj's Pulsar also grew ~15%
YoY in Sep’26, following the multiple refreshes the company has made during CY26 (10+).

®  >250cc segment: The >250cc motorcycle segment growth moderated to 9% YoY in Sep'26 (18%
YoY in Aug’'26). However, it remains a key growth driver YTD with 28% YoY growth. HMSI was
the key outperformer, growing 49% YoY in Sep'26, while RE underperformed the segment with
7% YoY growth. TVSL volumes were flat, while HMCL declined 17% YoY.

On a YTD basis, RE has lost ~350bps market share in this segment to 83.5%. Furthermore, HMSI
has gained ~170bps share to 5.8%, while TVSL has gained ~90bps share to 1.4%.

For RE, Hunter 350/Classic 350/Bullet 350 registered growth of 18%/17%/10%, while Meteor 350
posted a decline of 25% YoY. For HMSI, CB 350 and H’'Ness grew 51% and 65% YoY, respectively.
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® ICE scooters: ICE scooter volumes grew 28% YoY in Sep'26 and ~19% YTDFY27, remaining
ahead of the motorcycle growth YTD. For Sep'26, HMCL (+59%) and HMSI (+46%) have
outperformed the segment. On the other hand, TVSL (+17%) has underperformed the industry,
while Suzuki volumes were flat YoY.

On a YTD basis, HMCL (+53%) and TVSL (+21%) have exceeded industry growth. However, HMSI
underperformed with 15% YoY growth. As a result, HMSI has lost ~140bps market share to
42.4%, while TVSL has gained ~50bps share to 28.9% and HMCL has gained 160bps market
share to 7.1%.

For HMCL, Destini 125 (+64% YoY) and Xoom (+129% YoY) have been key growth drivers even
as Pleasure volumes declined 6% YoY on a YTD basis. Destini 125 now makes up almost 60% of
HMCL'’s scooter mix. For TVSL, while Jupiter grew 16% YoY, Ntorqg rose 27% YoY on a YTD basis
and has been its key growth driver. The Ntorg 150 sold ~12.7k units in Sep’26.

® PV update — UV mix rises further to ~69%: Domestic PV volumes increased 22% YoY in Sep'26
and 28% YTDFY27. Both cars and UVs continued to grow, with car volumes increasing 14% and
UV volumes rising 26% during the month. Faster growth in UVs has resulted in a further shift in
the PV mix, with UVs accounting for ~69% of PV volumes in Sep'26 versus ~67% a year ago.

On a YTD basis, MSIL (+36% YoY) and TMPV (+43% YoY) outperformed industry growth.
Furthermore, three of the top four players, contributing 81% of industry volumes, posted +20%
growth. Amid major players, only Toyota posted single-digit growth at 4% YoY on a YTD basis.

Overall, while TMPV gained 150bps market share to 14.8%, MSIL gained ~230bps share to 41.0%
YTD. On the other hand, while HMIL lost ~170bps share to 11.6%, Toyota lost 150bps share to 6.6%.

®  Car segment: Car wholesales increased 14% YoY in Sep'26 and 23% YTDFY27. MSIL (+34%)
and Honda (+42%) have been key growth drivers YTD. TMPV (-5% YoY) and Toyota (-34%)
underperformed the industry.

As a result, MSIL has gained ~570bps market share to a record high level of 71.9% YTD. While
TMPV has lost ~240bps share to 8.3%, HMIL lost ~70bps share to 12.5% YTD.

For MSIL, most of its models are seeing a healthy growth trend YTD — Alto (+92%), Baleno
(+51%), Spresso (+63%), Celerio (+71%), Swift (+30%) and Wagon R (+37%). For Honda, Amaze
has grown 47% YoY and has been the key growth driver. Recently launched in Sep’26, TMPV
Aeries sold 2.4k units in Q2FY27.

® UV segment: The UV segment remained a solid growth driver within PVs, with volumes
increasing 26% YoY in Sep'26 and 31% YTDFY27. MSIL was the strongest performer in Sep '26
among major OEMs, with volumes rising 62%, followed by Kia at 41% and TMPV at 28%. M&M
(+149%) and Hyundai (+2%) lagged the segment.

On a YTD basis, MSIL gained ~220bps YoY market share to 25.5%, while TMPV increased its
share by ~300bps to 17.6%. M&M/Hyundai lost ~180bps/~230bps share to 20.1%/11.7%.

MSIL’'s UV growth was led by Fronx (+43% YTD), Ertiga (+21% YTD) and Grand Vitara (+22%
YTD). Victoris recorded sales of 37k units in Q2FY27 versus 35k units in Q1FY27. TMPV's UV
portfolio remained strong, with Punch volumes up 68% YTD and Nexon up 25% YTD, while Sierra
volumes stood at 19,154 units in Q2FY27 versus 20,314 units in Q1FY27. M&M’s UV growth was
led by Bolero (+30% YTD), Thar 3-door (+34% YTD) and XUV 7XO (+29% YTD versus the older
XUV700 in the base), while BEV volumes grew 82% YTD.

®  CV update: Domestic CV volumes grew 29% YoY in Q2FY27, taking YTDFY27 growth to 24%.
All four segments posted double-digit growth YTD, led by MHCV goods (+30%), followed by
LCV goods (+23%), LCV passenger (+21%) and MHCV passenger (+11%).

On a YTD basis, Tata Motors (+28%) outperformed the industry, while M&M (+20%) lagged. As
a result, Tata Motors gained ~110bps market share to 34.9%, while M&M lost ~90bps share to
28.7%. AL's share was flat at 18.4%.

®  MHCV goods: The MHCV goods segment grew 38% YoY in Q2FY27 and 30% YTDFY27. AL was
the key outperformer amid major players, with volumes rising 48% YoY in Q2. Tata Motors (+35%)
grew slightly below the industry while VECV grew +29% YoY.

On a YTD basis, AL (+33%) continued to outpace the industry, while VECV (+23%)
underperformed. As a result, AL gained ~80bps market share to 30.7%, while VECV lost ~90bps
share to 16.8%. Tata Motors retained its leadership at 49.1%, with share broadly stable YoY.
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LCV goods: The LCV goods segment grew 23% YoY for both Q2FY27 and FY27YTD. Tata Motors
(+26%) and Maruti Suzuki (+24%) outperformed the segmentin Q2. AL (+21%) and M&M (+20%)
grew broadly in line. VECV grew 68% YoY, albeit over a low base.

On a YTD basis, Tata Motors (+28%) outperformed the industry, while M&M (+20%) and Maruti
Suzuki (+18%). As a result, Tata Motors gained ~130bps market share to 28.4%, while M&M lost
~120bps share to 49.2%. M&M continues to remain a strong market leader in this segment.

Passenger (bus) segment: Passenger CV volumes grew strongly in Q2FY27. LCV passenger rose
349% YoY and MHCV passenger 30% YoY. On a YTD basis, LCV passenger grew 21% and MHCV
passenger 11%.

LCV passenger: Force Motors drove Q2 growth, with volumes rising 45% YoY, followed by Tata
Motors at 24%. VECV declined 39% YoY. On a YTD basis, however, Tata Motors (+28%)
outperformed the industry, while Force Motors (+17%) lagged. As a result, Tata Motors gained
~140bps market share to 25.9%, while Force Motors lost ~170bps share to 49.2%; Force
continues to lead the segment. VECV lost ~200bps share to 4.1%.

MHCYV passenger: Tata Motors marginally outperformed amid major players in Q2, growing 31%
YoY. It was followed by AL (+24%) and VECV (+21%), while SML Isuzu grew just 4%. On a YTD
basis, Tata Motors (+13%) outperformed the industry, while AL (-5%) and SML Isuzu (-4%)
declined. As a result, Tata Motors gained ~50bps share to 30.7% and regained segment
leadership, while AL lost ~460bps share to 27.6%. SML Isuzu lost ~110bps share to 7.2%.

Exports summary: Exports remained healthy in YTDFY27, with ICE 2W exports growing 31%
YoY, led by BJAUT (+47%) and TVSL (+32%). BJAUT continued to strengthen its position with
41.0% YTD market share (+430bps YoY), followed by TVSL at 28.1% (+20bps YoY). In PVs,
exports rose 1% YoY FY27YTD, primarily driven by MSIL (+12%), which further consolidated its
leadership with 51.1% YTD market share (+490bps YoY). In PVs, a few OEMs have highlighted
logistical constraints arising due to the ongoing West Asia conflict. TMCV and M&M’s LCV export
volume surged 343% (+221% YTD) and 100% YoY (+150% YTD) in Q2FY27 respectively, driven
by execution of Indonesian orders. TMCV has an order of 70k units (execution over FY27-28 with
majority to come in FY27), while M&M has order of 35k units to be executed in CY26.

Exhibit 1: Domestic 2W ICE grew 10.6% in Sep’26

Exhibit 2: TVSL continues to outperform on a YTD basis

Domestic 2Ws ICE Sep-26 YoY (%) YTDFY27 YoY (%) Market Share (%) Sep-26 YoY (bps) YTDFY27 YoY (bps)
HMCL 710,570 124 | 3,221,283 14.2 HMCL 31.2 50 29.0 20
HMSI 635,164 25.6 | 3,037,062 133 HMSI 27.9 334 273 -2
BIAUT 196,577 -18.8 932,981 -7.2 BJAUT 8.6 -313 8.4 -186
TVSL 419,726 9.7 2,191,415 18.0 TVSL 184 -14 19.7 77
Others 314,374 6.2 1,726,054 20.5 Others 138 -57 155 92
Total 2,276,411 10.6 | 11,108,795 134 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 3: Motorcycles see a sharp growth moderation Exhibit 4: TVSL/HMSI/RE gain ground in motorcycles
Domestic motorcycles Sep-26 ‘ YoY (%) ‘ YTDFY27 YoY (%) Market Share (%) Sep-26  YoY (bps) YTDFY27 ‘ YoY (bps)
HMCL 643,178 9.0 2,945,928 116 HMCL 45.6 261 425 43
BIAUT 196,577 -18.8 932,981 -7.2 BJAUT 13.9 -371 135 -255
TVSL 149,441 29 774,391 134 TVSL 10.6 1 11.2 29
HMSI 253,733 39 1,389,056 118 HMSI 18.0 20 20.0 24
RE 121,326 6.8 642,021 231 RE 8.6 33 9.3 95
Others 47,755 237 244,323 35.1 Others 34 57 35 64
Total 1,412,010 2.8 6,928,700 104 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 5: Entry-level flat YoY Exhibit 6: HMCL consolidates its 100cc dominance
100CC and below Sep-26 ‘ YoY (%) ‘ YTDFY27 YoY (%) Market Share (%) ‘ Sep-26  YoY (bps) YTDFY27 YoY (bps)
HMCL 553,655 85 | 2,583,467 10.7 HMCL 83.9 568 85.4 428
BIAUT 42,276 -384 178,794 -26.2 BJAUT 6.4 -412 5.9 -251
TVSL 40,255 -33 159,370 -5.3 TVSL 6.1 -28 5.3 -58
HMSI 23,809 -253 103,364 -22.0 HMSI 3.6 -128 34 -119
Total 659,895 1.2 | 3,024,995 5.1 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial

Source: SIAM, Company, JM Financial
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Exhibit 7: 125cc segment growth loses momentum

Exhibit 8: HMSI strengthens its 125cc leadership

125CC and below Sep-26 ‘ YoY (%) ‘ YTDFY27 YoY (%) Market Share (%) Sep-26 YoY (bps) YTDFY27 ‘ YoY (bps)
HMSI 170,513 0.6 990,370 115 HMSI 48.0 304 53.7 370
HMCL 80,147 133 323,668 193 HMCL 22.6 380 17.6 228
BJAUT 68,404 -28.0 321,613 -21.7 BJAUT 193 -595 17.4 -568
TVSL 36,183 -13.3 208,209 13 TVSL 10.2 -89 113 -29
Total 355,247 -5.8 | 1,843,860 3.9 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 9: 150-250cc maintains healthy momentum Exhibit 10: TVSL gains further share in 150-250cc segment
150-250CC Sep-26 \ YoY (%) \ YTDFY27 YoY (%) \ Market Share (%) Sep-26  YoY (bps) = YTDFY27  YoY (bps)
BJAUT 76,135 7.7 374,689 19.6 BJAUT 30.2 -316 29.0 -163
TVSL 71,941 183 396,176 29.4 TVSL 28.6 -16 30.7 73
HMSI 49,761 37.0 250,888 26.6 HMSI 198 260 194 5
Yamaha 44,436 196 227,407 34.1 Yamaha 176 9 17.6 102
HMCL 7,092 12.2 29,805 6.9 HMCL 2.8 -17 23 -42
Suzuki 2,499 540.8 11,538 722 Suzuki 1.0 81 0.9 24
Others 3 -40.0 854 35.6 Others 0.0 0.1 0
Total 251,867 19.0 1,291,357 26.3 Total 100.0 100.0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 11: >250cc growth momentum moderated a little in Q2FY27 Exhibit 12: RE cedes ground in premium motorcycles
| >250cc  Sep-26 \ YoY (%) YTDFY27 ~ YoY (%) [l Market Share (%) Sep-26  YoY (bps)  YTDFY27  YoY (bps)
Royal Enfield 121,326 642,021 231 Royal Enfield 83.7 -177 835 -351
HMSI 9,650 49.4 44,434 83.1 HMSI 6.7 180 5.8 173
HMCL 2,384 -17.1 8,988 20.6 HMCL 16 -52 1.2 -7
TVSL 1,062 0.0 10,636 239.6 TVSL 0.7 -7 14 86
Others 10,579 18.1 62,409 46.1 Others 7.3 55 8.1 99
Total 145,001 9.1 768,488 283 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 13: Scooters sustain healthy growth Exhibit 14: TVSL and HMCL gain traction in scooters
Domestic ICE scooters ‘ Sep-26 ‘ YoY (%) ‘ YTDFY27 ‘ YoY (%) Market Share (%) Sep-26 YoY (bps) YTDFY27 YoY (bps)
HMSI 381,431 458 1,648,006 14.7 HMSI 47.2 572 42.4 -142
TVSL 214,768 17.1 1,124,104 20.5 TVSL 26.6 -252 289 47
Suzuki 105,701 0.3 618,825 9.8 Suzuki 131 -362 159 -126
HMCL 67,392 59.2 275,355 53.2 HMCL 8.3 162 7.1 160
Others 39,592 2.9 220,885 327 Others 4.9 -120 5.7 61
Total 808,884 28.2 | 3,887,175 18.5 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 15: PV growth momentum continues in Sep’26 Exhibit 16: TMPV/MSIL continue to outperform in PVs
Total domestic PV Sep-26  YoY (%) = YTDFY27 | YoY (%) [l Market Share (%) Sep-26  YoY (bps) YTDFY27  YoY (bps)
MSIL 181,838 36.9 1,080,240 35.8 MSIL 39.8 438 41.0 226
M&M 64,092 14.0 358,142 20.4 M&M 14.0 -97 13.6 -90
Hyundai 57,166 109 305,146 12.3 Hyundai 125 -123 11.6 -165
TMPV 71,358 16.0 390,718 42.8 TMPV 15.6 -79 14.8 150
Kia 32,017 41.0 168,683 28.8 Kia 7.0 95 6.4 2
Toyota 25,027 -7.6 173,091 4.3 Toyota 5.5 -174 6.6 -151
Others 25,624 10.0 161,047 34.6 Others 5.6 -60 6.1 28
Total 457,122 21.8 2,637,067 283 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial

Source: SIAM, Company, JM Financial
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Exhibit 17: Cars on a continued recovery track

Exhibit 18: MSIL extends its lead in cars

Cars \ Sep-26  YoY (%) = YTDFY27 | YoY (%) [l CarMarket Share (%) Sep-26  YoY (bps) YTDFY27  YoY (bps)
MSIL 91,887 24.0 551,094 338 MSIL 71.1 580 71.9 572
Hyundai 18,948 33.1 95,934 17.0 Hyundai 14.7 212 125 -67
TMPV 11,612 -23.0 63,591 -4.7 TMPV 9.0 -430 8.3 -243
Honda 3,860 243 22,495 42.0 Honda 3.0 25 2.9 39
Toyota 429 -87.5 17,422 -33.7 Toyota 0.3 -270 23 -195
Others 2,488 -29.1 15,662 -18.8 Others 19 -117 2.0 -106
Total 129,224 139 766,198 23.2 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 19: UV momentum remains significantly stronger Exhibit 20: TMPV/MSIL outperform in UVs as well
Utility Vehicles Sep-26 YoY (%) YTDFY27 YoY (%) ‘ UV Market Share (%) Sep-26  YoY (bps) YTDFY27  YoY (bps)
MSIL 78911 62.1 455,692 43.6 MSIL 25.1 562 255 217
M&M 64,092 14.0 358,142 20.4 M&M 20.4 -211 20.1 -184
Hyundai 38,218 2.4 209,212 10.3 Hyundai 12.2 -277 11.7 -225
TMPV 57,198 283 313,249 58.8 TMPV 18.2 35 17.6 303
Kia 32,017 41.0 168,683 28.8 Kia 10.2 110 9.5 -19
Toyota 24,598 4.0 155,669 115 Toyota 7.8 -164 8.7 -156
Others 19,276 15.5 122,890 453 Others 6.1 -55 6.9 66
Total 314,310 25.8 1,783,537 314 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 21: 2W ICE exports maintain strong growth momentum Exhibit 22: BJAUT continues to strengthen export share
Exports 2W ICE ‘ Sep-26 ‘ YoY (%) YTDFY27 YoY (%) Market Share (%) Sep-26  YoY (bps) YTDFY27  YoY (bps)
HMCL 27,114 -31.6 190,256 8.1 HMCL 5.0 -423 6.0 -128
HMSI 69,498 112 395,990 27.1 HMSI 129 -170 124 -40
BJAUT 211,082 339 1,307,091 46.6 BJAUT 39.2 233 41.0 430
TVSL 160,430 45.6 896,850 32.2 TVSL 29.8 402 28.1 20
Others 70,944 221 396,023 6.9 Others 13.2 -41 124 -282
Total 539,068 25.9 3,186,210 31.2 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 23: HMIL/TMPV outperform in PV exports Exhibit 24: MSIL further consolidates PV export leadership
Exports PV \ Sep-26  YoY (%)  YTDFY27 | YoY (%) [l Market Share (%) Sep-26  YoY (bps) YTDFY27  YoY (bps)
MSIL 43973 4.8 230,576 121 MSIL 50.4 326 51.1 492
M&M 358 -85.7 7,366 -32.2 M&M 0.4 -239 16 -80
Hyundai 20,750 10.4 92,008 -76 Hyundai 238 267 20.4 -194
TMPV 1,400 129 7,457 44.0 TMPV 16 21 17 49
Kia 2,455 -5.8 15,434 129 Kia 2.8 -11 3.4 35
Toyota 3,191 -20.3 16,679 -11.7 Toyota 37 -84 3.7 -54
Others 15,088 -15.6 81,959 -10.9 Others 17.3 -279 18.2 -248
Total 87,215 -2.0 451,479 13 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 25: MHCV goods volume rise 38% YoY in Q2FY27 Exhibit 26: AL gains share in MHCV goods
MHCV Goods \ Q2FY27 \ YoY (%) \ YTDFY27 \ YoY (%) \ Market share (%) Q2FY27  YoY (bps) YTDFY27  YoY (bps)
Tata Motors 49,573 345 89,057 29.1 Tata Motors 48.2 -142 49.1 -22
Ashok Leyland 32,332 47.7 55,669 33.1 Ashok Leyland 314 196 30.7 79
VECV 17,343 28.8 30,529 229 VECV 16.9 -126 16.8 -93
Others 3,660 73.4 6,024 45.0 Others 3.6 72 33 35
Total 102,908 384 181,279 29.6 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial

Source: SIAM, Company, JM Financial
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Exhibit 27: MHCV passenger up 30% YoY in Q2FY27

Exhibit 28: AL cedes share in MHCV goods

MHCV Passenger | Q2FY27  YoY (%) | YTDFY27 | YoY (%) [l Market share (%) Q2FY27  YoY (bps) YTDFY27  YoY (bps)
Tata Motors 6,009 30.7 11,096 12.9 Tata Motors 323 18 30.7 51
Ashok Leyland 5,872 23.9 9,963 -4.8 Ashok Leyland 315 -155 27.6 -456
VECV 3,113 20.6 8,214 98 VECV 167 131 22.7 -24
SML Isuzu 969 39 2,600 4.1 SML Isuzu 5.2 1131 7.2 113
Others 2,661 80.3 4,290 104.0 Others 143 399 11.9 541
Total 18,624 30.0 36,163 11.0 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial

Exhibit 29: LCV goods grow 23% YoY during the quarter Exhibit 30: TMCV/VECV advances MS in LCV goods
LCV Goods | Q2FY27  YoY (%) | YTDFY27 | YoY (%) [l Market share (%) Q2FY27  YoY (bps) YTDFY27  YoY (bps)
Tata Motors 48954 26.3 91,278 283 Tata Motors 28.4 80 28.4 129
M&M 84,064 19.5 158,368 195 M&M 488 -130 49.2 1122
Ashok Leyland 21215 20.9 39,562 20.7 Ashok Leyland 123 -19 123 -18
Maruti Suzuki 10,441 235 20,020 18.0 Maruti Suzuki 6.1 4 6.2 -24
VECV 4,944 68.2 8,524 56.5 VECV 2.9 78 26 58
Others 2,509 13.1 4,212 43 Others 15 -12 13 -23
Total 172,127 22.7 321,964 225 Total 100.0 0 100.0 0

Source: SIAM, Company, JM Financial

Source: SIAM, Company, JM Financial

Exhibit 31: LCV passenger up 34% YoY in Q2FY27

Exhibit 32: Tata Motors strengthens position in LCV passenger

LCV Passenger ‘ Q2FY27 ‘ YoY (%) YTDFY27 YoY (%) Market share (%) Q2FY27  YoY (bps) YTDFY27  YoY (bps)
Tata Motors 3,355 242 9,021 284 Tata Motors 213 -170 259 141
Force Motors 9,520 453 17,137 17.4 Force Motors 60.4 465 49.2 -168
VECV 390 -38.6 1,415 -18.8 VECV 25 -293 4.1 -201
Ashok Leyland 156 6.8 683 40.0 Ashok Leyland 1.0 -25 2.0 26
Others 2,344 36.3 6,593 36.0 Others 14.9 23 189 203
Total 15,765 341 34,849 214 Total 100.0 0 100.0 0
Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial
Exhibit 33: Total CV volume rise 29% YoY in Q2FY27 Exhibit 34: Tata Motors extends lead in CV
Total CVs ‘ Q2FY27 ‘ YoY (%) ‘ YTDFY27 ‘ YoY (%) ‘ Market share (%) Q2FY27  YoY (bps) YTDFY27  YoY (bps)
Tata Motors 107,891 30.1 200,452 27.7 Tata Motors 349 41 349 107
Ashok Leyland 59,5675 344 105,877 237 Ashok Leyland 19.3 83 184 0
M&M 87,537 20.7 165,038 20.0 M&M 28.3 -185 28.7 -89
VECV 25,790 315 48,682 23.2 VECV 8.3 18 8.5 -4
Others 28,631 347 54,206 22.0 Others 9.3 42 9.4 -14
Total 309,424 28.6 574,255 238 Total 100.0 0 100.0 0
Source: SIAM, Company, JM Financial Source: SIAM, Company, JM Financial
Exhibit 35: HMCL further consolidates its 100cc leadership Exhibit 36: HMSI achieves record high share in 125cc
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Exhibit 37: TVSL emerges as major market share holder in 150-250cc
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Exhibit 38: RE continues to dominate >250cc, despite share loss
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Exhibit 39: Premiumisation lifts TVSL and RE share in domestic MC
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Exhibit 40: TVSL steadily gains ground in ICE scooters
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Exhibit 41: MSIL achieves record high share in cars
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Exhibit 42: MSIL and TMPV gain share in UVs
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Exhibit 43: MSIL and TMPV drive PV share gains

Exhibit 44: UVs now account for ~68% of PV volumes
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Exhibit 45: MHCV Goods MS trend Exhibit 46: MHCV Passenger MS trend
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Exhibit 47: LCV Goods MS trend
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Exhibit 48: LCV Passenger MS trend
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APPENDIX |

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Research Analyst(s) Certification

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this
research report.

Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >=-10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM
Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns
to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies)
mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation
or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential
conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives, own one per cent or more securities
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies)
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5" Floor, Offices 5045 and 5046, New York,
New York 10036. Telephone +1 (646) 452 7004 / +1 (646) 452 7005 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant
persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.
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