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Maruti Suzuki

Product Mar-11 Mar-10 YoY MoM  April-Mar 11 April-Mar 10 Change %
Domestic Sales (a)
Al (Maruti 800) 2,915 2,762 5.5% 2,712 7.5% 26,485 33,028 -19.8%
A2(Alto,wagonR,Zen,Swift,Ritz) 78,460 54,763  43.3% 72,090 8.8% 808,552 633,190 27.7%
A3 (SX4, Swift Dzire) 13,910 10,453 33.1% 13,024 6.8% 131,282 99,315 32.2%
A4 (Kizashi) 103 NA 25 128 NA
C (Omni,Versa,Eeco) 14,416 10,875 32.6% 13,536 6.5% 160,626 101,325  58.5%
MUV (Gypsy, Vitara) 620 677 -8.4% 156  297.4% 5,666 3,932 44.1%
110,424 79,530 38.8% 101,543 8.7% 1,132,739 870,790  30.1%
Export Sales (b) 11,528 15,593 -26.1% 10,102 14.1% 138,266 147,575 -6.3%
Total Sales (a+b) 121,952 95,123 28.2% 111,645 9.2% 1,271,005 1,018,365 24.8%

e Maruti sold 121,952 vehicles for the month of March 11 as against 95,123 units in March 10, a rise of
28.2% YoY basis.

e The A2 Segment comprising of Alto, Wagon R, and Swift & Ritz grew by 43.3% on a YoY Basis; while on
a MoM Basis increased by 8.8% at 78,460 units.

e The A3 category, comprising of SX4 and Swift Dzire’s sales showed a robust growth by 33.1% YoY at
13,910 units.

e The C segment comprising Omni and Eeco and Versa continued to show a strong growth in the
domestic market growing by 32.6% on a YoY basis.

e Exports slide 26.1% on a YoY basis but were up by 14.1% on a MoM basis at 11,528 units.
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Tata Motors

Product Mar-11 Mar-10 YoY MoM April-Mar 11 April-Mar 10 Change %
Domestic Sales

M&HCV 23,337 20,847 11.9% 17,632 32.4% 192,067 155,137 23.8%
LCcvV 26,416 22,438 17.7% 23,498 12.4% 254,655 218,518 16.5%
Cars

Indica 6,937 11,618 -40.3% 10,044 -30.9% 100,370 114,415 -12.3%
Indigo 7,197 7,537 -4.5% 8,966 -19.7% 85,400 56,634 50.8%
Nano 8,707 4,710 84.9% 8,262 5.4% 70,432 30,350 132.1%
Total Cars 22,841 23,865 -4.3% 27,272 -16.2% 256,202 201,399 27.2%
Utility(Safari, Sumo) 4,837 3,896 24.2% 4,637 4.3% 42,297 33,531 26.1%
Domestic Sales 77,431 71,046 9.0% 73,039 6.0% 745,221 608,585 22.5%
Export Sales 5,932 4,105 44.5% 4,504 31.7% 58,044 34,141 70.0%
Total Sales 83,363 75,151 10.9% 77,543 7.5% 803,265 642,726 25.0%
Fiat 1,865 2,107 -11.5% 1,842 1.2% 21,801 24,761 -12.0%

e Tata Motors reported sales of 83,363 vehicles (including exports) for the month of March 11, an
increase of 10.9% YoY and by 7.5% on a MoM basis.

e The M&HCV segment witnessed a growth of 11.9% on a YoY basis, and a growth of 32.4% on a MoM
basis at 23,337 units for March 2011. The LCV segment has witnessed a growth of 17.7% YoY and
increased by 12.4% MoM to 26,416 units.

e The Cars segment showed a decline of 4.3% YoY to 22,841 units which was mainly due to 40.3%
decline in sales of Tata Indica. Indica sales declined 40.3% to 6,937 units. However, there was an
improved sales of Tata Nano. The Nano sales stood at 8,707 units compared to 4,710 units in March
2010, up by a robust 84.9% YoY.

e  Exports grew 44.5% to 5,932 units for March 11 on a YoY basis, up 31.7% MoM.

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.)
B-2, 301/302, 3rd Floor, Marathon Innova, Off Ganpatraoc Kadam Marg,

Lower parel (W), Mumbai - 400 013.
Tel - 3926 8000 / 8001; (Fax) 39268010
Website : www.nirmalbang.com




a relationship beyond broking

@ MNRMAL BANG

~
’ Auto Monthly Sales Updates for March 2011

Ashok Leyland

Product Mar-11 Mar-10 YoY April-Mar 11 April-Mar 10 Change %
Domestic Sales (a)

MDV Passenger 2,312 2,263 2% 1,636 41% 18,111 16,405 10%
MDV Goods 8,884 6,959 28% 7,316 21% 53,792 40,730 32%
LCV 116 77 51% 30 287% 585 812 -28%
Total 11,312 9,299 22% 8,982 26% 72,488 48,648 49%
Export Sales (b)

MDV Passenger 416 281 48% 498 -16% 4,385 2,077 111%
MDV Goods 412 475 -13% 285 45% 4,922 3,616 36%
LCV 28 12 NA 33 -15% 143 286 -50%
Total 856 768 11% 816 5% 9,450 5,979 58%
Total Sales (a+b) 12,168 10,067 21% Oct-26 24% 81,938 54,627 50%

e Ashok Leyland reported total sales of 12,168 units in March 11 as against 10,067 units in March 10, an
increase of 21% on a YoY basis. On a MoM basis sales were higher by 24%.

e Ashok Leyland Domestic sales were higher by 26% MoM and higher by 22% on YoY basis. Exports
were higher by 11% YoY and by 5% MoM and stood at 856.

Mahindra & Mahindra

Product Mar-11 Mar-10 YoY MoM  April-Mar 11 April-Mar 10 Change %
Passenger Uv's 16,302 14,258 14.3% 14,288 14.1% 169,205 150,726 12.3%
Logan 1,018 351 190.0% 1,151 -11.6% 10,009 5332 87.7%
4 Wheel pick ups (including Maim 11,520 9,979 15.4% 9,903 16.3% 105,588 76,387 38.2%
3 Wheelers 5,769 4,372 32.0% 5,725 0.8% 62,142 44,439  39.8%
MNAL 879 984 -10.7% 900 -2.3% 11,077 9,829 12.7%
Total Domestic 35,488 29,944 18.5% 31,967 11.0% 358,021 286,713  24.9%
Exports 2,034 1,754 16.0% 1,411  44.2% 19,042 11,567  64.6%
Total 37,522 31,698 18.4% 33,378 12.4% 377,063 298,280  26.4%
Total Farm Equipment 19,848 16,164 22.8% 19,041 4.2% 213,653 174,634  22.3%
Total Sales 57,370 47,862 19.9% 52,419 9.4% 590,716 472,914 24.9%

e Mahindra & Mahindra reported total sales of 57,370 units in March 11 as against 47,862 units in the
corresponding month last year, a growth of 19.9% YoY basis and increased by 9.4% on a MoM basis.

e The Farm Equipment segment (Domestic + Exports) recorded a 22.8% growth on a YoY basis and
increased by 4.2 % MoM.

e Farm Equipment Sector reached a new pinnacle by recording Highest Domestic Sales ever and
crossed 200,000 mark.
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2-Wheelers
Company Name Mar-11 Feb-11 MoM  April-Mar 11 April-Mar 10 Change %
BAJAJ AUTO
Two Wheeler (a) 274,389 244,870 12% 286,657 -4% 3,387,040 2,506,791 35%
Three Wheeler (b) 33,349 29,345  14% 40,217  -17% 436,884 340,937 28%
Total Sales (a+b) 307,738 274,277 12% 326,874 -5.9% 3,516,191 2,847,728  23.5%

‘

Domestic Sales

- Motor Cycle 79,642 64,147 24.2% 67,721 17.6% 836,911 640,938 31%
Scooters/Mopeds 107,139 82,616 29.7% 94,004 14.0% 1,169,897 881,024 33%
Total Two Wheeler Sales 186,781 146,763  27.3% 161,725 15.5% 2,006,808 1,521,962 32%
3 Wheeler Sales 4,427 2,431 82.1% 3,427 29.2% 39,860 14,980 166%
Total Sales 191,208 149,194 28.2% 165,152 15.8% 2,046,668 1,536,942 33%
HERO HONDA

Motorcycles 515,852 414,638 24.4% 472,055 9.3% 5,402,444 4,599,640 17%

e Bajaj Auto
O Bajaj Auto’s sales grew by 12% on a YoY basis and stood at 307,738 in March 11 as compared
to 274,277 in March 10. However, on a MoM basis sales declined 5.9%.
0 Its three wheeler segment grew by 14% YoY but declined -17% MoM. While the two wheeler
segment grew by 12% YoY and declined 4% MoM.

e TVS
O TVS reported two wheeler sales of 186,781 units in March 11 as against 146,763 units in the
corresponding month last year growing by 27.3%.
0 Its 3 Wheeler sales grew by a robust 82.1% Y-o-Y

e Hero Honda
0 Hero Honda’s motorcycle sales were up by 24.4% on a YoY basis at 515,852 units in March 11.
On a MoM basis sales were higher by 9.3%.
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NOTE

Disclaimer

This Document has been prepared by Nirmal Bang Research (Nirmal Bang Securities PVT LTD).The information, analysis and
estimates contained herein are based on Nirmal Bang Research assessment and have been obtained from sources believed to
be reliable. This document is meant for the use of the intended recipient only. This document, at best, represents Nirmal Bang
Research opinion and is meant for general information only. Nirmal Bang Research, its directors, officers or employees shall not
in anyway be responsible for the contents stated herein. Nirmal Bang Research expressly disclaims any and all liabilities that
may arise from information, errors or omissions in this connection. This document is not to be considered as an offer to sell or a
solicitation to buy any securities. Nirmal Bang Research, its affiliates and their employees may from time to time hold positions
in securities referred to herein. Nirmal Bang Research or its affiliates may from time to time solicit from or perform investment
banking or other services for any company mentioned in this document.
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