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The Indian automotive sector in April 2024 has shown remarkable tenacity, with the 2W segment leading the charge. A YoY
growth of 28% was headlined by Hero Motocorp's stellar 35% increase, buoyed by its expansion into Nepal through a new
product assembly facility and a strategic plan to open at least 100 sales and service outlets in the coming months. Bajaj Auto
and TVS Motors also made significant strides with 19% and 27% growth, respectively, contributing to a MoM rise of 9%. This
surge in the 2W sector is indicative of an uptick in rural spending power, bolstered by robust exports and international
dealership expansions. The PV segment experienced a modest YoY growth of 4%, with Maruti Suzuki eking out a 0.5%
increase. The sector's performance is partially linked to reduced waiting periods and attractive discounts on new models.
Mahindra & Mahindra stood out with an 18% gain, driven by the sustained demand for its SUV range, prompting a production
ramp-up to approximately 600,000 units annually. The demand dynamics within the PV sector appear to be skewed towards
SUVs, particularly those with a strong market reputation. Tata Motors witnessed a 2% YoY increment, although the segment
saw a MoM decline of 7%, hinting at a short-term slowdown. The CV segment faced challenges, with a significant MoM
drop of 22%. Despite this, Tata Motors showcased a robust YoY growth of 33%, outperforming peers like Ashok Leyland and
M&M. Lastly, the tractor segment, represented by Escorts, saw a marginal YoY decrease of 1%, likely influenced by moderate
Rabi crop yields. However, with forecasts predicting an above-average monsoon in FY25, a rebound in tractor sales is
anticipated. The overall outlook for the Indian automotive sector remains positive, with rural market recovery and export
strength playing pivotal roles in its growth trajectory.

Automobile Sales April - 24

Name of the company Apr-24 Apr-23 YoY% Mar-24 MoM% YTD FY25 YTD FY24 % YoY
Maruti Suzuki 1,68,089 1,60,529 4.7% 1,87,196 -10.2% 1,68,089 1,60,529 4.7%
Tata Motors 77,521 69,599 11.4% 92,559 -16.2% 77,521 69,599 11.4%
M&M- Vehicles 70,471 62,294 13.1% 68,413 3.0% 70,471 62,294 13.1%
M&M- Tractors 37,039 36,405 1.7% 26,024 42.3% 37,039 36,405 1.7%
Ashok Leyland 14,271 12,974 10.0% 22,866 -37.6% 14,271 12,974 10.0%
Escorts Kubota 7,515 7,565 -0.7% 8,587 -12.5% 7,515 7,565 -0.7%
Bajaj Auto 3,88,256 3,31,278 17.2% 3,65,904 6.1% 3,88,256 3,31,278 17.2%
Hero Motocorp 5,33,585 3,96,107 34.7% 4,90,415 8.8% 5,33,585 3,96,107 34.7%
TVS Motors 3,83,615 3,06,224 25.3% 3,54,592 8.2% 3,83,615 3,06,224 25.3%
PV Segment

In PV Segment, the industry recorded sales of 2,26,843 units, which was 4% higher than the last year PV sales volume. MSIL upheld similar
sales volumes in its domestic market to the previous year, reaching 137,952 units. Despite a marked reduction in demand for the Mini,
Compact, and Mid-Size segments, which saw double-digit declines, the substantial growth in Utility Vehicle sales and a boost in exports
contributed to overall positive growth. M&M domestic sales grew by 18% at 41,008 units on YoY basis. M&M's volume growth continues
to be driven by its robust order book, with its SUV sales dominating by growing 18% YoY which is further expected to rise by the launch of
the XUV 3XO, appealing a wide customer base with its innovative features and competitive pricing. Tata Motors has seen a 2% growth in
PV sales despite a global downturn in EV sales, which resulted in a 2% drop for the company, equivalent to 152 fewer units sold YoY.
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CV Segment

In April, the CV segment observed a robust YoY volume increase of 16%, despite a significant MoM correction of 22%. Tata Motors led
the YoY growth at 32%, although it faced a 30% decline in monthly volumes. Mahindra & Mahindra surpassed industry performance
on a MoM basis, with a remarkable 6% due to rise in sales of LCV 2T - 3.5T segment, contributing to the company's strong performance.
Ashok Leyland reported a 10% YoY growth, supported by a substantial 115% rise in the M&HCV Bus segment compared to April 2023.
In contrast, Escorts was the only company to experience a downturn, with a 1% YoY and a 12% sequential decline in growth.
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2W Segment

In April 2024, the Indian 2W industry posted a robust performance, registering a 28% YoY and a 9% MoM growth in total sales. The
sector's expansion is attributed to a robust upswing in rural market demand, improved crop pricing, a positive shift in consumer
perceptions, the introduction of novel product offerings, and a consistent escalation in export volumes. Hero Motocorp continued
to lead the market, achieving a 35% growth YoY, driven by strong demand in the 125cc and 400+ cc segments. The Xtreme 125R model
saw nationwide robust demand, with exports surging by 105% YoY to 20,289 units. TVS Motors reported a remarkable 27% growth
YoY, with the Raider and Apache motorcycles leading the market, and the electric iQube scooters in their scooter segment witnessing

a growth of almost 180% compared to April 2023. Bajaj Auto also reported significant growth in the domestic market, growing at
19% on both a sequential and yearly basis.
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Two-Wheelers

Hero Motocorp
Bajaj Auto

TVS Motors

Total
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Three-Wheelers
Bajaj Auto

M&M (D)

TVS Motors

Total

Total Industry

5,33,585
3,41,789
3,74,592

12,49,966

137952
47,883
41,008

2,26,843

28,516
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Company-wise Performance

Maruti Suzuki

MSIL has announced a 5% YoY increase in their total sales, achieving 210000 Maruti Monthly Data 50%
a milestone of 168,089 units sold. Notably, the utility vehicle iggggg 40%
segment has seen a remarkable 54% surge in sales volume YoY. This 150000 30%
impressive growth is largely due to the robust demand for the Fronx 130000 20%
and the Brezza models. The Fronx, which was introduced last year, 110000 10%
has particularly performed well, with its sales skyrocketing by 63% 90000 | 0%0
within just one year. Conversely, the Mini and Compact segments ggggg ig;
have witnessed a substantial decline in demand on a yearly basis 222233323333 3 3 3

by 18% and 24%, respectively, and also on a monthly basis with a EL g 53 é" § g é g & § g g

decline of 3% and 18%. The mid-size segment appears to be
improving, marking the fourth consecutive month of sales increase- I Sales —©— YoY Growth —%— MoM Growth
this time by 47% on a monthly basis.

Mini 11,519 14,110 -18.4% 11,829 -2.6% 11,519 14,110 -18.4%
Compact 56,953 74,935 -24.0% 69,844 -18.5% 56,953 74,935 -24.0%
Mid-Size 867 1,017 -14.7% 590 46.9% 867 1,017 -14.7%
Utility Vehicles 56,553 36,754 53.9% 58,436 -3.2% 56,553 36,754 53.9%
Vans 12,060 10,504 14.8% 12,019 0.3% 12,060 10,504 14.8%
Domestic PV Sales 1,37,952 1,37,320 0.5% 1,52,718 -9.7% 1,37,952 1,37,320 0.5%
LCV 2,496 2,199 13.5% 3,612 -30.9% 2,496 2,199 13.5%
Sales to Other OEM 5,481 4,039 35.7% 4,974 10.2% 5,481 4,039 35.7%
Exports 22,160 16,971 30.6% 25,892 -14.4% 22,160 16,971 30.6%
Total Sales 1,68,089 1,60,529 4.7% 1,87,196 -10.2% 1,68,089 1,60,529 4.7%

TATA Motors
Tata Motors reported a total domestic sales volume of 76,399

Tata Motors Monthlv Data

units, marking a 12% increase on a YoY basis. In the CV segment, 95000
growth was observed across all categories, with ILMCV Trucks ggggg
and Passenger Carriers both experiencing a significant YoY growth 80000
of 101% and 118%, respectively. Collectively, the CV segment 75000
registered a 31% YoY growth. However, the PV segment recorded a Zgggg
relatively flat YoY growth of 2%, totalling 47,883 units. Exports 60000
saw a slight increase of 3%. Overall, annual sales increased by ggggg

11%. However, there was a significant MoM decline across all
segments, resulting in an overall monthly sales reduction of 16%.
This decrease could be attributed primarily to the surge in
election-related activities within the economy and the financing
constraints encountered by 'First Time Buyers'.
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I Sales —O— YoY Growth —&— MoM Growth

CVs 28,516 21,507 32.6% 40,712 -30.0% 28,516 21,507 32.6%
PVs 47,883 47,007 1.9% 50,110 -4.4% 47,883 47,007 1.9%
Total Domestic Sales 76,399 68,514 11.5% 90,822 -15.9% 76,399 68,514 11.5%
Exports 1,122 1,085 3.4% 1,737 -35.4% 1,122 1,085 3.4%
Total Sales (D+E) 77,521 69,599 11.4% 92,559 -16.2% 77,521 69,599 11.4%
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Mahindra & Mahindra

M&M has delivered a solid performance in their April sales figures. M&M Monthly Data
The PV segment, particularly SUVs, stood out with an impressive
18% YOY growth, reaching 41,008 units. The CV segment also
showed a healthy 9% YOY increase, with sales of 22,102 units. On - 50%
the downside, three-wheeler sales saw a marginal 1% decline, - 30%
totalling 5,504 units. Overall, M&M achieved a notable 13% YOY - 10%
growth. In the tractor division, domestic sales remained strong - -10%

©90%

" 70%

with 35,805 units sold, marking the third month of consistent - -30%
. . . . . L3388 83T T
MoM improvement. This uptrend is attributed to increased iy '% O T R R E 2 ; L
government wheat procurement, enhancing farmers' spending <z 7 < w0 2zo0 - 0w 2 <
power for the Rabi season, which in turn is expected to propel sales YoYGrowth MoM Growth
tractor sales further. The positive monsoon forecast will also
support this momentum. Additionally, tractor exports experienced
a significant 23% YOY surge.
VEHICLES
Passenger vehicles 41,008 34,698 18.2% 40,631 0.9% 41,008 34,698 18.2%
CVs 22,102 20,231 9.2% 20,930 5.6% 22,102 20,231 9.2%
3 wheelers 5,504 5,552 -0.9% 5,279 4.3% 5,504 5,552 -0.9%
Domestic Sales 68,614 60,481 13.4% 66,840 2.7% 68,614 60,481 13.4%
Exports 1,857 1,813 2.4% 1,573 18.1% 1,857 1,813 2.4%
Total Sales 70,471 62,294 13.1% 68,413 3.0% 70,471 62,294 13.1%
TRACTORS
Domestic Sales 35,805 35398 1.1% 24,276 47.5% 35,805 35,398 1.1%
Exports 1,234 1007 22.5% 1,748 -29.4% 1,234 1,007 22.5%
Total Sales 37,039 36,405 1.7% 26,024 42.3% 37,039 36,405 1.7%
Ashok Leyland 26000 - Ashok Leyland Monthly Data - 20%
- 30%
The company's M&HCV segment saw a 15% YoY rise but a sequential 21000 - 20%
decline of 41% to 9,123 units. The total sales rose by 10% from 16000 - - 10%
L 0o
last April to 14,271 units. L _0/00
11000 - 10%
- -20%
6000 - -30%
- -40%
1000 - - -50%
< < < < [22] [22] [22] [22] [22] [22] [22] m [22]
R S T S Y S SO B
5852288232328 %
I Sales —O—YoY Growth —&— MoM Growth
M&HCVs (D+E) 9,123 7,933 15.0% 15,562 -41.4% 9,123 7,933 15.0%
LCVs (D+E) 5,148 5,041 2.1% 7,304 -29.5% 5,148 5,041 2.1%
Total Sales (D+E) 14,271 12,974 10.0% 22,866 -37.6% 14,271 12,974 10.0%
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Escorts Kubota

In April 2024, the company observed a 1% YoY decline in domestic 15000 1 Escorts Monthlv Data - 120%
. . . S - 100%
tractor sales, despite the shift of festive season in this month as | 80%°
several short-term factors have temporarily hindered sales - 60%
growth, including the ongoing election season, low water levels - 40%
in reservoirs, reduced transportation activities, and a moderate i (2)3%
I (]
Rabi crop yield. However, the industry is anticipated to recover - 20%
post elections, bolstered by the IMD's favourable monsoon - -40%
) . . - -60%
forecast for FY25. On the international front, the company's tractor T °
exports experienced an 11% YoY increase. S
< 2 322 802 8= ¢ 2 <

N Sales —9— YoY Growth —&— MoM Growth

Domestic Sales 7,168 7,252 -1.2% 8,054 -11.0% 7,168 7,252 -1.2%
Exports 347 313 10.9% 533 -34.9% 347 313  10.9%
Total Sales 7,515 7,565 -0.7% 8,587 -12.5% 7,515 7,565 -0.7%
Bajaj Auto 500,000 - Bajaj Auto Monthly Data © 20%
Company 2W sales were up 19% YOY at 3,41,789 units. The 3W :gg’ggg [ 30%
sales were up 7% YOY at 46,467 units. Total sales was up by 17% 350'000 | [ 20%
. ) . ’ - 10%
at 3,88,256 units. Exports improved on YoY basis by 18% at 300,000 - | O‘yu
1,39,173 units but declined by 4% on sequential basis. 250,000 n
200,000 | -10%
150,000 - -20%
100,000 - -30%

[a2] ™M [32] [a2] [32] [32] (a2} [32] (32} < <t < <
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555273822585 %

I sales —©— YoY Growth —&— MoM Growth

2W 3,41,789 2,87,985 18.7% 3,13,885 8.9% 3,41,789 2,87,985 18.7%
cv 46,467 43,293 7.3% 52,019 -10.7% 46,467 43,293 7.3%
Total Sales (D+E) 3,88,256 3,31,278 17.2% 3,65,904 6.1% 3,88,256 3,31,278 17.2%
Exports 1,39,173 1,18,106 17.8% 1,45,511 -4.4% 1,39,173 1,18,106 17.8%
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Hero Motocorp

600.000 - HeroMoto Monthly Data .
Hero Moto Domestic sales were up by 33% on YOY basis and was ’ °

550,000
up 12% MoM to 5,13,296 units. Export sales increased by 104% 500,000

450,000
YOY to 20,289 units. Overall sales was up by 35% YOQY at 5,33,585 400,000
units. 350,000
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I Sales —O— YoY Growth —2&— MoM Growth

Domestic 5,13,296 3,86,184 32.9% 4,59,257 11.8% 5,13,296 3,86,184  32.9%
Exports 20,289 9,923 104.5% 31,158 -34.9% 20,289 9,923 104.5%
Total Sales 5,33,585 3,96,107 34.7% 4,90,415 8.8% 5,33,585 3,96,107 34.7%
TVS Motors
500,000 TVS Monthly Data - 40%
Company total two-wheelers registered a growth of 27% with sales 450,000 L 30%
increasing from 2,94,786 units in April 2023 to 3,74,592 units in Bapoed | ox
April 2024. Domestic two-wheeler registered growth of 29% YoY 300:000 0
with sales increasing from 2,32,956 units in April 2023 to 3,01,449 250,000 10%
units in April 2024. Motorcycle registered a growth of 23% with igg'ggg [ 0%
sales increasing from 1,52,365 units in April 2023 to 1,88,110 100,000 - -10%
units in April 2024. Scooter registered a growth of 34% with sales 50,000 - -20%
. . . . . . . m m m m m m m m m < < < <
increasing from 1,07,496 units in April 2023 to 1,44,126 units in o Ry TN T 2 S 9
March 2024. 283322386288 ¢2s 8
I Sales —O— YoY Growth —2&— MoM Growth

2 Wheelers 3,74,592 2,94,786 27.1% 3,44,446 8.8% 3,74,592 2,94,786 27.1%
3 Wheelers 9,023 11,438 -21.1% 10,146 -11.1% 9,023 11,438 -21.1%
Total Sales 3,83,615 3,06,224 25.3% 3,54,592 8.2% 3,83,615 3,06,224 25.3%
Exports 80,508 71,663 12.3% 91,972 -12.5% 80,508 71,663 12.3%
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