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Market Commentary

The month started on a positive note as 3QFY21 GDP grew at 0.4%
a�er two quarters of contraction and expansion of the vaccination
drive. However, the rapid spurt in Covid-19 cases, imposition of
lockdowns, night curfews and other restrictions, weak
macroeconomic data, elevated crude prices and jump in bond
yield weighed sentiment. The Sensex and Ni�y-50 indices ended
with minor gains of 0.8% and 1.1% in the month. The BSE Mid-cap
and BSE Small-cap indices gained 1% and 2.5%. Among the key
sectoral indices, the BSE IT index gained 8.7%, followed by FMCG
(+7.6%) and metals (+4.6%) whereas the energy (-4.7%) and realty
(-4.2%) indices were the underperformers.

The Ni�y ended FY21 with a strong 71%, on the back of a low base
of FY20 when markets fell 26%. A�er the Covid led sharp correction
in March 2020, markets gradually recouped its losses in FY21, led
by policy measures by governments, central banks as well as a
better than expected corporate earnings performance which
resulted in two consecutive quarters of earnings upgrades, a first
in many years.

FIIs net bought equities worth USD2.6b and DIIs bought equities
worth USD712m during March 2021. For calendar year 2021, FIIs
have net bought USD7.6b of equities and DIIs have net sold
USD3.2b. February GST collections, collected in March, were at an
all time high supported by economic recovery and improved
compliance. GST collection was at INR1,239b for February (27%
yoy) compared to INR1,131b in January.

All sectors delivered positive returns in FY21. The Ni�y Midcap 100
(+102% YoY) and Ni�y Smallcap 100 (+126% YoY) outperformed the
benchmark. Top gainers in the sectoral space were Metals (+151%),
Autos (+108%), Technology (+103%), Real Estate (+90%), and
Private Banks (+75%) while Consumer underperformed.
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Despite some supply delays led by Suez canal blockage, Crude
gave up some of the gains and ended March 4% lower at
USD63.5/bbl.

Improved economic conditions and broadened vaccine programs
ignited a broad stock market rally, though rising treasury yields
dragged on technology and high-growth stocks.The Dow Jones
Industrial Average led, picking up 6.62 %. The Standard & Poor’s
500 Index rose 4.24 % while the tech-heavy Nasdaq Composite
added 0.41 %.Overseas markets posted solid returns in March, as
improving sentiment regarding an economic recovery outweighed
further lockdowns in Europe. For the month, the MSCI-EAFE Index
rose 2.18 %.The major European markets ended higher. Germany
led, picking up 8.86 %. France rose 6.38 %, and the UK tacked on
3.55 %.The returns on Pacific Rim stocks were mixed. Australia
gained 1.76 % and Japan added 0.73 %, but Hang Seng slipped
2.08 %.

Auto sales March’21
Passenger vehicle sales in the domestic market more than doubled year on year last month, albeit on a low base,
driven by pent-up demand and consumer preference for personal mobility since the outbreak of the Covid-19
pandemic.Two-wheeler and commercial vehicle makers, too, reported robust sales growth last month.

The market leader Maruti Suzuki reported its monthly auto sales with total sales of 1.67 lakh units in March, up
almost 99% compared to 83,792 units in the corresponding month last year.

Hyundai Motor India 52,600 units last month as compared to 26,300 units in March 2020, noting a 100% sales
growth.

If one were to pick the star of the show from 2020, it would be homegrown Tata Motors. The company posted
resounding success in the form of a 449 % YoY growth in total sales.PV segment was backed by models such as the
Nexon crossover, Harrier SUV and the all-electric Nexon EV.

For UV major Mahindra and Mahindra (M&M), March 2021 sales stood at 40,403 units, an uptick of 504 % over 6679
units sold a year ago.
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Honda cars India which had to take the tough call of shutting manufacturing operations at one of its two sites in India
in the pandemic-struck year, clocked overall sales of 82,074 units in FY2021 (FY2020: 102,016 / -19.54%). Last month,
however, Honda Cars India’s products went home to 7,103 buyers, an uptick of 92% over a low year-ago base of 3,697
units.

Amongst two wheelers,The world’s largest two-wheeler manufacturer, Hero MotoCorp sold around 544,430 units of
motorcycles and scooters in the domestic market during March, 2021. This is a growth of 72% over March 2020 when
they sold 316,685 vehicles.

Bajaj Auto achieved total sales of 3,69,448 units in March 2021 compared to 2,42,575 units in March 2020, recording a
growth of 52%.

TVS Motor Company domestic two-wheeler sales grew by a staggering 115% in March 2021 led by Apache, Ntorq,
Jupiter, Star City.

Mid-sized motorcycle maker Royal Enfield, part of Eicher Motors, sales in March stood at 66,058 units.The company had
reported sales of 35,814 units in the same month last year.

TOTAL FIGURE

Name of Company March-21 March-20 Ch. (in %)- (YoY) Feb-21 Ch. (in %)- (MoM)

Maruti Suzuki India Limited 167,014 83792 99.32 164,469 1.55
Hero MotoCorp Limited 576,957 334,647 72.41 505,467 14.14
Tata Motors Limited 70263 12,799 448.97 61,191 14.83
Bajaj Auto Limited 369448 242575 52.30 375017 -1.48
Mahindra & Mahindra Limited 40403 6679 504.93 28777 40.40
TVS Motor Company Limited 322,683 144,739 122.94 297,747 8.37
Eicher Motors Limited 66058 35814 84.45 69659 -5.17
Escorts Limited 12337 5444 126.62 11230 9.86
Ashok Leyland Limited 15761 1734 808.94 12776 23.36

(Source:BSE)

EXPORT FIGURE

Name of Company March-21 March-20 Ch. (in %)- (YoY) Feb-21 Ch. (in %)- (MoM)

Maruti Suzuki India Limited 11,597 4,712 146.12 11,486 0.97
Hero MotoCorp Limited 32617 17962 81.59 21034 55.07
Tata Motors Limited 3,654 1,787 104.48 2,718 34.44
Bajaj Auto Limited 170897 126,034 -98.58 210,206 -99.15
Mahindra & Mahindra Limited 2,126 554 283.75 1,827 16.37
TVS Motor Company Limited 119,422 50,197 137.91 101,789 17.32
Eicher Motors Limited 5,885 3,184 84.83 4,545 29.48
Escorts Limited 607 216 181.02 540 12.41

(Source:BSE)
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TOTAL DOMESTIC SALES FIGURE (Excluding Export)

Name of Company March-21 March-20 Ch. (in %)- (YoY) Feb-21 Ch. (in %)- (MoM)

Maruti Suzuki India Limited 155417 79080 96.53 152983 1.59
Hero MotoCorp Limited 544340 316685 71.89 484433 12.37
Tata Motors Limited 66609 11012 504.88 58473 13.91
Bajaj Auto Limited 198551 116541 70.37 164811 20.47
Mahindra & Mahindra Limited 38277 6125 524.93 26950 42.03
TVS Motor Company Limited 203261 94542 115.00 195958 3.73
Eicher Motors Limited 60173 32630 84.41 65114 -7.59
Escorts Limited 11730 5228 124.37 10690 9.73

(Source:BSE)

March’21



Telecom Subscription Data as on 31st January’21

The number of telephone subscribers in India increased from 1,173.83 million at the end of
December-20 to 1183.49 million at the end of January-21, thereby showing a monthly growth rate of
0.82% Urban telephone subscription increased from 647.91 million at the end of December-20 to
653.29 million at the end of January-21 and the rural subscription also increased from 525.92 million
to 530.19 million during the same period. The monthly growth rates of urban and rural telephone
subscription were 0.83% and 0.81% respectively during the month of January-21.

Service Provider wise growth in total subscribers (December-20 to January-21)
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DISCLAIMER

This document has been prepared by Shriram Insight Share Brokers Ltd. and is meant for sole
use by the recipient and not for circulation. This document is not to be reported or copied or
made available to others. The information contained herein is from sources believed reliable. It
should not be considered as an offer to sell or a solicitation to buy any security or as an official
confirmation of any transaction. We do not represent that it is accurate or complete and it
should not be relied upon as such. This document is prepared for assistance only and is not
intended to be and must not alone be taken as the basis for an investment decision. The
investments discussed or recommended in this report may not be suitable for all investors.
Shriram Insight Share Brokers Ltd. Stock Recommendation Service is a general
recommendation service and is not to be construed as an individual investor-specific Portfolio
Management and Advisory Service.

The user assumes the entire risk of any use made of this information. Each recipient of this
document should arrive at an independent evaluation of an investment in the securities of
companies referred to in this document and should consult their own advisors to determine the
merits and risks of such an investment.

Shriram Insight Share Brokers Ltd. shall not be responsible for any loss or liability incurred to
the user as a consequence of his or any other person on his behalf taking any investment
decisions based on the information, recommendations, research reports, analysis, quotes, etc.
provided on the web site.

Shriram Insight Share Brokers Ltd shall not be liable for errors, omissions or typographical
errors, disruption delay, interruption, failure, deletion or defect of/in the Service provided by it.

All Users of the Service in countries other than India understand that by using the Service, they
may be violating the local laws in such countries. If the User chooses to access the Service
from outside India, he shall be responsible for compliance with foreign and local laws.
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