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Tata Motors' 3QFY11 performance was better than we had expected, with consolidated EBITDA margin of 15.2% (v/
s our estimate of 14%) and recurring PAT of Rs24.5b (v/s our estimate of Rs21.1b). JLR continued its momentum of
strong performance and reported a margin of 17.4%.

Consolidated sales grew 23% YoY (~11% QoQ) to Rs318.6b (v/s our estimate of Rs301.8b), with EBITDA margin of
15.2% (up ~340bp YoY and 70bp QoQ). Adjusted PAT grew 202% YoY (~17.5% QoQ) to Rs24.5b.

Standalone volumes grew 18% YoY (declined ~6.5% QoQ), with CV volumes growing 23% YoY (~2% QoQ). Realization
grew 8.7% YoY (~7.1% QoQ). Standalone revenue grew 28% YoY (~8% QoQ) to Rs114.6b (v/s our estimate of
Rs107.6b), translating into EBITDA margin of 10.4% (up 70bp QoQ, down 240bp YoY; v/s our estimate of 9.7%).
Adjusted PAT grew 4% YoY (flat QoQ) to Rs4.34b (v/s our estimate of Rs3.05b).

JLR's volumes grew 11% YoY (~15% QoQ) to 63,155 units (v/s our estimate of 60,500 units), while realization
increased 21.8% YoY (~3.3% QoQ). EBITDA margin expanded by 80bp QoQ (~760bp YoY) to 17.4%, translating into
PAT of GBP275m (v/s our estimate of GBP235m; GBP230m in 2QFY11).

The management mentioned that margins are sustainable in the foreseeable future, as its cost cutting initiatives and
price increases in the domestic market will offset the impact of cost push and adverse forex movement in JLR and
domestic business.

Valuation and view: We upgrade our EPS estimates by 12.5% to Rs165.6 for FY12 and by 18% to Rs186 for FY13,
to factor in () higher JLR volumes and margins, and (b) higher domestic business margins. The stock is currently
trading at 6.9x FY12E consolidated EPS of Rs165.6 and 10.1x FY12E consolidated normalized EPS (adjusted for
R&D capitalization) of Rs113.7. Maintain Buy, with a target price of Rs1,529 (SOTP value based on FY12 estimates).

CONSOLIDATED QUARTERLY PERFORMANCE (RS MILLIOH)
FY10 FY11 FY10  FYMHME
1Q 20 30 40 10 20 30 40
Total Op Income 163,970 210,885 250,742 200,596 270,556 287,820 316,852 370,300 925193 1,245,527
Growth (%) 13.2 8.3 48.7 35.1 £5.0 36.5 2280 2743 30.5 346
EBITDA 5959 15916 30,575 33,691 39,533 41,839 48,223 54178 86,142 183,773
EBITDA Margins (%) 36 7.5 11.5 1.6 14.6 14.5 15.2 146 a3 14.5
Depreciation 5442 5479 13072 8578 10115 10949 12,388 13392 35571 46344
Praduct Dev. Exp 830 855 857 2,337 a7 1523 3337 2502 4932 & 541
Cther Income 22 345 47 A 346 186 93 1716 46 2,346
Interest Expenses 5535 5,590 5455 5514 SEE 533 4993 7266 22397 2313
PBT before EO Exp 9227 1,337 11,235 16,962 23168 23,94 27,604 32,734 20,307 107,447
EO Expfiinc) 5525 1536 2342 9193 414 1286 327 0 14,319 546
PBT after EO Exp 2,699 2,873 8893 26,160 22,754 25227 27,277 32,734 35226 107,992
Tax B43 2,594 2479 4,092 2960 3131 3188 4262 100553 13542
Tax rate (%) 238 1007 275 15.6 15.0 12.4 4.7 4302 256 2.5
PAT 3,31 22 6464 22,068 19,704 22,096 24,089 28472 25169 94,451
Minarity Interest 51 42 155 552 53 12 108 247 303 530
Share in proftt of Associate 3 197 194 539 156 25 263 493 45 937
Reported PAT 3,288 218 6426 22,355 19,887 22,008 24,244 28,717 25711 94,857
Adj PAT 1,370 229 8128 14,596 20,247 20,882 24,533 28,717 15051 94,380
Growth (%) _2070 902 L7E L7E LTE 9007.0 2048 9574 LTE 5274

E: MOSL Estimates
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Trend in segment mix *

Tata Motors

Consolidated performance driven by improved JLR performance
Consolidated net sales grew 23% YoY (~11% QoQ) to Rs318.6b (v/s our estimate of
Rs301.8b), with EBITDA margin of 15.2% (up ~340bp YoY and 70bp QoQ). Adjusted
PAT grew 202% YoY (~17.5% QoQ) to Rs24.5b (v/s our estimate of Rs21.1b). Consolidated
EPS (fully diluted) was Rs36.9 for 3QFY11 and Rs98.8 for IMFY11.

Trend in consolidated EBITDA
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Source: Company/ MOSL

Standalone: 70bp QoQ margin expansion led by price increases and better

product mix

m  Standalone volumes grew 17% YoY (~6.5% QoQ decline) to 194,085 units (v/s our
estimate of 191,081 units). Realization was up 7% QoQ (~9.4% YoY), driven by price
increase of ~1.3% with effect from 1 October 2010 and higher contribution from
CVs. Revenue grew 28% YoY (8% QoQ) to Rs114.6b (v/s our estimate of Rs107.6b).

m EBITDA margin expanded 70bp QoQ (declined ~240bp YoY) to 10.4% (v/s our
estimate of 9.7%), driven by price increase and better product mix. Also, RM cost
declined 100bp QoQ (~150bp YoY) to 70%. EBITDA grew 4% YoY (~7% QoQ) to
Rs12b (v/s our estimate of Rs10.5b), translating into adjusted PAT growth of 4% YoY
(flat QoQ) to Rs4.3b (v/s our estimate of Rs3b).

Trend in EBITDA

Segment 3QFY1l 3QFY10 YoY (%) 2QFY1l QoQ (%) o
M&HCVs 51,787 43,413 193 52,683 17 EBITDA (Rs m) EBITDA Margin (%)
Contribution (%) 26.7 26.2 25.4 134 459
LCVs 76,001 58,472 30.0 69,895 8.7 11.4 101 113 97 w@d
Contribution (%) 39.2 35.3 33.7 . 9.2
Total CVs 127,788 101,885 25.4 122,578 4.3 71
Contribution (%) 65.8 61.6 59.0
Cars 56,824 57,001 0.3 75,331  -24.6 o o MY o o F 9 KX g8 ¢© g
. . N [To} ™ [oe] o n [e2] M~ — (o))
Contribution (%) 29.3 34.5 36.3 o) @ ~ @ N o — N — - i
< o o © M~ — — — — — —
UVs 9,473 6,530 451 9,736 2.7 @
Contribution (%) 4.9 3.9 4.7 10 20 3Q 4Q | 1Q 2Q 3Q 4Q | 1Q 2Q 3Q
Total Yolumes 194,085 165,416 17.3 207,645 6.5 Fy09 FY10 P11
* Including sale of FIAT vehicles

Source: Company/ MOSL
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QUARTERLY PERFORMAHNCE (STAHDAL OHE) (RS MILLIOH)
¥'E MARCH F¥10 F¥11 F¥10 FY11E
10 20 30 40 10 20 30 40E
Total Yolumes (nos) 127,967 158,575 165,416 216,727 190,304 207,645 194,085 250,235 668,685 §32,839
Change (%) -39 17.5 B7.7 5.4 458.7 309 17,3 155 32 24,58
Average Realisation 496,237 499,638 539,488 561,840 543,965 551,403 590,409 S7¥6AT72 529,005 572,479
Change (%) -4 -4 124 171 4.6 104 a4 26 5.4 &1
Het Sales 63,502 79,230 89,240 121,766 103,519 114,496 114,590 144179 353,738 476,783
Change (%) 78 127 A0.3 514 B30 445 284 184 9.7 4.8
Cither Operating Income 44 545 S01 GO0 Gidd 45 GOG 592 2193 2457
RMSales (9a) BE.& B5.6 B89 FO7 FO.5 7o o 74 B85 0.5
Staif Coste'Sales (%) G2 g0 5.3 KR 4.9 a1 a0 4.2 5.2 4.5
DESales (9) 15,6 15.0 154 15.3 153 14.3 145 14.3 148 1419
EBITDA 7,280 10,657 11,519 12,327 11,738 111476 11,960 14,572 M,783 49,445
ERITDA Margins (9%) 1.4 15,4 128 0.1 1.3 a7 104 10 1.7 0.3
Maon-Operating Incame 5 510 2 1 B33 7ia 54 a0s 517 1,830
Forex Gain f (Loss) -55 153 -242 -245 1] 35 -305 1] -695 1]
Iriterest 2535 2 B5E 2561 2785 3,140 3072 2749 I 1033 11,850
Depreciation & Amott. 229 2E34 2 E41 27572 3074 336 3,.3M 3527 10339 13,288
Product Dev. Expenzes 112 154 226 Q45 190 230 207 951 1,440 1 E77
PBT before EQ Exp 2,347 5,522 5,792 5821 6,027 5,333 5,617 7,353 19,483 24,330
EC Expiinc) -3,134 -3,546 242 -2,375 GED -35 305 0 -5813 927
PBT after EQ Exp 5,480 9,068 5,550 8,196 5,368 537 5,312 7,353 28,295 23,403
Tax 343 1,777 1,549 2226 1,419 1,045 1,211 1,707 5,545 5,383
Effective Tax Rate (%) &3 196 274 272 2E.4 185 224 252 20.8 250
PAT 5,138 7291 4,001 5,970 3948 4,326 4,101 5645 22,401 18,021
Change (%) 579 o -20E0 =70 -232 -40.7 20 -5.4 1257 -19.6
Adj PAT 2,200 4,440 4176 4,240 4,434 4,296 4,336 5645 15,424 18,734
Change (%) -40.5 874 -376 6 2840 1045 =32 38 331 207 4 215

E: MOSL Estimates; includes sale of FIAT vehicles

JLR: 80bp QoQ margin expansion to 17.4%, driven by higher realization

and operating leverage

m  \olumes grew 11% YoY (~15% QoQ) to 63,155 units (v/s our estimate of 60,500
units), driven by 14.6% YoY (~22.5% QoQ) increase in LR volumes. However, Jaguar
volumes remained flat YoY (down ~8% Qo0Q). Retail volumes grew 6% YoY to 58,368
units. Ex China, retail volumes were flat. Volume growth was aided by strong recovery
across regions, as China market grew 71% YoY, Russia by 25% YoY and US by 16%.
However, Europe and UK markets witnessed decline of 12% and 13%, respectively.

m  Realization was up 21.8% YoY (~3.3% QoQ) to GBP42,119/unit (v/s our estimate of
GBP40,555/unit), driven by better product and market mix, favorable forex movement
and lower discounts. Revenue grew 35.6% YoY (~18.4% QoQ) to GBP2.66b.

m  EBITDAmargin expanded 80bp QoQ (~760bp YoY) to 17.4%, translating into EBITDA
of GBP463m (v/s our estimate of GBP386m). However, higher depreciation and
amortization (not quantified) restricted PAT to GBP275m.

Trend in JLR's EBITDA

EBITDA (Rs m) 16.6 17.4
EBITDA Margin (%) 15.5
11.4
0.8
463
29 350 373
192 234
1
35
31
1QFY10 2QFY10 3QFY10 4QFY 10 1QFY11 20QFY11 3QFY11

Source: Company/ MOSL
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JLR QUARTERLY PERFORMAHNCE

FY10 Fy11 FYi0  FY11E
GBP M 1Q 20 30 44 10 20 3 40
Total Yolumes 35,900 44,305 56,700 57,077 59,200 55,134 63,155 66,023 193,932 243,512
Frowth (9a) Qodl Ji.1 254 250 0.7 37 -89 14.5 4.5
Realization (GEP/unit) M,337 32,166 34,586 35,806 35,209 40,759 2119 M900 33, 40,801
Change Yoy (%) 214 267 2.4 7.0
Revenues 1,125 1,425 1,961 2,044 2262 2,247 2,660 2,766 6,555 9,936
(=rowth (%) 1. 7.7 e 354 31a 516
EBITDA -35 H 192 234 350 vl 163 473 432 1,659
ERITDA Margins (%) -3 24 4.5 1.4 15.5 166 17.4 171 6.6 6.7
Depreciation & Amottization B9 =] 118 7E ar a0 120 107 321 404
Product Dey. Cost 1 1 a 20 11 22 33 34 45 100
Irterest & Dizcounting charge: 13 10 11 15 17 11 15 16 43 a9
PBT before EQ Exp 128 -36 55 123 235 250 295 M6 15 1,096
ED Expiiine -B5 16 -2 40 1 A 0 1] -1 -
PBT after EQ Exp -63 52 &7 83 234 259 295 M6 26 1,104
Taxes 2 a 2 16 13 M 20 23 29 tr)
Tax rate (%) =52 -17.4 35 192 56 a1 6.4 7.3 133 70
PAT -65 -61 55 LT} 221 238 275 293 -3 1,027
Adj PAT 124 -30 53 100 222 230 275 293 -2 1,019

E: MOSL Estimates

Demand outlook remains positive with levers to offset cost push

m  The management indicated that it is yet to see any impact of higher interest rates on
CV demand, as freight rates remain buoyant.

m  ForJLR, itis increasing manned capacity to 300,000 units (v/s current manned capacity
of 240,000 units), which can be increased with further de-bottlenecking and productivity
improvement measures. Demand momentum remains strong for its existing product
range. This coupled with the launch of LR Evoque in the summer of 2011 would drive
volumes in FY12. Also, it is working on the premium entry-level segment for Jaguar,
to compete with BMW 3 series and Mercedes C series.

m  The management believes that consolidated margins are sustainable at 14-15% levels.
It believes it can offset the impact of cost-push (in domestic business as well as JLR)
and adverse forex movement (in JLR) through price increase (~1-1.5% in domestic
business from January 2011), on-going cost saving initiatives on both variable and
fixed cost (in JLR) and operating leverage (both domestic business as well as JLR).

Performance of other subsidiaries improves

m  TML Finance: Vehicle financing disbursals grew 18% YoY to Rs18.5b. The book
size at the end of December 2010 for TMFL and TML (vehicle financing) was Rs82.9b
and Rs3.3b, respectively. NIM for 9MFY 11 was 10.3%. PAT declined 16% YoY to
Rs328m.

m HVAL and HVTL: Recovery of CV market led to 35% YoY growth in revenue to
Rs734m for HV Transmission. HV Axles' revenue grew 20% Y0Y to Rs726m. EBITDA
margin for HV Transmission declined 380bp YoY to 54.2%. HV Axles' margin improved
110bp to 57.2%. Adjusted PAT was Rs215m (+49% YoY) for HV Transmission and
Rs200m (+23.4% YoY) for HV Axles.

m Tata Daewoo: Net sales grew 12% YO0Y to Rs6.6b on account of 2.4% decline in
volume and slower ramp-up in newly formed distribution Company. EBITDA margin
at 3.6% translated into net loss of Rs44m.

11 February 2011 4
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Trend in performance of key subsidiaries (Rs m)

Revenues EBITDA Margins (%) PAT

3QFY11 YoY (%) QoQ (%) 3QFY11YoY (BP)QoQ (BP) 3QFY11l YoY (%) QoQ (%)
JLR* 188,344 26.0 16.5 17.4 770 80 18706 351.8 15.5
Tata Daewoo 6,582 12.3 12.1 3.6 10 -300 -44 131.6 -157.1
Tata Technologies 3,130 12.2 6.1 12.5 -20 -340 283 29.8 -22.7
Tata Motor Finance 3,318 -3.7 -2.8 10.8 10 -450 328 -15.9 -26.9
HV Transmission 734 35.2 5.3 57.2 110 -120 215 49.3 6.4
HV Axles 726 19.6 -4.5 54.3 -370 -360 200 235 -11.5

Source: Company/MOSL

Other highlights

m  Net consolidated debt (ex auto financing) post QIP issue stands at ~Rs150b.

m  Higher wholesale sales in 3QFY 11 were intended for building inventory for 2011 model
year change and anticipated strong demand based on existing waiting period.

m  For JLR, the management increase capex guidance to ~GBP1b (v/s GBP800m-1,000m
earlier) for FY11. This is likely to increase with normative range of 10-11% of sales.
It has already incurred GBP572m in 9MFY11.

m  For JLR, it does not expect to pay tax in UK operations for the next 3-4 years, as it
enjoys tax credit of GBP2b-2.5b.

m  For domestic business, the company has adequate capacity in CV business (ex-Ace)
as it currently operates at 60-65% utilization. However, it would need to add capacity
for Ace platform, the decision on which would be made soon.

m Itindicated that Nano volumes have picked up; it now sells ~10,000 units/month.

2012 Land Rover Range Rover Evoque 5-door

-e—
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Source: Company/ MOSL
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Tata Motors

Upgrading EPS estimates by 12.5% to Rs165.6 for FY12 and by 18% to Rs186

for FY13

We upgrade our EPS estimates by 12.5% to Rs165.6 for FY12 and by 18% to Rs186 for

FY13, to factor in (a) higher JLR volumes and margins, and (b) higher domestic business

margins. Our estimates factor in:

m Standalone estimates factor in volume growth of 13.6% (ex-Nano) in FY12 and 12.6%
in FY13. We factor in EBITDA margin decline of 10bp in FY12 to 10.4% (Vv/s earlier
estimate of 10%) driven by 70bp higher RM cost.

m  For JLR, we are factoring in volumes of 280,000 units in FY12 (~15% growth) and
308,000 units in FY13 (~10% growth). We estimate EBITDA margin of 16.4% (v/s
earlier estimate of 15.5%) and PAT of GBP1.17b.

Revised forecast (Rs M)

FY12E FY13E

Rev Old Chg (%) Rev Old Chg (%)
Consolidated - Key Assumptions
Net Sales 1,455,596 1,393,300 45 1,628,063 1,554,843 4.7
EBITDA Margins (%) 145 13.8 70bp 14.1 13.1 100bp
Net Profit 110,028 97,846 125 123,595 104,881 17.9
Cons EPS 165.6 147.2 125 186.0 157.8 17.8
JLR - Key Assumptions
Volumes 280,039 275,107 1.8 308,043 302,617 1.8
EBITDA Margins (%) 16.4 155 90bp 15.8 14.3 140bp
Net Profit 79,132 69,600 13.7 82,795 68,633 20.6
Standalone - Key Assumptions
Volumes 1,022,063 1,021,843 0.0 1,162,167 1,183,413 -1.8
EBITDA Margins (%) 10.2 10.0 10bp 10.1 9.8 30bp
Net Profit 24,593 23,654 4.0 30,165 28,784 4.8

Source: MOSL

Valuation and view

Tata Motor's operating performance has positively surprised over the last few quarters,
led by the performance of JLR. JLR's operating performance has improved very sharply
and has surpassed standalone profitability. With volume momentum expected to remain
strong in both standalone operations as well as JLR, we expect earnings growth to remain
strong. The stock trades at 6.9x FY12E consolidated EPS and 10.1x FY12E consolidated
normalized EPS (adj. for R&D capitalization). Maintain Buy, with a target price of Rs1,529.

Tata Motors: Sum-of-the-parts

11 February 2011

Rs M Valuation Parameter Multiple (x) FY12E FY13E
Tata Motors - Standalone EV/EBITDA 7 405,612 460,927
JLR (Adj for R&D capitalization) EV/EBITDA 5 541,813 589,040
HV Axles EV/EBITDA 5 10,389 11,563
HV Transmission EV/EBITDA 5 9,648 10,746
Tata Technologies EV/EBITDA 5 10,161 11,870
Tata Daewoo EV/EBITDA 4 8,884 10,131
Total EV 986,508 1,094,276
Less: Net Debt (Ex FCCB & TMFL) 28,537 (40,375)
Add: Other Investments

Tata Motors Finance P/BV 1 17,187 19,401
Other Associates/JVs Carrying Cost 8,207 9,915
Tata Sons Market Value 50% Discount 32,972 32,972
Total Equity Value 1,016,337 1,196,940
Fair Value (Rs/Share) Fully Diluted 1,529 1,801
Upside (%) 33.6 57.3

Source: MOSL
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Tata Motors: an investment profile
Company background

Tata Motors is the largest commercial vehicle manufacturer
in India. Its product portfolio includes passenger and goods
segment carriers across all tonnage categories. Tata Motors
also manufacturers passenger cars and utility vehicles. It
recently acquired Jaguar and Land Rover from Ford for
US$2.3b. This coupled with Tata Daewoo, makes it a global
player in automobiles.

Key investment arguments

m  Underlying demand remains very strong, especially in
the CV segment, as economic growth is picking up.
Volumes would be driven by new product launches in
FY11, robust demand for existing product portfolio and
ramp-up at the Sanand plant for Nano.

m Significant turnaround in JLR performance backed by
revival in key markets, favorable response to new
product launches ( Jaguar XJ, Land Rover 2010 models),
coupled with cost saving initiatives.

m Investments in subsidiary and associate companies add
substantially to valuations.

Key investments risks
m  Multiple headwinds in the short term in the form of
increasing cost of ownership (price increases and

Comparative valuations

Tata Motors

hardening interest rates) and cost of operations (increase
in fuel prices) could impact short-term demand.

m Forexvolatility and increase in commodity prices could
impact profitability.

Recent developments

m  Has acquired 80% stake in Trilix Srl, Italy, a design &
engineering company for EUR1.85m, with revenue of
EUR4m.

Valuation and view

m The stock is currently trading at 6.9x FY12E
consolidated EPS of Rs165.6 and 10.1x FY12E
consolidated normalized EPS (adjusted for R&D
capitalization) of Rs113.7. Maintain Buy, with a target
price of Rs1,529 (SOTP value based on FY12
estimates).

Sector view

m  The passenger vehicle segment is expected to continue
its growth momentum. With low car penetration levels
in India, the upside potential for growth is tremendous.

m The CV segment would benefit from uptrend in
manufacturing activity, good monsoon season and
government focus on infrastructure.

EPS: MOSL forecast v/s consensus (Rs)

TML M&M  Maruti MOSL Consensus Variation
P/E (x) FY11E 8.1 15.1 14.7 Forecast forecast (%)
FY12E 6.9 13.6 12.2 FY11 142.0 132.0 7.6
EPS Gr (%) FY11E 527.1 27.6 -7.4 FY12 165.6 153.5 7.9
FY12E 16.6 11.3 20.5
ROE (%) FY11E 477 241 16.4 Target Price and Recommendation
EY12E 375 22.4 17.0 Current Target Upside Reco.
EV/EBITDA(X) FY11E 47 9.3 7.4 Price (Rs) Price (Rs) (%)
FY12E 4.0 7.7 5.9 1,145 1,529 33.6 Buy
Stock performance (1 year)
Tata Motors Sensex - Rebased
1,500
Shareholding Pattern (%) 1,250
Dec-10 Sep-10 Dec-09 1,000
Promoter 35.0 37.1 38.2
750 M
Domestic Inst 13.7 17.5 17.3 o X
Forei 43.2 36.4 34.9 >0
oreign : : : Feb-10 May-10 Aug-10 Nov-10 Feb-11
Others 8.1 8.9 9.7
7
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Financials and Valuation

Tata Motors

IHCOME STATEMEHT (COHSOLIDATED) (RS MILLIOH} RATIOS (COHSOLIDATED)
Y/E MARCH 2010 2011E 2012E 2013E Y/E MARCH 2010 20M1E 2012E 2013E
Total Income 925,193 1,245,527 1,455,596 1,628,063 Basic [Rs)

Ebarmre (52 0.5 3de 16.9 1.8 EPS 26.4 153.3 178.7 194.1
Expenditure 539,051 1,061 734 1,244 645 1 395,730 EPS Fully Diluted 2.5 142.0 165.6 186.0
EBITDA 86,142 183,773 210,951 229,273 Mormalized EPS = -21.4 39.6 113.7 134.0

e FET ro2. 7 1133 14 8 a7 Cash EFS 94 5 2294 2663 2855
S T a3 14 5 14 5 14 1 Eook Value [FistShare) 1438 3214 4767 G259
Dlepreciatian 38,571 46844 53354 53217 DFS 131 17.5 200 225
EBIT 47,270 136,929 156,997 171,055 Payout (Incl. Oiv. Tax) 63.9 134 1341 136
Product development Exp. 4 932 g 641 9,073 9527 ¥aluation [z]

Interest 22397 23188 23245 20 522 Cansolidated FIE z05 g1 59 g2
Other Income 416 2346 2534 3,047 Cash PIE 121 a1 45 40
PBT 35,226 107,992 127511 144,053 EVIEEITOA 10.4 47 4.0 34
Tas 10,058 13,542 18,299 21,470 Ev/Sales 1.0 07 0E 0s
Effeotive Sate (5 286 125 1.4 4.9 Price b Book value a.0 36 24 148
Reported PAT 25,169 94,451 109,213 122,584 Dividend “field [32] 13 15 17 20
Chane 5T 2021 2753 15.6 122 L eability Ratios (3]
et Sades 27 rE 5 75 RoE 183 47 7 37 5 309
Minarity Interest -303.3 -530.4 -E12E -B97 5 RoCE 107 54 7 54 4 553
Share of profit of associate A45.0 436, 7 14278 17054
Met Frofit 25711 94,857 110,028 123,595  'urnover Ratios
Adj. PAT 15051 94,380 110,028 123,595  ebtors(Daus) 28 28 28 28

Change (17 1717 5271 16.6 425  Inwentory [Days) 43 43 43 43
E: MOSL Estimates; * Normalized for capitalized expenses Creditars [Days) a3 83 83 83
BALAHCE SHEET (CONSOLIDATED) (RS MILLIOH)  A=set Turnover [x] 2.1 22 22 22
Y/E MARCH 2010 2011E 2012E 2013E Leverage Ratio
Share Capital 5,706 6157 6157 5 363 Diebt!Equity [x] 4.3 18 1.2 0.8
Feserues 76350 191715 287336 394168
Met Worth 82,065 197,871 293,492 400,534 CASH FLOW STATEMEHT (COHSOLIDATED) (RS MILLIOH)

YE MARCH 2010 2M1E 20M12E 2013E
Loans 351924 351,324 SATRIS S ST o hefore Tan 47270 136929 156997 171055
Minarity Interest 21350 2805 3278 ISR | D Received 23055 2345 2834 3047
Deterred Tax L = T — 39826 46844 53054 SB2M7
Capital Employed 4660 563337 635,922 TR P 12202 13542 18209  -21 470
Gross Fived Assets B48518 V33518 815518 &585,518 {Inc)¥0es in Wka, Capital RO0D 209244 -33E35 35132
Less: Depreciation 344135 380973 444 933 S03151 Other lems 464 9616 7545 T
2:;:::;: Assets 3;;*;:; 3:3’333 323333 3:?;;; CF after EO Items 93,269 134,264 154,207 167,900
Goodwill 24,229 24,229 234 229 34,229 [Ine)Des in FAsCwlP -84 532 54320 -835000  -50,000
Investments 22191 23128 24 556 26,264 [PurfSale of Invest. 9,202 -937 -1 428 -1 708
Curr.Assets 425,296 608,131 V7,960 &57,329 CF from Inv Activity 5,31 55,256 -86,428 51,708
Inventary 113120 152,287 177971 199058 |, .o 16852 355 0 i
Sundry Debtors 71812 SBE0 13138 126543 | one 40317 0 4308 16239
Cash & Bank. Balances g7 433 164,203 190,020 252897 Interest Paid 28553 23188 23246 20522
Loans & Advances 132,807 1894807 236,807 273,807 Diividends Faid 3486 12606 14407 16765
Others 24 = = 24 CF from Fin Activity 25119 2,238 41,962 53,314
Current Liab. & Prov. Mr208 494,029 544,407 585,767
Sundry Creditors 221 575 298E97 349074 390435 - Inci(Dec)in Cash 43,058  T6,769 25817  G2.877
Cither Liabilities 113595 116895 118336 118835  AddBeginning Balance N3 BT 433 164,203 190,020
Fravisions 76,435 76,435 76435 76,435 Cloxsing Balance 87,433 164,203 190,020 252897
Met Current Assets 8,088 114401 173,553 271,562 © MOSL Estimates
Appl. of Funds 447,660 563,997 655,922 747,422
E: MOSL Estimates
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Institutional: Navin Agarwal. Retail: Manish Shah
Phone: (91-22) 39825500 Fax: (91-22) 22885038. E-mail: reports@motilaloswal.com

Motilal Oswal Securities Ltd, 3rd Floor, Hoechst House, Nariman Point, Mumbai 400 021

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Motilal Oswal
Securities Limited (hereinafter referred as MOSt) is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely
for your information and should not be reproduced or redistributed to any other person in any form.

The report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon such. MOSt or
any of its affiliates or employees shall 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. MOSt or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding
any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The
recipients of this report should rely on their own investigations.

MOSt and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities mentioned in this report. To enhance transparency,
MOSt has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report.

Disclosure of Interest Statement Tata Motors
1. Analyst ownership of the stock No
2. Group/Directors ownership of the stock No
3. Broking relationship with company covered No
4. Investment Banking relationship with company covered No

This information is subject to change without any prior notice. MOSt reserves the right to make modifications and alternations to this statement as may be required
from time to time. Nevertheless, MOSt is committed to providing independent and transparent recommendations to its clients, and would be happy to provide
information in response to specific client queries.
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