& Indbank QUARTERLY UPDATE

Herchant Bunking Services Lud
(A Subsidlary of Indian Bank)

November 14, 2014 Maruti Suzuki India Ltd.

BSE Code: 532500 NSE Code:  MARUTI Reuters Code: MRTLNS Bloomberg Code: MSIL:IN
Maruti Suzuki India Ltd, (MSIL) manufactures, purchases, and sells motor Market Data
. . . . . 52-week High-Low (%) 3,350/1,450
vehicles, components, and spare parts in India, Europe, Africa, Asia, .
Rise from 52WL (%) 117.6
Oceania, and Latin America; offering 14 different brands and Correction from 52WH (%) 1.25
approximately 150 variants. The company is also involved in the Beta 1.02
facilitation of pre-owned car sales, fleet management, and car financing. 1 year Average Volume (mn) 5.42
In addition, it provides motor insurance products, accessories, auto card, 3M- 20.55
and driving school services. As of October 1, 2014, the company operated Stock Return (%) 6M- 56.01
1,421 sales outlets in 1,097 cities; and 3,060 service stations in 1,454 1v- 62.28
cities. The company has reported a 12.2% growth in its sales volumes till Market Cap (Xbn) 1002.0
October this financial year at 7,25,765 units against 6,47,107 units in the Book Value ) 71161
same period last fiscal. Shareholding Pattern
Investor’'s Rationale Sep’14 Jun’14 Chg
Higher domestic sales boosted topline — MSIL registered a 17.5% Promoters (%) 56.21 56.21 0.00
YoY growth in its topline to 120 bn in Q2FY15 against ¥102.1 bn in Q2FY14, Fil (%) 21.74 22.04 (0.30)
driven by higher domestic sales and positive foreign exchange impact. The DIl (%) 14.49 14 0.49
revenue from domestic business, which represents 89.3% of its revenue
stood at 2,87,687 units, up 19.09% while exports were at 34,211 units, up Public & Others (%) 726 77 (0.19)
marginally by 0.54%.
Net profit grew impressively by 28.7% on strong topline — MSIL’s | Quarterly Performance (Standalone)
profit grew handsomely by around 28.7% YoY to ¥8.6 bn in Q2FY15 as 1Y) FY_C:: FY&Z FY&; Change\;:’;:; Changgg’/g
against 6.7 bn in Q2FY14 on the back of significant growth in domestic ~ q;jes 1200 1021 110.7 175 2.3
sales and cost reduction initiatives by the company. Further, interest cost Op. exp 107.8 915 1004 17.9 74
declined by 19.8% at X0.34 bn in Q2FY15 against 30.43 bn. Other income  c51pa 15.2 13.2 133 15.1 14.5
grew robustly by 91.3% YoY to X1.93 bn, contributed significantly to bottom  qpp, (%) 12.4 126 11.7 (26bps) el
line growth during the quarter. Consequently, NPM expanded 56 bps YOY to et profit 8.6 6.7 76 28.7 13.2
6.9% from 6.3%. NPM (%) 6.9 63 6.5 56.1bps 36.8bps
EBITDA grew by 15% on higher sales — EBITDA grew impressively by  EPS (%) 28.6 22.2 25.2 28.7 13.2
15.1% YoY to ¥15.2 bn against 13.2 bn, mainly due to higher sales. On the ;
One Year Price Chart
contrary, the OPM contracted 26 bps YoY to 12.4% from 12.6% impacted by
higher operational costs. Meanwhile, material cost grew by 24.2% YoY at 250 1
385.6 bn and other expenses also grew by 8.2% YoY at 316.4 bn. While, 200 -
employee costs declined by 0.67% at %3.69 bn. 150 -
Planning to invest in R&D towards increasing product portfolio —
Recently, MSIL has announced that they are planning to invest up to 340 bn 100 1
in the next 2-3 years in key areas like product development, R&D and 50 L L L L L L L L L L L
marketing infrastructure, focusing more on bringing out models with auto %' ';J g % T ‘;._' ‘r%' g = ‘go ‘é' z
gear shift technology. With new products such as the SUV XA Alpha by first z 6 - =z <z =7 2 20
s NIFTY s MARUTI

half FY16 and one more SUV in latter part of FY 16, along with an LCV, MSIL
is expected to grow its domestic market share. On the exports front, MSIL is
expected to get better traction from the geographies like Africa, Latin
America and Middle East.
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or

to the media or reproduced, duplicated or sold in any form.
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