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from its newly set up China JV plant with the rollout of the Land Rover
Evoque this year and other model from next year. Globally, TML will be
launching a new Range Rover Evoque, Discovery Sports and JLR XE.

www.indbankonline.com

24 indbank@indbankonline.com

BSE Code: 500570 NSE Code: = TATAMOTORS Reuters Code: TAMO.NS Bloomberg Code: TTMT:IN
Market Dat:
Tata Motors Limited (TML), is India’s largest automobile company, with arke ? @
winning products in the compact, midsize car and utility vehicle segments. S_Z'Wee'( High-Low () 550.7/332.1
. ) Rise from 52WL (%) 59.89
It is the world’s fifth largest truck manufacturer and fourth largest bus Correction from 52WH (%) 371
manufacturer. Internationally, it has expanded its footprints in several Beta 178
countries in Europe, Africa, Middle East, South East Asia, South Asia, 1 year Average Volume (mn) 563
South America, CIS and Russia. It also has an industrial joint venture with 3M- 3.92
Fiat in India. Stock Return (%) 6M- 21.43
1v- 36.68
Investor’s Rationale Market Cap (bn) 142907
Book Value () 203.82
Muted growth in topline — TML registered a 8% YoY growth in
consolidated topline to 601.6 bn in Q2FY15 against T556.9 bn in Q2Fy14, | Shareholding Pattern
despite continuing weak operating environment in the standalone business Sep’14 Jun’14 Chg
which was more than offset by, increase in wholesale volumes, richer Promoters (%) 34.33 34.33 0.00
product mix and market mix at Jaguar Land Rover (JLR). The revenue from Il (%) 26,51 2745 (0.94)
Jaguar and Land Rovers, which represents 80% of its revenue stood at
. . . % 10.62 9.71 0.91
3491.60 bn, up 7.34%, while revenue from other activity (include DIt (%)
engineering and software operations) were at 36.70 bn, up by 6.71%. Public & Others (%) 28.54 2851 0.03
Revenue from automotive and related activities (includes TATA and other
brands vehicles and financing) was at ¥111.46 bn in Q2FY15, grew by 3.9%, :
] Quarterly Performance (Consolidated)
over corresponding quarter last year. @ Q2 a1 = QoQ
R FY'15 FY'14 FY'15 Change(%) Change (%)
Net profit fell 7% — TML witnessed 7.1% YoY decline in its net profit  ¢5jes 601.6 5569 6415 8.0 (6.2)
to X32.9 bn in Q2FY15 as against 335.4 bn in Q2FY14, as slower-than-  gp exp 5100 4822 5354 58 (4.7)
expected growth in sales and tax adjustments hit the consolidated net  ggitpa 95.7 865 1114 10.6 (14.1)
profit. Tax paid during the quarter grew by 98.0% at 323.63 bn in Q2FY15  opm (%) 15.8 15.2 17.2 59bps (143bps)
against ¥11.94 bn, while, depreciation grew by 17.4% at 332.13 bn in et profit 32.9 35.4 54.0 (7.1) (39.0)
Q2FY15 against ¥27.36 bn. The interest cost on the other hand declined by  npm (%) 54 6.2 8.3 (79bps) (290bps)
16.7% YoY to ¥9.27 mn. Consequently, NPM contracted 79 bps YoY to 5.4%  gps ®) 103 111 16.9 (7.0) (38.8)
from 6.2%.
One Year Price Chart
EBITDA grew by 10% on better JLR performance — EBITDA grew 150 -
impressively by 10.6% YoY to 395.7 bn against ¥86.5 bn, on the back of 130 -
richer product mix supported by the success of Range Rover Sport, Range 110
Rover and Jaguar F-Type. The cost of material used which constitute 55% of
total expenses grew merely by 3.55% YoY at 352.97 bn and employee cost 30 1
grew by 7.90% YoY at I7.51 bn. Apart from this, other expenses also grew 70 -
by 8.83% at 318.23 b. Accordingly, OPM expanded 59 bps YoY to 15.8% 50 ——————————
o o < < < < < < < < < <
from 15.2%. S A T R R T R B B N S
3 2 & © 8 & & 5 3 ¥ §& B
Z O - o S < s = - g w O
Other developments — TML has stated they will start assembly
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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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