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Performance Scorecard — FY04

Revenue Growth

Highest ever Net Revenue of
Rs 13,223 cr

Dominance in domestic

market
Leadership position in CVs
Second largest player in PVs

International Business
Revenues of Rs 1,006 cr
(up 111% YoY)
Acquisition of DWCV

Successful
Growth
Strategy

Profit performance

Highest ever PBT
of Rs 1,292 cr

Subsidiary performance

Turnaround
Majority are profitable

EVA positive

On stand alone as well as
consolidated basis

No. 1 Automobile Company in India
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Tata Motors — FY04 Volume Growth

Units
350,000 - 314,259
300,000 -
250,000 A 219,859
200,000 152,195 140,018
150,000 -
1 104,150
100,000 -
50,000 A
O _]
CV PV Intl. Total
Domestic Domestic Business
Industry Growth ~ +37%  +27% +74% +33%
Tata Motors Growth +44% +34% +125% +43%

Highest ever volumes for Tata Motors
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Leadership position in CVs

Indian Commercial Vehicle Market and Tata Motors’ position
LCV Bus

7%X

(39%)

(667%) Market share Gains

« CVs +2.9%

— MHCVs +0.5%

(52%) — LCVs +6.2%

MHCV
\

Bus (51%)
_ _ . 9%
Sections of the pies represent the category size for the total market
Figures in parenthesis indicate Tata Motors’ Market share in FY04

CV Market size
FY04: 260,000 units
Tata Motors Market share: 59%

Tata Motors - #1 in domestic CV market
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Consolidating position in PVs

Indian Passenger Vehicle Market and Tata Motors’ position
(22%)

(20%) ia-size Market share Gains

Cars

MUVs
16%

5% e PVs +0.9%
— Passenger Cars +1.0%
— MUVs +0.2%

(22%)

Sections of the pies represent the category size for the total market
Figures in parenthesis indicate Tata Motors’ Market share in FY04

PV Market size
FY04: 903,000 units
Tata Motors Market share: 15.5%

Tata Motors - #2 in domestic PV market
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FY04 Performance (unconsolidated)

Net Revenue & PAT EBITDA Margin
Rs cr Rs cr %
15,000 T 13,223 1 500 16% - 14.2%
9,097 12.5%
10,000 T 6,786 7,503 T 800 12% -
9.1%
5,000 T 400 894 - 66%
0 0
4% A
-5,000 T 500) T -400
~ PAT (RHS) % | | |
10,000 + et Rev (RHS) - 800 FYOl  FY02  FY03  FY04
FYOL FY02 FY03 FY04

Highest ever
® Net Revenues (up 45% YoY) ® £BITDA (up 65% YoY) ®paT up (170% YoY)
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FYO04 Financial Performance (Unconsolidated)

FY04 FYO3
(Rs cr) (Rs cr)
Gross Revenue | 15,494 10,841 L Highest ever PBT, up 153%
Revenue (Net of excise) 13,223 9,097
EBITDA 1,882 1,139
EBITDA Margin 14.2% 12.5% & Interest cost down 42%
Other Income 59 18
Net Interest (161) (279)
. L A Pre-tax Cash Profit doubled
Depreciation & Amortisation (383) (362)
Product Dev. Exp. (52) —
PBT before extra-ordinary items 1,345 516 A Total Dividend (including Interim):
Extra-ordinary Items (53) (6)
PBT after extra-ordinary items 1,292 510 Rs 8 per share
Current Tax & Deferred Tax (482) (210)
Net Profit / (Loss) 810 300 W Basic EPS up 163%
Basic EPS (RSs) 24.7 9.4
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Balance Sheet Management

Balance Sheet size Asset turnover

Rs cr 4,161 5,368 Times
6000 - 4 3.7
5000 -
4000 - 3
3000 - 2.2
2000 - 1.6
1000 A 711

O _
-1000 - -509 -059 1

FYO03 FYO4 I

M Net Fixed Assets m Product Dev. Exp. 0 '
M Investments Net Working Capital FYO1 FY02 FY0O3  FYO04

FY04 Balancesheet includes surplus funds invested of Rs 1,807 cr

Note : Capital Employed excludes Investible Surplus for Asset Turnover
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Negative Working Capital

Inventory Net Working Capital
Days of sale Days of sale
60 1 50 _
41 39 ig
- II II II ] ‘im
20 - l 5 - . 0
0 ' ' ' (5) 4 FYO1 FY02
FYO1 FYO02 FYO03 FYO04
(10) ~
: (15) -
Trade Receivables (20) - (17)
Days of sale (25) - (23)
30 T 28 25
18
20 1 12 Negative Working Capital
10 - I maintained for the second
o | | | consecutive year
FYO1 FYO02 FYO3 FYo4
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Strong Cash Position

Rs cr

3,000 -

2,500 -

2,000 -

1,500 -

1,000 -

500 -

0

FYO1

Net Cash from Operating Activities

1,376

858
663 I

2,718

FYO02

FYO3

FYO04

Net Debt & D/E (on Net basis)

Rs cr

3,500 T T 1.4
3,000 | 1 1.2
2,500 -+ 1 1.0
2,000 | 1 0.8
1,500 + 1 0.6
1,000 + 1 0.4
500 | 1 0.2
0 0.0

(500) + 1 (0.2)

(1,000) - (548)L (0.4)

FYO1 FY02 FY03 FYO04
I Net Debt ——D/E (on Net basis) RHS
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FY04 Financial Performance (Consolidated)

FY04 FYO3
(Rs cr) (Rs cr)

Gross Revenue 16,285 11,429 o
Revenue (Net of excise) 13,925 9,612 . NetRevenue up 45%
EBITDA 2,078 1,252

H o, o
gﬁgﬁﬂ;ﬂ:’gm 14'95/;; 13'01/5’ A EBITDA Margin +190 bps
Net Interest (194) (325)
Depreciation & Amortisation (437) (422) _
Product Dev. Exp. (52) — A PBT higher by 166%
PBT before extra-ordinary item 1452 524
Extra-ordinary Items (7) 20
PBT after extra-ordinary items 1,445 544 A PAT up 188%
Current Tax & Deferred Tax (531) (226)
Net Profit / (Loss) 914 317
Basic EPS (Rs) 27.9 9.3 A Basic EPS tripled

After adjustments relating to Minority Interest & Associate Companies,
FY04 Net Profit of Rs. 915 Crore (+208%)
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Acquisition of Daewoo Commercial Vehicle Co.
(DWCYV), Korea

First overseas acquisition

100% subsidiary from March 30, 2004

Significant addition to product range and revenues

Synergies from the acquisition
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Long-Term Financing

 Raised US$ 500 mn through two FCCB issues

e US$ 100 mn in July 2003

e US$ 400 mn in April 2004

 Largest FCCB issue out of India

 Innovative — twin tranches

« Structuring with a view to keep equity dilution to a minimum
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Positioning in Global context

Global MHCV Truck Sales
Units

250,000

200,000

150,000 -

100,000

50,000 - I I I l

Dongfeng FAW Volvo Tata PACCAR Intl.

Motors Navistar
(incl
DWCV)

Source: Industry

Tata Motors — among top MHCYV global truck companies
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Creating Shareholder Value

Index
400 -~

350 -
300 -
250 A
200 A

149

~n M 150

Rs bn

200
171

337

150 | B 181

100 it | 50
0 - 0
1-Apr-03 6-May-03 5-Jun-03 7-Jul-03 6-Aug-03 08-Sep- 09-Oct- 7-Nov-03 9-Dec-03 9-Jan-04 12-Feb-0416-Mar-04

03 03
) Tata Motors Mcap (RHS) — Total Auto Index — Tata Motors - BSE Sensex
Apr 1, 2003 Mar 31, 2004 % Change

BSE Sensex 3,081 5,591 81%

Auto Index (Apr 2003 = 100) 100 292 192%

Tata Motors stock price (RS) 159 486 206%

Tata Motors Market Cap. (Rs bn) 51 171 237%
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Challenges Ahead

Introduce new world-class products of high quality in

keeping with market demands

Establish and secure presence in select international markets

e Sustain margins under increasing cost pressures — T

Safeguard profitability during industry downturn
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Statements in this presentation describing the Company’s objectives,
projections, estimates, expectations may be “forward looking
statements” within the meaning of applicable securities laws and
regulations. Actual results could differ materially from those expressed
or implied. Important factors that could make a difference to the
Company’s operations include, among others, economic conditions
affecting demand / supply and price conditions in the domestic and
overseas markets in which the Company operates, changes In
Government regulations, tax laws and other statutes and incidental
factors
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Thank You

www.tatamotors.com
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