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Ladies and gentlemen good morning and good evardgwvelcome to the TATA

Motors conference call on financial results for therter ended December 2008,
hosted by, Deutsche Bank. As a reminder all paditis will be in the listen-only

mode and there will be an opportunity for you tk @gestions at the end of today’s
opening remarks. If you should need assistancenglihie conference call please
signal an operator by pressing * and then O on youch-tone telephone. Please
note that this conference is being recorded. | dow\w like to hand the conference
over to Mr. Srinivas Rao, lead auto analyst for Belue Bank, thank you and over

to you Mr. Rao.

Thanks Rochelle, welcome everyone to the TATA dfietconference call on
the results for the™3quarter fiscal 2009. | am sure some of us probhhiye

a sense of déja vu, seeing the headline numbersveuhave the senior
management with us to comment on the results. Mxi Rant, Managing
Director, Mr. C. Ramakrishnan CFO of TATA Motorsaitk you very much

sir for taking your time out. Savitha, over to yioueave the call.

Savitha Balachandran: Thanks everybody for logging in without taking muzhyour time, | will

C. Ramakrishnan:

hand the call over to the senior management teagivéous a brief overview

and answer your questions.

Thanks Rochelle and thanks Srini. Good morning @uwbd evening
everybody, this is C. Ramakrishnan here from TATAtMs. | will quickly
run through some of the headline numbers in tefim®laimes and financial
performance and may be we will spend more time &AQITATA Motors
the total volume for theBquarter FY09 stood at 98,760 vehicles including
commercial vehicles and passenger cars, whichsepted a decline of about
32% compare to the same quarter in the previous Y@ one of the more
unprecedented quarters that we went through in @ctbecember, the
market was very severely impacted by extreme comditin the financial
market and other market achievers the one witnessthis quarter. This was
further aggravated by lack of liquidity for consumeand as far as the
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automotive industry is concerned freight movemeas &ffected in many of
the sectors, significantly affected in medium amédvy commercial vehicle
demand which dropped by almost 61% in this quaHeh interest rates as
well as peak commodity prices, also added to thes @f the automotive
industry in this quarter. Year-to-date, April to &@eber, saw a decline of
about 10% from the same period last year and tléclkeesales stood at
366,000 compare to 409,000 in the previous period.

A little more on commercial vehicles at the indydével, as | said the total
decline across all the segments in commercial \ehigs much as 44% with
medium and heavy commercial vehicles declined 6%&6. TATA Motors in
relative terms in commercial vehicles, relativepeaking performed quite
well in this October-December quarter with sigrafit increase, practically
across all segments. On medium and heavy commeetidtles we reached
59.9% market share, which is an improvement of 4.B#Huses we again
increased to about 52.9% and market share increbsbout 7.5% and
similar increases in light commercial vehicles ashs ACE Magic and
Winger, ACE Magic and Winger continue to do extremely Ivegld year on
year we are seeing a growth of about 90% in theneag)

Coming to passenger vehicles, the industry declmeédmuch less impacted
than the commercial vehicles. In this quarter tmdustry decline by about
16.5% and TATA Motor’s share went down by aboutd%4.. TATA Motors
volume went down by about 14.4%. In terms of masketre performance in
Q3 FY09, our market share in passenger car stob8.2% compared to 13%
in the previous quarter, particularly at 12.9% e tsame period last year.
Particularly supported by the extremely good penfamce of the new
platform that we had launched Indica Vista, whiomtues to do very well
on the back of a strong order backlog and we arasiag continuously on
wrapping up of its production and supplies. It &viewed as well many
accreditations and awards across the industryorither product that we have
had very successful stints so far continues toaty well and achieve good

volumes that is the Indigo field.

In terms of a milestone, the Indica product alsached 18 year of

performance, 10anniversary of a launch of product.

TATA MOTORS Jan 30, 2009 7:15 PM IST



W

TATA

In terms of vehicle financing our in-house capfiveancing between TATA
Motor's books and TATA Motor finance our subsidiagntinues to support
our efforts very strong. The market share of tlambine entity in TATA
Motor sales stood at about 34%, which has graduadseased from about
25% few quarters ago. The book size of vehiclenfiirag stands at about
2500 Crores in TATA Motors and around 6000 CronesTATA Motor
Finance that is a subsidiary company. | outlinetyipe of volume and market
performance that we have witnessed in this qu@tdober-December. As a
major player in this market, as a lead player is tharket, TATA Motors
bore the brunt of this in a financial performaneeofit after tax, reported a
loss of about 263 Crores, compared to 499 Crorefit Rfter tax in the same
period last year. This profit after tax of 263 @G®ris after recognizing a
notional valuation loss on account of our long-tdsorrowings in foreign
currency, which accounted for about 227 Crores. @ed to a small gain of
about 28 Crores in the same period last year. EBITargins also continue
to be, also were hit quite severely with the comityogrices and as well as
due to the volume drop. EBITDA margin stood for tpearter at 2% and
year-to-date at 7% compare to what 9.92% year-te-thathe same period
last year, April to December. We continue to foous efforts on containing
the working capital. Inventory stood at 36 daysrethough it is a marginal
from 35 it has increased to 36 days in this quaifee number of days is
represented as an increase more because of the base of sales that even
though in absolute amount it has come down. Rebkigawere managed
efficiently and that have come down from 18 to 1&ys=l The overall
borrowing level have increased in this quarter, swprisingly and the total
borrowing stood at about 13,600 Crores at the érldi® quarter, compare to
about 11,500 Crores same period as 6fGatober.

Net debt equity ratio stood at 1.13 times. Manyoaf subsidiaries also
witnessed similar market conditions in their mayki&e TATA Daewoo also
witnessed severe contraction and demand in therehmarket, their exports
continues to do well. However, in Q3 TATA Daewootneissed 35%
reduction in its turnover and 21% reduction in RAT. PAT for TATA

Daewoo stood at 52 Crores for this quarter comp#weéi7 Crores in the

previous year. Telcorwas severely impacted by the domestic market

TATA MOTORS Jan 30, 2009 7:15 PM IST



W

TATA

conditions with turnover drop of about 44% and P83s of about 41 Crores
compare to 93 Crores PAT, profit in the same petest year. Our IT
subsidiary company, TATA Technologies has done phamally well in this
qguarter. More than doubling or tripling its PAT iinoabout 7 Crores in the
previous year, third quarter to about 21 Crorethéncurrent year this quarter.
Transmissions and Axles our subsidiary companiésgtware supplying for
medium and heavy commercial vehicles were similantypacted by the

volume drop.

I would like to spend a minute on Jaguar Land R@esformance in terms of
its vehicle sales performance. The overall vehgddes for Jaguar Land
Rover declined by about 35% in October-Decembertquaompared to the
same period last year October-December. The ovea#dls stood at 49,200
vehicles in October-December compare to about D6¢hicles in the
previous period between Jaguar and Land Rover. Menydaguar on the
back of the extremely successful XFoduct, except launch that they did in
the earlier part of the year, even during the ncbsilenging quarter that we
have gone through October-December Jaguar actsallyan increase in its
sales from about 10,600 cars in the previous yetolig@r-December to about
14,700 cars in October-December of this year. LRader; however, fired a
decline in its volumes from about 65,000 vehicleste previous year3
quarter to about 34,000 in the current year. Efate on at Jaguar-Land
Rover for aligning its production to the fall inrdand. They had production
cut down, they extended weekly shut down, empldyesdcount reduction
and highly accelerated and committed cost reducdod management

program.

Going forward, we believe that availability of fim@e continues to be a
problem in the consumer hands, while several measuave been initiated
for easing the liquidity. It still needs to havdutl impact in the marketplace,
even though some slight signs of easing up is hdd®wing, | think a lot
more needs to happen in between. Interest rates lteegun to soften for the
consumers, but more of it needs to happen in thewuoer hands. We have
also started seeing gradually the impact of easfngpmmodity prices and
crude prices and many of our input cost, that webe that the full impact

and benefit of this will more keenly be felt in theginning of the next
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financial year, even though we have already stastsing some signs and
benefit in the current quarter. We are accelerabimigcost reduction targets
and we expect cost reductions will be of the omfethousand Crores plus

over the next three years.

The company is also reviewing in TATA Motors, compas also reviewing
its various capital expenditure programs partidyldrose which are focused
on capacity and capability increases that is beewjewed constantly for
reprioritizing, postponing or cutback. We will conte to concentrate on our
new product launches several of which are in thpelpie, Mr. Ravikant
would like to talk about it in the next session avelwill continue to build on
the capabilities and strength that our vehicle rfoiag arm provides. Our
focus in the coming month will be de-leveragitige business review of
capital expenditure, we are very tight watching management of the
working capital management and strategy alignmérgroduction through
cutbacks if necessary to the demand patterns tbatresemerging. With this
brief introduction I will stop my presentation andw | would like to floor it

open for questions.

Thank you very much sir. Ladies and gentlemen wik mdgw begin the
question and answer session. At this time, if yowbd like to ask a question
please press * and then 1 on your touch-tone telephto withdraw a
question from the queue please press * and 2.cReatits are requested to
use only handsets while asking a question. Paatitipwith questions may
press * and 1 at this time. Our first questionrgsif the line of Jinesh Gandhi

of Motilal Oswal Securities, please go ahead.

Good evening sir. My question is on the cost redactarget which you

mentioned of around 1000 Crores, can you throvt afbight on that?

This is something that the company has demonstmtdee past and we will
continue to focus and heavily concentrate on. Wilkcut across different
segments of the operation including material cosgnificantly,

manufacturing cost and other operating cost anddficost. So, we are

accelerating this even further. For example, ini@Qthe coming quarters, we
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hope to be able to achieve much, much bigger thzet we have achieved

even in the last 3-4 quarters together.
Okay and this 1000 Crore of target is over whaiogeof time?

| would say 1000 Crores over the next three yedsyau will see how it can
be even advanced.

Okay, yeah and secondly in terms of our financiagg we seeing any
increase in delinquencies, especially in CV poidf?|

We are watching the market, of course in a morergviaee are also focusing
on expanding our vehicle financing in footprint, meed to be very careful in
the credit quality. We are watching this, we haw# seen any alarming
tendencies here, but there is slowdown, it hasnaoty delinquencies, but the
slowdown is indeed impacting.

Okay and one more last question on the CAPEX phahst are our current
CAPEX plans?

We have announced in the past that on an averagspeuad will be around

2500-3000 Crores in a year that is the size oAPEX of the company and
CAPEX | mean including the product development tndlity that is a type

of capital expenditure where we are talking about3 years at any point of
time, this is a type of product portfolio in theofprint that we have, these
programs are being constantly reviewed and we laéready cutback over
600-700 Crores in terms of capital expenditure dhernext 2-3 years and

we will continuously watch this and reprioritize\as go forward.

Okay and what would be a priority in terms of CAPRMns. Any particular
area which we are looking in terms of priority?

Yeah, as | said | think our priority would indeed bupporting of the new
product launches and volume and attractive prodties we have in the
pipeline. But the new product areas will continoeréceive focus and we
have several of them like the World Truck, the NAN@rsions of the sedan

- Indigo, in the line of the new Indica there isi@wv Indigo. Many of these
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products are already in the pipeline and a good @lathe investment has
been made and we will continue to focus on thistaigwill be an important
part of our strategy going forward.

Okay thanks a lot sir, | will comeback in the queue

Thank you Mr. Gandhi. Our next question is from lihe of Harsh Agarwal

of JP Morgan, please go ahead.

Hi, | have 2-3 questions very quickly. Can you gaveense of what is your
consolidated debt and cash balance number includdmyar Land Rover

business?

As we have said Jaguar Land Rover are still inptoeess of consolidation
and we said we will announce and it will be puldighn the consolidated
results from next year onwards, from™3@arch onwards., as | said the debt
equity ratio on a standalone basis 1.14 is on alekt equity basis. But if |
have factor in the acquisition bridge finance, it tve close to about 2:1.

2:1, okay and two more questions, one was in taim®ur public deposits
you are raising in India, is | mean the media legp®rted that you have raised
around 3 billion Indian rupees is that the corragnber?

The total fixed deposits collected till Januaraimut 500 Crores.

Okay and my last question was in the support yeutging to get the UK
government | know they have announced that thelybsibasically providing
loan guarantees for like £2.3 billion, | mean isrha number you are looking
at a terms of what you would potentially utilize refinance the loan or at

Jaguar Land Rover basically?

This has nothing to do with refinancing of loarfsistis for fuel emission
technologies and European Investment Bank is givoans for specific
purposes which are being guaranteed by the UK gowemt. This is a
Europe wide program, out of which some portiond edme to Jaguar and

Land Rover.
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Okay so that will basically be in the form of frdslans at Jaguar Land Rover
in that case, right?

Well, it will be upfront payment that is what weliege is going to be for

developing these technologies.
Right, okay that is great, thank you so much.

Thank you Mr. Agarwal. Our next question is frone tine of Jairam Nathan
of Kotak Securities, please go ahead.

Yeah thanks, can you just clarify on the 1000 G3areer 3 years, does this
include raw material declines or is it over andwabthat?

No, this is the cost reduction efforts. Apart fralre commodity prices

reduction that is separate, this is cost reductitorts by the company.

Okay and | noticed a decline in the other expemedtifor the quarter, can

you just explain that like what is just variablestor is it something special?
Well, there is no special item in this.

So, it is mostly a reduction in the variable cost?

Yeah.

Okay and just on the delinquencies, can you b#la ihore specific and can
you disclose NPL numbers like what are your NPAatvére your running
TATA Finance?

I do not have a readily but | can share later on.

Okay thanks, lastly you know on the inventory yaidst is of 31 days, you

got 31 days from the current retail run rate oésal

That is right, that is why | said, while numberdalys the inventory looks like

it has increased from 35 to 36 days between Octah@émDecember since the
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base is lower on the current run rate, it look® ltke number of days is

higher but in absolute level it does come down.

And can you give some idea on production levels goa seeing for the

fourth quarter for the current quarter?

Fourth quarter we believe there are signs of impnoent in the marketplace;
we do believe the fourth quarter will be more ralthan what we have gone
through. | will request Mr. Ravi Kant to comment mocabout the fourth

quarter and what we expect.

Yeah from what we are seeing in the month of Jantleere is certainly an
upswing both in commercial vehicles and passenges. ¢ would say more
particularly in the medium and heavy trucks, we lagginning to see some
things and we feel that it will be sustainable east over the next few
months, when all the other programs begin to kicki to conclude, which

the governments have announced regarding, incredeaebciation, greater
emphasis on no overloading of trucks and creatingrester liquidity for

vehicle financing. All these things are in the piipe and its effect will begin

to kick in, I think from the month of February. kuddition to that the

company is taking many aggressive marketing act@mtswe do hope that a
combination of both these external factors andiatefactors should help at
least TATA Motors with these new products. Also, yes know that an

announcement has been made for procurement ofuseshpagain committee
is looking into it, like how to fund it and thindi&e that and we do expect
definitely in the month of February, some kind pésific construes to this.
So, we feel quite hopeful that the worst is ovee are beginning on an
upward path. How fast, how much time it will taketo catch up that really |
cannot say, but | think it is a positive thing whig happening both in
commercial vehicles and in passenger cars andk tleEsults of this month
sales which will come out by | thinklor 2 will be able to make some

message out of that.

Okay thank you.

TATA MOTORS Jan 30, 2009 7:15 PM IST



M oder ator:

Pramod Amte:

C. Ramakrishnan:

Pramod Amte:

C. Ramakrishnan:

Pramod Amte:

C. Ramakrishnan:

Pramod Amte:

C. Ramakrishnan:

Pramod Amte:

C. Ramakrishnan:

Pramod Amte:

aw

TATA

Thank you. Our next question is from the line oaRod Amte of ABN
AMRO, please go ahead.

Sir, this is with regard to the bridge loan you &&aken for funding JLR, are

there any hedges you have taken in the form of yhathave paid out?
No, this loan was taken in UK at the subsidiary pany.

Okay, but you are funding it from the Indian Rigl¢sue and the other

instruments?

Yeah that is right, whatever we have repaid schés been out of the right
issue profits.

So, in that context the gap does not widen conisigethe currency

fluctuations?

Yeah it does widen.

Okay, but you have not taken anything on currency?
No.

And what type of employee rationalization have yaken in the December
quarter or year till date and what type of savimgs can expect from the
same or the other cost measures, which you haweadyl taken up to

December to get reflected in next 1 or 2 quarter?

It will be difficult to respond with that, speciily on the headcount
reduction etc, you will understand the sensitivlhyt we have been taking
advance actions from middle of the year on manthes$e fronts. There have
been significant downsizing of our headcount onesalvfronts including

temporaries and other man power.

But what type of savings we can look forward, astein the immediate

quarter?
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No, as | said | cannot give more specific numbergte next 1 or 2 quarters
that will be getting into level of detail that | ot get into, but as | said
overall 1 would say apart from commaodity pricings whatever margin

improvement that will happen | think our targetasachieve at least through

these various measures about 1,000 Crores oveetti¢hree years.
Okay thanks and all the best.

Thank you Mr. Amte. Our next question is from theel of Jamshed

Dadabhoy of Citi Group, please go ahead.
Well my questions are answered thank you.

Thank you Mr. Dadabhoy. Our next question is fréra line of Mahantesh

Sabarad of Centrum Broking, please go ahead.

Sir, this pertains to your Jaguar Land Rover agasdo know that it is $3
billion of bridge finance that you have acquiredyou have. If | look at the
sale numbers, which | actually have on year on Yesis collapsed 35%,
what is the kind of cash losses that you needdd &® that these operations

are sustained?

Mahantesh as we said, we will be publishing thaudagand Rover results

shortly.

My only question was is $3 billion enough for youare you looking at a

higher amount in terms of overall funding in JLR?

First of all in terms of the $3 billion acquisitidsridge finance, the amount
stand at 2 billion now afteRights issue.,, As a part of the plan we had
included about $600 million to $700 million by waf funding for JLR, till
more permanent working capital facilities are aedafor the company. On
the working capital front and cash requirement frof a company the
requirements are indeed gone up.

Have gone up?
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Correct and that is being arranged through bank atiter funding

arrangements.

Okay and if I look at the cash situation in standal entity that you have that
is just released, your cash profits have actualyndled although they are

still positive, but | do not know the true pictureyour CAPEX because until

first half you had mentioned you had spent abooselto 2000 Crores of

CAPEX. So, this cash that | see, just the cashithgenerated through the
P&L, what is it that that you are spending on abeé sheet side in terms of
CAPEX?

As | said in the balance sheet the borrowings hiasleed gone up, let me

give you the numbers earlier.

It was 112 billion, 11,200 Crores as of Septeminerwhat would it be in the
debt?

11,200 Crores has gone up to about little over, Bese is a number just a
short while ago, a little over 13,000 Crores, ilut 13,600 Crores.

Okay, then just one question | wanted to understaen you reprioritize
your projects and CAPEX ahead, would you serioushjook at NANO
because somewhere we tend to believe NANO is nioiggo be profitable

unless you believe otherwise?

Yeah, at least we believe otherwise, otherwise \ile net be having the

project.

So, that does form part of your priority of CAPEXat you would not like to

slash?

Yeah absolutely, so what we are slashing realilgamly concerned with the
capacity increases; it is not touching very mucbdpct development and
product introduction. In fact if at all we are tngito put greater focus so that

production introductions are accelerated in theketatace.
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Right and when you mention about the upswing orgiimall upswing that
you saw in quarter 4 over the December, quartés B,safe to assume that

you will still be doing on a year on year basisskedly lower volume.

Possibly to see the quarter 4 of last year wadyreabumper quarter and |
think it would be too far fetched to say that wdl wome anywhere close to
that but it should far superior than quarter 3. iBwill be somewhere lying
between quarter 4 of last year and quarter 3 sfytbar.

Okay sir, thanks for answering my questions.

Thank you Mr. Sabarad. The next question is froenlite of Sahil Kedia of

Enam Securities, please go ahead..

| wanted an update on some of our programs thdtagleearlier talked about

that in the global Truck program etc, what is tharge in that sir?

Yeah, that program is still on and we do hope tmdh it in the first half of
this calendar year. We have not yet finalized tkecetime, but the program

is on track and we will introduce the World Trucokthe world.

Sir, and lastly can you just give me what is ourREX that we have done till

date in the 9 months?
Nine months CAPEX is close to about 2900 Crores.
So, what are we expecting for the full year if yyan help me on that sir?

| think we had indicated earlier, the full year regenting with level of about
3500 Crores.

35007
Yes.

Alright sir, thank you so much.
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Thank you Mr. Kedia. Our next question is from line of Amol Bhutada of

Edelweiss, please go ahead.

Hello sir, sir | was just looking at the declinetime CV sales, vis-a-vis the
decline in the say passenger vehicles. Since, ¢oéné is so huge, has it
anyway affected your margins, | mean typically woauld have a higher

margins in the commercial vehicles, if you see y@M Cost as a percentage
of sales actually gone up, wherein the commodityegrhave come down in
this particular quarter. So, am | right to conclutat, is it because of the

higher decline in the heavy commercial vehicles?

Yeah that is correct, that is possible and therathieg is commodity price
decrease released has not kicked into the bottoeryét.

Nothing of that at all-?

Because, as you know it has just been announcedhanel is an inventory
and so that by the time it comes in it will redtly the fourth quarter. It may

happen from fourth quarter onwards.

Okay and my second thing is as far as your raw miaatprocurement is a
concern, how is that, is it a quarterly contraeff iear contract?

Well, it varies from party to party, which starterh annual half yearly and

quarterly-
And it keeps varying for the same supplier also.

Okay, so is there anything that you buying on spderms with percentage

of total RM cost?

Well, we are always on look out for good deals, oost of the raw materials
also that we buy it very specialized things, ge difficult to get on spot.

Okay, thank you sir.

Thank you Mr. Bhutada. Our next question is from lihe of Chirag Shah of
Emkay, please go ahead.
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Yeah, good evening everybody. | am just trying nderstand what would be
your working capital related debt or a short-terebtdand how are you
planning to look at it say in the next quarter, yaave indicated your total
debt of 13,600 Crores?

Yeah, as we said on the working capital front, ihkthour focus will be

mainly on contracts of the inventories and the ired@es.

Of these debts, if you can would you be in positiorshare what would be

working capital debt?

The total borrowing from bank or cash or whatewar Working capital is
about 7000 Crores.

7000 Crores?
Yeah.

And could we share inventory in the system acrdferdnce in absolute
numbers what would they be like, we get your endsowell as your dealer at

the combined level?
Yeah, | can share this later with you.

Sorry, for the interruption. Our Managing Directiir. Ravi Kant had to
leave for some other commitment. We will continkie ¢onference call.

Thank you very much.

| did not announce earlier, my apologies, we hdse aur Executive Director
of Commercial Vehicle Mr. PM Telang here with ust. Mielang and myself

we will continue the call.

Yeah my last question would be on JLR, if you comldicate how good do
you see the volumes in the developing market oé@afly Land Rover. Are
they as in this last quarter, they have been asabatiey have been with or
the decline there has been more sharper than geekloation And how

should one look at this particular, the developimgrket which was playing
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proxy or are we trying to fill the gap of subduedlume in the developed

market?

I think it will be a much more difficult predictiom terms of Jaguar Land
Rover volumes at this point of time, because ofiouer segments and
geographies in which they operate, they are intb&y are in UK, Europe,
Russia, China etc. As far as Land Rover is concermetually we continue to
what we have witnessed in the last quarter ortastguarters, | think we will

continue to witness for the next year and we anmghg further, our

business planning is on the basis that we furthgp ¢h volume. | think if at

all there is any steadying, | think it will be mare2010 than 2009.

Sir, would you be in position to share the inveptoumber or during later

part of the con call, do we share that?
Well, I will let you, we have to post it separatefiyay be mail it to you.
Okay thank you, thank you very much.

Thank you Mr. Shah. Our next question is from the lbf Saurabh Das of

Sundaram BNP Paribas, please go ahead.

Good evening sir, just one quick question, on ttal tdebt of 13,600 Crores,

how much of it, if at all is repayable within oneay?

As | said the working capital facilities and castbank borrowings etc are all
the normal arrangement that we have in India. Afsarh that any long-term
borrowings, which are repayable, there are no mdyjes in the next year,
okay and | am sorry, | am talking TATA Motors. Wave in June the

acquisition bridge finance, which is not part aéth

Right and if you can share the absolute numberghf@rconsolidated debt,

which you gave as 2:17?
Sir, 1 think we need to respond to you separatalyhis.

Well, not a problem. And on subsidiary, what hagrb@rofit or loss on
TATA Motors Finance?
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TATA Motor Finance for the quarter?
Yes.

Last year same quarter, they had their PAT of #@& &3, this quarter after

provisioning etc for their receivables, it is a P§s of about 31 Crores.
Okay thanks a lot sir, thanks for taking my questio

Thank you Mr. Das. Our next question is from theelof Mayur Malik of

Alchemy Shares and Stocks, please go ahead.

Yeah sir, | just wanted to understand the total Tdan taken for the JLR, it
is supposed to be roughly around Rs.92 billion aid,of which what you
mentioned is you have repaid 5627 Crores, so luantjying to understand
that the entire money of the right issue has besed wne and part of
divestment has been used. And then there is othiglicpdeposit that you

have faced, where are you looking to fund the oth@ney from?

First of all when it comes to acquisition bridgeaice, | will talk in dollars
rather than rupees, if you do not mind. The totajuésition bridge finance
taken was about 3 billion, roughly about a billibas been repaid out of the
rights issue and the divestment and other regéndse two sources that we
have had, the balance outstanding is 2 billion. pabklic deposit that you
have collected has nothing to do with this.

Okay sir, you would also mention that you wereiafli planning to raise
equity outside, which | think has been cancelledfasw?

We need to rethink on that, it may not happen éenabming 1 or 2 quarters, it

will like to happen much later.

Okay so that plan is not cancelled as of now, yeujast planning to modify

this whole thing?

We had two other plants which we have postponedtlier time being
considering the market conditions, one was thisitggasuance or equity

related instruments issuance in the overseas makket the second, was a
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series of divestment program that we had put iogl®n both the front our
strategic direction and decision is still the saihés more of a timing issue.
Whether, it will happen 3 quarters, 4 quarters frosw or the early next year
| cannot commit at this stage, but | have strategiection and commitment
is still the same. If we look at it at a later poin time, more appropriate
point in time, as and when it is decided of course.

Right thank you.

Thank you Mr. Malik. Our next question is from tliree of Ambrish Mishra
of MF Global, please go ahead.

Yeah good evening everyone. Sir, | just wantedrideustand, is there any
possibility of you know future divestment plan thve¢ have in mind as of
now, if you can throw some light on that?

It will not be appropriate for me to share a paic divestment plan, | think
what we had announced was that we will look at mahyur subsidiary
investments and associate company investment, doh ene of them the
strategy maybe different, some of it maybe an IRQ@aane point of time,
some of it maybe strategic partner, some of it maybthin the group
depending on the company and the stake requirepéete all are different
strategies, | cannot announce strategy at a plaa farticular divestment at

this point of time.

Okay and sir, just | was looking at your note numBe where we have
mentioned that because of the shiftihg NANO projee¢ do not find it
necessary to provide to any carrying cost of chpi#P. | just wanted to
have a different view on this, is there any posgihihat going ahead there

might be some provisioning required when the assesschanges?
No, we do not believe it should be required.
Okay, thanks a lot sir.

Thank you Mr. Mishra. Our next question is from time of Dipen Singhvi

of ENAM Asset Management, please go ahead.
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Yeah good evening sir, this is Dipen Singhvi hehest wanted to get the
breakup of the debt figure that you gave 13,600 &,chow much of this will
be rupee debt and how much will be forex debt?

In fact shortly, after this call we will be puttingg on the website what is the
detailed business review, which will contain akdle breakups in numbers
that is in the process of being completed befoeeetid of tonight, we will be
putting it up on the website. Maybe, what we can islaf we had an
opportunity to look at it, maybe tomorrow or whaevwe can have some
conversation further later on.

Alright, if you can just tell me what will be theerage cost of debt on rupee
and forex both?

See, average cost of rupee debt for the averageostes about 9% on the
rupee front, weighted average cost. The foreigmeoiwy debt our cost are
very low, because these are mostly the fund cuyreanvertible instruments,

with nil or zero-coupon or low coupon rate.

Alright and just finally, if you can give me thepmet turnover for a quarter in

9 months?

As | said, some of these breakup numbers | woudtrguest if you can hold

till the matter is uploaded in the website.
Okay.

It is a very detailed business review were we aoiging number of break
up and detail figures

Okay, so export turn over will be part of that?
We will provide that.
Okay thanks a lot.

Thank you Mr. Singhvi. The last question is frone tme of Kapil Singh of
Nomura, please go ahead.
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Sir, just wanted to check that are we considering price cuts in the
domestics market, as far as medium and heavy coomherehicles are
concerned?

Medium and heavy commercial vehicles since Aprinalatively our price

increase has been over 7% to 8% nearly. This isadrtbe biggest price
increases that we have taken in such a short permthally as 7% or 8%
increase in commercial vehicles would have take® as3 years to achieve.
So, that is a type of price increase we have s€&be. market of course
depending on the market conditions there will blevention or rebates that
maybe available from time to time. But there ispmwe cut- being planned
by us

Okay sir thanks.

The excise reduction etc that has been the annduncéhe government that
have been passed on by way of price reductionspeently and fully to the

consumers.
Okay thanks a lot.
Thank you very much, thanks everybody.

Thank you Mr. Singh. Ladies and gentlemen that tha&slast question. |
would now like to hand the conference over to Mini8as Rao for closing

comments.

Thank you very much sir. For taking time out to ceemt on the numbers, |
hope all the participants had a chance to getgddlteir questions answered,

thank you very much.

Srini before we end thanks very much to you and t&se Bank for

organizing this.
It has been a pleasure.

Thank you very much, bye everybody thanks very miahjoining us
tonight.
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M oder ator: Thank you gentlemen of the management, thank you R&o and
Ms.Savitha. Ladies and gentlemen on behalf of bet8ank that concludes
this evening’s conference call. Thank you for jogiand you may now

disconnect your lines, thank you.
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