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RESULT REPORT Q1 FY25 | Sector: Automobile

Tata Motors (TTMT)

Catalyst intact while navigating near term issues

View - JLR supply disruption yet unknow, can dent earnings momentum

TTMT’s 1QFY25 consol results were operationally in-line to street while better to our
estimates with EBITDA beat ~7.4% with consol margins at 14.4% (est 13.8%).
Deleveraging is on track with net auto debt stood at ~Rs186b (vs ~Rs160b in FY24
and Rs437b in FY23. The company did maintain EBIT guidance at ~8.5% for FY25E
(vs 8.5% in FY24), is despite it called out production constraints in 2Q/3Q led by plant
shut down and floods at key aluminum supplier. This we believe is key to watch for
as the EBIT margins guidance are largely hinges on volumes given key margins drivers
such as 1) peak LR contribution, 2) RM tailwinds and 3) controlled VME is now
moderating QoQ given demand challenges cropping up in key markets like Europe,
UK and China while the US is still strong. This reflects in order book at ~104k units in
1QFY25 (vs ~133k at end of FY24, 150k in 3Q and 168k in 2Q).

We have liked TTMT given it’s improving India franchise, early leadership in EVs in
India, and JLR’s improved profitability, standalone business is approaching cyclical
volume moderation both in PV and CV whereas near term anticipated challenges at
JLR can dent earning momentum. We raise FY25/26 consol EPS by 2%/1% to reflect
upon likely muted volumes at JLR partially offset by increase in in the domestic
business margins led by CV. We estimate revenue/EBITDA CAGR of 7-10% in FY24-
26E and maintained the stock to ADD with SoTP based TP of Rs1,240 (v/s Rs1,196
earlier).

Result Highlights - Steady performance across business

= Consol revenues grew 5.7% YoY (-9.9% QoQ) at Rs1080.5b (est Rs1047.1b) as S/A
revenues grew 6.5% YoY at Rs168.6b (est Rs172b) and JLR revenues grew 5.4%
YoY at GBP7.3b (est GBP7.8b) as ASP grew ~1% YoY/~5.5% QoQ at
GBP74.4k/unit (est 72.2k/unit).

= Consol EBITDA grew 14.4% YoY (-8.7% QoQ) at Rs155.1b (est ~Rs144.4) with
margins expanded 110bp YoY (+20bp QoQ) at 14.4% (est 13.8%, cons 14.1%).

= Segmental EBIT performance - 1) JLR at 9% (+30bp YoY/-20bp QoQ, est 8.8%)
led by lower depreciation due to phase out of XE, XJ and F type. 2) Domestic CV
at 9% (+280bp YoY/-60bp QoQ), 3) Domestic PV at 0.5% (flat YoY/-250bp QoQ).

= Ad].PAT came in-line at higher Rs57.8b (est Rs54.5b, cons Rs53.1b).

= CJLR performance - Revenues grew 8.7% QoQ at GBP361m as volume grew
13.5%, EBITDA margins at ~18% (vs ~15% QoQ) and PAT at GBP10m (vs GBP7m
QoQ).

Exhibit 1: Actual vs estimates

Remarks
Yes
Yes Sec Consensus Sec Consensus

Sales 1,080,480 1,047,784 1,092,000 3.1 il

EBITDA 155090 144,434 153,488 7.4 1.0 = continues
to lead

EBITDA

- 14.4 13.8 141 60bp 30bp  from the

Adjusted front.

ych 57,734 54,520 53,100 59 8.7

Source: Company, YES Sec
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Financial Summary
Y/E March (Rs bn) FY24 FY25E FY26E
Net Sales 4,379 4,910 5,288
EBITDA 706 723 809
Net Profit 326 237 270
Adj. EPS (INR) 85.0 61.8 70.4
EPS Gr. (%) 2,611 (27) 14
BV/Sh. (INR) 221.6 277.0 340.5
RoE (%) 50.0 24.8 22.8
RoCE (%) 30.3 20.6 21.6
Payout (%) 7.0 104 9.8
P/E (x) 13.5 18.5 16.3
P/BV (x) 52 4.1 3.4
EV/EBITDA (x) 6.8 6.0 5.0
Div. Yield (%) 0.5 0.6 0.6
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Exhibit 2: Quarterly snapshot

Net Revenues | 1,080,480 | 1,022,361 57 1,199,863 4,379,278 1,059,324 3134
Raw Materials | 659130 | 637,835 3.3 737,849 2,727,557 681,944 300.0
% of Net Sales | 61.0% | 62.4% 61.5% 62.3% 64.4%
Personnel | 118020 ! 98,518 19.8 114,337 424,866 93,775 353.1
% of Net Sales 10.9% | 9.6% 9.5% 9.7% 8.9%
Manufacturing & Other Exp | 224920} 209,780 7.2 251,278 898,337 212,562 3226
% of Net Sales ! 20.2% | 20.6% 20.9% 20.5% 20.1%
Expenses capitalised i 76,680 59,367 29.2 73,533 267,584 56,918 370.1
Total Expenditure | 925390 | 886,766 44 1029930 3,783,177 931,363 306.2
EBITDA 155,090 135,595 14.4 169,933 596,101 127,961 365.8
EBITDA Margin (%) 14.4% | 13.3% 14.2% 13.6% 12.1%
Depreciation 65,740 66,332 (0.9) 71,505 272,701 70,502 286.8
EBIT i 89,350 | 69,264 98,428 323,400 57,459 462.8
Interest Expenses 20,880 26,154 (20.2) 22,338 99,858 26,417 278.0
Non-operating income 15,750 13,605 15.8 14,598 59,001 15,769 274.2
Forex gain 2760 1 (3418) (180.7) 1,420 (219) 3,183
Extraordinary Exp/ Income i (430) i 6,770 (106.4) 881 9,771 2,153 353.8
PBT ! 87,410 | 46,527 91,228 272,553 47,841
Tax-Total | 31,780 | 15,630 103.3 (81,593) (38,516) (6,207) 520.6
Tax Rate (%) - Total ; 36.4% 33.6% -89.4% -14.1% -13.0%
/':"Si;‘gcrii;‘t';;‘teres” Share in 2,550 3,088 3,680 7,395 4,325
Profit after Ml ; 58,209 ! 40,918 423 176,500 329,077 55,843 489.3
Adj. PAT 57,734 | 41,008 40.8 177,414 332,280 58,275 470.2
PAT Margin 5.0% 3.9% 14.8% 7.6% 5.5%

Source- Company, YES Sec

Exhibit 3: SOTP valuations

Rs/Share FY25E FY26E
Tata Motors - Standalone 438 499

CV business 297 334

PV business 142 165
Tata Motors - India EV business 98 98
JLR 353 356
Tata Motors Finance 49 44
Total EV 939 997
Less: Net Debt (40) (131)
Add: Tata Tech stake value 113 113
Total Equity Value 1,092 1,240

Source- Company, Yes Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 2
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CHARTS

JLR volumes fell by 10.3% QoQ to ~109.6k

Exhibit 2

Exhibit 1: 1QFY25 volumes trend for PV and CV
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EBITDAM expanded ~20bp QoQ at 14.4%

Exhibit 4

Exhibit 3: Gross margin expanded ~50bp QoQ at 39%
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KEY CON-CALL HIGHLIGHTS

JLR

Demand outlook - Expect demand likely to remain muted (vs indication of demand remaining
strong in markets such as North America and China in 4QFY24 call). Mix of Range Rover,
Range Rover Sport and Defender increased to 68% of total wholesales. 1QFY25 retail sales
up YoY in UK, North America and Europe while China was flat YoY.

o Demand outlook - Seeing supply constraints playout over demand constraints
which should help build order book back in the system. See muted demand from
China while for Europe (flat retail in 1Q) expect some increase led by VME. The
US remain strong while UK is recovering.

Aluminum shortage - working on compensation measures due to ongoing disruption. Will
look at alternate source and Tata ecosystem. More update on the same by 2QFY25 call.

Freelander - have licensed the brand to CJLR for royalty and would entitle for share of profit
of 50%. Have tried to reactivate dormant brand to royalty flow.

VME - JLR net pricing slightly under pressure as reflected in VME which increased from 2.4%
in 1QFY24 to 3.2% in 1QFY25 (vs ~3% in 4QFY24), though still lower than competition. Saw
VME increase in UK market. Expect limited increase in VME from 1QFY25 levels.

EBIT margin of 8.9% for the quarter reflects higher wholesales and material cost
improvement offset partially by VME, FMI and selling costs.

o EBIT margins guidance maintained at >8.5% for FY25E even though seeing some
pressure around production due to flood impact at supplier end and annual
maintenance shutdown.

FCF of GBP230m in 1QFY25 vs FCF of GBP892m for 4Q and a record GBP2.3b for FY24
leading to net debt to GBP1b (vs GBP732m in 4QFY24, GBP1.6b in 3Q and GBP2.2b in 2Q).
JLR on track to turn net debt zero during FY25. The increase in debt QoQ was led by
dividend payment of GBP387m to TML and other net debt adjustment of GBP96m.

Investments - 1QFY25 investments at GBP951m with FY25 investment target maintained
at GBP3.5b.

ROCE at 21.2% in 1QFY25 and maintained FY25E ROCE target of 22%.
Decline in depreciation QoQ as co stopped production of XE, XJ and F type for Jaguar brand.
Gross margins declined QoQ due to VME increase, stock revaluations impact of GBP16m.

Order book ~104k vehicles at 1QFY25 (vs ~133k vehicles at end of FY24, 150k in 3Q and
168k in 2Q).

TTMT CV

Demand outlook - Expect CV demand to benefit from positive macro indicators. MHCV -
wait and watch, LCV - flat.

o Fleet Utilization remained at healthy levels in 1QFY25 and KM runs saw increase
QoQ. In Jul'24 it was impacted due to heavy rains impacting mining/infra/long haul
movement leading to postponement of purchases.

o Demand pipeline hasn’t seen a drop inline with drop in the wholesales. Plus Infra
segment will see payment release by the government which should support
volumes.

o LCV expected to remain flat in FY25 while bus to grow and MHCV need to keep a
watch.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 4
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Digital sales - Highest ever digital sales at 28% in 1QFY25 (vs 26% in Q4 FY24). FY24 digital
sales surged to 20.3% from 13.3% in FY23.

Non-vehicle-business revenue grew by ~8% YoY in 1QFY25 and 17% in FY24 on YoY basis.

TML Smart city - 160 buses deployed in 1QFY25 (vs 1700+ EV buses deployed in FY24);
total of 2900+ EV buses operational including 1300+ under CESL tender in Delhi and
Bangalore. EV bus uptime at >95% in 1QFY25. Payment security mechanism is mostly placed
which should lead to increased participation from TTMT CV.

E-dukaan, online marketplace for spares grew revenue by 2.6x to Rs4.05b in 1QFY25.

Fleet Edge has now 690K+ vehicles on platform clocked revenue of Rs150m in Q1FY25
(FY24 revenue Rs90m).

ACE EV retails were at ~800 units in 1QFY25 (vs 2.1k in 4QFY24) as leveraging recently
launched ACE EV 1 ton post FAME 2 discontinued. Have received PLI certificate for ACE 1
ton variant as well.

TTMT PV

EBITDA margins - PV EBITDA at 8.5% in 1QFY25 (vs 10.2% in 4QFY24) with FY24 EBITDA
at 9.4% (vs 8.5% in FY23). While EV vertical EBITDA at 0.1% (pre product development
expense) vs 1.1% in 4Q vs 0.2% in 3Q and -0.7% in 2QFY24. The EBITDA improvement in
the EV was led by fall in battery prices.

Powertrain Mix - in 1QFY25, share of EV declined to ~12% of fuel mix (v/s 13%/9%/5% in
FY24/FY23/FY22), share of CNG at 22% (v/s 16%/8%/3% in FY24/FY23/22).

EV distribution - cities/dealership at 192/165/250 in FY24/FY23/FY22 and 293/250/143
in FY24/FY23/FY22 with overall charging infra touchpoints at 12.07k in 1QFY25 (vs 10.06k
in FY24 and 5.3k as of FY23) and expect to take it to ~22k over 18 months.

Channel inventory high at resulting in stress on wholesales.
o  Current inventory of 35-40 days vs normalized level of ~30 days.

o ICE - Inquiries remained firm in May and June despite weak retails. Seeing some
bounce back in July with festive sales expected to be good aided by new product
launch (Curvv).

o EV - Moderation in EV fleet segment demand due to expiry of FAME Il. Fleet
contribution fell to 5-6% vs ~10%. Had pre buy in 4QFY24 due to FAME expiry
which led volume decline in 1QFY25.

New launch - Curvv (mid SUV) by 2HCY?24 and Sieraa in 2H of 2025.

Financials

Net auto debt increased to Rs186b (vs Rs160b in FY24 and Rs437b in FY23). The increase
in debt was led by seasonality effect while focus in deleveraging continues. JLR on track to
net debt free.

India PV PLI - Auto PLI SOP have been issued in July by MHI. Tiago.EV is certified and
eligible for incentives for sales done in FY24. Will file claims by end Sep’24.

India PV - decline in ASP was led by low contribution from EVs. Expect ASP recovery from

2Q.

Tata Motors Finance - 1QFY25 NPA at 3.4% (vs FY24 NPA at 3.2% and 4.5% in FY23).
Capital adequacy at 19.7%, Tier-1 capital at 11.6%. DE ratio at 7.1x (vs 6.5x in 4Q). Disbursals
at Rs45.2b for 1QFY25 (+33% YoY).

Auto strong FCF of Rs141b in Q4, leading to full year auto FCF at Rs26%b.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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FINANCIALS

Exhibit 5: Balance Sheet

Y/E March 2021 2022 2023 2024 2025E 2026E
Share Capital 7,658 7,659 7,660 7,665 7,665 7,665
Reserves 544,809 437,954 445,558 841,515 1,053,801 1,297,391
Net Worth 552,467 445,612 453,218 849,180 1,061,466 1,305,056
Loans 1,421,306 1,464,490 1,341,134 1,072,625 822,625 702,625
Minority Interest 15,735 42,711 72,777 81,759 83,562 85,527
Deferred Tax (29,645) (23,124) (87,777)  (119,557)  (118,997)  (118,437)
Capital Employed 1,959,863 1,929,689 1,829,352 1,884,008 1,848,656 1,974,772

Gross Fixed Assets 3,128,886 3,232,889 3,303,008 3,336,218 3,805,203 4,167,203
Less: Depreciation 1,749,847 1,852,406 1,990,616 2,131,966 2,422,708 2,741,128

Net Fixed Assets 1,379,039 1,380,483 1,312,392 1,204,252 1,382,495 1,426,074
Capital WIP 209,639 102,511 142,745 356,984 250,000 250,000
Goodwill 8,037 8,072 8,406 8,603 8,603 8,603
Investments 246,203 293,795 263,792 229,711 176,785 158,422
Curr.Assets 1,543,136 1,482,630 1,581,633 1,776,100 2,062,031 2,319,362
Inventory 360,886 352,403 407,554 477,883 538,081 579,520
Sundry Debtors 126,791 124,421 157,380 169,518 201,781 217,320
Cash & Bank Bal. 467,925 406,692 370,156 458,067 686,537 921,890
Loans & Advances 568,849 584,547 628,388 648,323 608,323 568,323
Others 18,686 14,566 18,156 22,309 27,309 32,309
Current Liab. & Prov. 1,426,191 1,337,802 1,479,615 1,691,642 2,031,257 2,187,689
Sundry Creditors 681,798 599,704 720,558 880,430 941,643 1,014,161
Other Liabilities 479,845 500,876 508,985 522,931 739,862 796,840
Provisions 264,548 237,222 250,072 288,281 349,753 376,688
Net Current Assets 116,945 144,829 102,018 84,458 30,773 131,673
Appl. of Funds 1,959,863 1,929,689 1,829,352 1,884,008 1,848,656 1,974,772

Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 6
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Exhibit 6: Income statement

Y/E March 2021 2022 ‘ 2023 2024 2025E 2026E
Total Income 2,497,948 2,784,536 3,459,670 4,379,278 4,909,993 5,288,123
Change (%) (4.3) 11.5 24.2 26.6 12.1 7.7
Expenditure 2,140,128 2,444,310 3,034,755 3,673,590 4,187,288 4,479,090
EBITDA 357,819 340,227 424,915 705,688 722,705 809,033
% of Net Sales 14.3 12.2 12.3 16.1 14.7 15.3
Depreciation 235,467 248,357 248,604 272,701 290,742 318,421
EBIT 122,352 91,870 176,312 432,987 431,964 490,613
Product Dev. Exp. 52,266 92,095 106,620 109,587 110,263 111,782
Interest 80,972 93,119 102,255 99,858 73,160 67,540
Other Income 26,432 30,536 46,332 59,499 48,667 26,545
EO Exp/(Inc) 137,610 6,440 (15,768) 10,250 - -
Forex Gain/ (Loss) 17,322 (787) 1,039 (238) - -
PBT (104,743) (70,035) 30,576 272,553 297,207 337,836
Tax 25,419 42,313 7,041 (38,516) 59,441 67,567
Effective Rate (%) (24.3) (60.4) 23.0 (14.1) 20.0 20.0
Reported PAT (130,161) (112,348) 23,535 311,070 237,766 270,268
Change (%) 18.6 (13.7) (120.9) 1,221.7 (23.6) 13.7
% of Net Sales (5.2) (4.0) 0.7 7.1 4.8 5.1
Minority Interest (563) (1,327) (2,756) (4,077) (1,803) (1,966)
G (3,790) (741) 3,364 6,998 961 1,637
associate
Net Profit (134,514) (114,415) 24,143 313,991 236,924 269,940
Adj. PAT 36,491  (104,084) 12,006 325,689 236,924 269,940
Change (%) (140.1) (385.2) (111.5) 2,612.7 (27.3) 13.9

Source: Company, YES Sec

Exhibit 7: Cash Flow Statement

Y/E March 2021 2022 | 2023 2024 2025E 2026E
OP/(Loss) before Tax (133,961) (113,088) 26,899 318,068 236,924 269,940
Int/Div. Received 5,109 6,594 12,976 26,553 48,667 26,545
Depreciation 235,467 248,357 248,604 272,701 290,742 318,421
Direct Taxes Paid (21,046) (19,096) (31,790) (45,163) (58,881) (67,007)
(Inc)/Dec in WC (926)  (104,737) (31,271) 73,252 282,155 134,453
Other Items 54,278 131,238 112,695 43,992 1,803 1,966
CF from Op Activity 138,922 149,269 338,112 689,403 801,408 684,318
Extra-ordinary Items 151,083 (6,440) 15,768 (10,250) - -
CF after EO Items 290,005 142,828 353,880 679,154 801,408 684,318

(Inc)/Decin FA+CWIP  (198,558)  (149,383)  (178,107)  (311,825) (362,000)  (362,000)
Free Cash Flow 91,447 (6,555) 175,774 367,328 439,408 322,318
(Pur)/Sale of Invest. (62,704) 101,632 10,065 83,545 52,926 18,363
CF from Inv Activity (261,263) (47,751)  (168,042) (228,281) (309,074) (343,637)

Issue of Shares 26,025 37,686 33,742 38,942 = =
Inc/(Dec) in Debt 154,549 22,026  (201,402) (312,780)  (250,000)  (120,000)
Interest Paid (81,229) (92,514) (93,360) (93,323) (73,160) (67,540)
Dividends Paid (303) (999) (1,409) (2,898) (24,639) (26,350)
CF from Fin Activity 99,042 (33,802) (262,429) (370,060) (347,799) (213,890)
Inc/(Dec) in Cash 127,785 61,275 (76,591) 80,813 144,535 126,791

Source- Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 7
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Exhibit 8: Growth and Ratio matrix

Y/E March 2021 2022 2023 2024 ‘ 2025E 2026E
Basic (INR)
EPS 9.5 (27.2) 3.1 85.0 61.8 70.4
EPS Fully Diluted 9.5 (27.2) 3.1 85.0 61.8 70.4
EPS Growth (%) (137.7) (385.2) (111.5) 2,611.0 (27.3) 13.9
Cash EPS 71.0 37.7 68.0 156.1 137.7 153.5
Book Value (Rs/Share) 144.3 116.4 118.3 221.6 277.0 340.5
DPS - - 2.0 6.0 6.4 6.9
Payout (Incl. Div. Tax) % - - 62.7 7.0 10.4 9.8
Valuation (x)
Consolidated P/E 120.3 (42.2) 365.6 135 18.5 16.3
EV/EBITDA 14.2 151 120 6.8 6.0 5.0
EV/Sales 2.0 1.9 1.5 11 0.9 0.8
Price to Book Value 7.9 9.8 9.7 52 4.1 34
Dividend Yield (%) = = 0.2 0.5 0.6 0.6
Profitability Ratios (%)
RoE 6.2 (20.9) 2.7 50.0 24.8 22.8
RoCE 10.2 10.1 9.1 30.3 20.6 21.6
RolC 16.5 13.6 12.5 52.2 43.9 56.9
Turnover Ratios
Debtors (Days) 18.5 16.3 16.6 141 15.0 15.0
Inventory (Days) 52.7 46.2 43.0 39.8 40.0 40.0
Creditors (Days) 99.6 78.6 76.0 734 70.0 70.0
Asset Turnover (x) 1.3 14 1.9 2.3 2.7 2.7
Leverage Ratio
Debt/Equity (x) 2.6 3.3 3.0 1.3 0.8 0.5
Source- Company, Yes Sec
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Source - YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 |
Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH
ANALYST: INHO00002376 | INVESTMENT ADVISER: INAOO0007331 | Sponsor and Investment Manager to YSL Alternates
Alpha Plus Fund (Cat Ill AIF) and YES Wealth Maximiser AIF (Cat Il AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI
ARN Code - 94338

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances
Redressal Cell: customer.service@ysil.in / igc@ysil.in

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully
before investing. Above representation provides an overview related to our past performance neither does it provide any
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any
intervention by the research publisher.

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports,
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
redressal forum or Arbitration mechanism.

YSIL is a wholly owned subsidiary of YES Bank Limited. Savings, Current, PIS and Demat Account are offered by YES Bank
Limited. Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for
Products such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution
activity, would not have access to Exchange investor redressal forum or Arbitration mechanism.

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies

DISCLAIMER

Investments in securities market are subject to market risks, read all the related documents carefully before investing.

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of YSIL.

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time.

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives,
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a
company’s fundamentals.

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required
to inform themselves of and to observe such restriction.
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+/YESSECURITIES  Tata Motors Ltd (TTMT)

YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S.
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")! and regulations
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600.

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research
report provider or the subject company of a third-party research.

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign
broker-dealer under Rule 15a-6.

e Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third
party research reports, as reports produced by a person other than a FINRA member.

e Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S.
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934,
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S.
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time.

1 Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration
for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include:

(a) Effecting unsolicited securities transactions;

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities
with or for those investors;

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors
through a “chaperoning broker-dealer”; and

(d

Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident
abroad, and foreign branches and agencies of U.S. persons.

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for

Foreign Broker-Dealers Exchanﬁe Act Release No. 25801 (June 14, 1988 X 53 FR 23645 (June 23, 1988)].

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 10
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Deep Shah

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

it Particulars Yes/No
No.
1 Research Analyst or his/her relative’s or YSIL's financial interest in the subject company(ies) No
Research Analyst or his/her relative or YSIL's actual/beneficial ownership of 1% or more securities
2 of the subject company(ies) at the end of the month immediately preceding the date of publication No
of the research report
Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of No
publication of the research report
4 Research Analyst has served as an officer, director or employee of the subject company(ies) No
5 YSIL has received any compensation from the subject company in the past twelve months No
YSIL has received any compensation for investment banking or merchant banking or brokerage
6 X . . No
services from the subject company in the past twelve months
YSIL has received any compensation for products or services other than investment banking or No
merchant banking or brokerage services from the subject company in the past twelve months
YSIL has received any compensation or other benefits from the subject company or third party in No
connection with the research report
9 YSIL has managed or co-managed public offering of securities for the subject company in the past No
twelve months
10 Research Analyst or YSIL has been engaged in market making activity for the subject companyf(ies) No

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies)
whose securities are discussed herein.

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the
securities discussed herein.

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock.
No benchmark is applicable to the ratings mentioned in this report.

BUY: Upside greater than 20% over 12 months

ADD: Upside between 10% to 20% over 12 months
NEUTRAL: Upside between 0% to 10% over 12 months
REDUCE: Downside between 0% to -10% over 12 months
SELL: Downside greater than -10% over 12 months

NOT RATED / UNDER REVIEW

DEEP AS HVI N g):s;ﬁlly signed by DEEP ASHVIN

Date: 2024.08.01 23:28:59
SHAH 10530

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (“YSIL") is a wholly owned subsidiary of YES BANK LIMITED. YSIL is a Securities and Exchange
Board of India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange
(BSE), Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-
registered Category | Merchant Banker, Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment
Manager of Alternate Investment Fund - Category Il (YSIL Alternates) and AMFI registered Mutual Fund Distributor. The
Company is also a registered Depository Participant with CDSL and NSDL. YSIL offers, inter alia, trading/investment in equity
and other financial products along with various value added services. We hereby declare that there are no disciplinary actions
taken against YSIL by SEBI/Stock Exchanges.
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