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I Consolidated Financial Results

(Formerly known as Tata Global Beverages Limited) In Cr.
Particulars QtrEnding QtrEnding
Current Price: ¥1166.15 Dec.23 Dec.22 Var. (%)
Total Income 3,803.92 3,474.55 9
OPM (%) 15.10 13.20 190bps
OP 480.85 453.66 6
| sTock DATA Other income 59.59 127.50 -53
BSE Code 500800 PBIDT 540.44 581.16 -7
NSE Symbol TATACONSUM Net Finance Charges 33.19 23.68 40
Reuters TAGL.BO PBDT 507.25 557.48 -9
Bloomberg TATACONS IN Depreciation 85.51 75.16 14
PBT before EO 421.74 482.32 -13
EO -64.15 60.18 -207
PBT after EO 485.89 422.14 15
I VALUE PARAMETERS Tax expense 106.21 112.87 -6
PAT 379.68 309.27 23
52WH/L(Rs) 1216.30/685.00 Minority Interest 22.64 12.67 79
Mkt. Cap.(Rs Cr) 111114.83 Share of Profit of Associates -14.02 -5.02 179
Latest Equity(Subscribed) 95.28 Profit after Minority Interest and Share of 279.56 351.11 -20
Latest Reserve (cons.) 16039.55 profit of Associates
Latest EPS (cons.) -Unit Curr. 12.95 EPS (Rs) 3.69 3.14
Latest P/E Ratio -cons 90.05
Latest Bookvalue (cons.) -Unit Curr. 169.34 Tata Consumer Q3 Consolidated PAT slides 23% YoY to Rs 380 cr but margins
Latest P/BV - cons 2 improved, in line with streets estimates
Dividend Yield -% 0.71 Revenue from operations rose 9.48% to Rs 3,803.92 crore in Q3 FY24 from Rs 3,474.55 crore
recorded in the corresponding quarter previous year. Profit before exceptional items and tax
Face Value 1.00

I SHARE HOLDING PATTERN (%)

Descriptionason %o of Holding

31/01/2024
Foreign 27.37
Institutions 16.90
Govt Holding 0.01
Non Promoter Corp. Hold. 1.58
Promoters 33.55
Public & Others 20.60

stood at Rs 485.89 crore in Q3 FY24, up 15% as against Rs 422.14 crore posted in Q3 FY23. The
company reported an exceptional loss of Rs 64.15 crore in Q3 FY24. EBITDA declined by 7% to
Rs 540.44 crore in Q3 FY24, EBITDA margin increased by 190 bps to 15.1% in the third quarter
of FY24 over the same period of last year.

Segment performance

e The company said that the India Packaged Beverages business delivered 8% revenue
growth and 2% volume growth in the third quarter. For the quarter, the India Foods
business delivered 13% revenue growth and 5% volume growth. Alternate channels
continued to fire the company’s growth agenda.

e The revenue of the International business revenue grew 11% (6% in constant currency)
terms during the period under review.

e Tata Starbucks recorded revenue growth of 7% for the quarter. The company opened 22
net new stores during the quarter and entered 6 new cities. This brought the total number
of stores to 392 across 55 cities.
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Management Comment

Sunil D'Souza, managing director & CEO of Tata Consumer Products, said: "Our India
tea business continued to benefit from our earlier interventions, yielding positive results
resulting in a fourth consecutive quarter of volume led growth. We continued to see volume led
growth in salt and recorded highest ever quarterly volume market share in salt. In both tea and
salt, we saw premiumization at play with the premium portfolio in tea and the value added salt
portfolio recording good growth.

Our growth businesses (Tata Sampann, Tata Soulfull, NourishCo and Tata SmartFoodz)
continued their strong momentum and have steadily increased their contribution. Tata
Starbucks made consistent progress in its expansion agenda expanding its footprint to 55 cities.

Our Sales & Distribution buildout is progressing well, our total reach has expanded to 3.9 million
outlets as of December 2023. We have been focused on driving depth in existing geographies
and widening our distribution in lower population strata towns and rurban areas and will now
focus on rural areas as well. Alternate channels (modern trade & e-commerce) recorded good
momentum and continue to be instrumental to our growth agenda.

We recently announced two acquisitions capital foods and organic India, which will enable us to
expand our total addressable market into high-growth, high-margin spaces. Both these
businesses are gross margin accretive, and we see potential to drive significant revenue and
cost synergies over the medium term. We closed the capital foods transaction on 1st February
and in line with our focus on execution, the first primary as well as secondary billing was done on
2nd February. Additionally, the front-end sales integration has been substantially completed
already, with rest of the integration to be completed within the next 100 days.”
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Gnvestments in securities market are subject to market risks, read all the related documents carefully before investing.\
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors. The securities quoted are for illustration only and are not recommendatory. SMC is a SEBI
Cegistered Research Analyst having registration number INH100001849. CIN : L74899DL1994PLC063609. )
( SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (‘SEBI”) and is licensed to carry on the business of broking, depository services and related |
activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL
and NSDL. SMC'’s other associates are registered as Merchant Bankers, Portfolio Managers, NBF C with SEBI and Reserve Bank of India. It also has registration with AMF| as a Mutual Fund Distributor.

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in
securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its
Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this
Report. SMC orits associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report.

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC
during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report.
The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by
the Research Analystin this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any
warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision.

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.
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Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. Itis only for private circulation and use.
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and
employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject
company(ies) mentioned here in; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.
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