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Y Disclaimer

This presentation may include statements which may constitute forward-looking statements. All statements that address expectations or projections
about the future, including, but not limited to, statements about the strategy for growth, business development, market position, expenditures, and
financial results, are forward looking statements. Forward looking statements are based on certain assumptions and expectations of future events. The
Company cannot guarantee that these assumptions and expectations are accurate or will be realised. The actual results, performance or achievements,
could thus differ materially from those projected in any such forward-looking statements.

The information contained in these materials has not been independently verified. None of the Company, its Directors, Promoter or affiliates, nor any of
its or their respective employees, advisers or representatives or any other person accepts any responsibility or liability whatsoever, whether arising in
tort, contract or otherwise, for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred
howsoever arising, directly or indirectly, from any use of this document or its contents or otherwise in connection with this document, and makes no
representation or warranty, express or implied, for the contents of this document including its accuracy, fairness, completeness or verification or for any
other statement made or purported to be made by any of them, or on behalf of them, and nothing in this document or at this presentation shall be relied
upon as a promise or representation in this respect, whether as to the past or the future. The information and opinions contained in this presentation are
current, and if not stated otherwise, as of the date of this presentation. The Company undertake no obligation to update or revise any information or the
opinions expressed in this presentation as a result of new information, future events or otherwise. Any opinions or information expressed in this
presentation are subject to change without notice.

This presentation does not constitute or form part of any offer or invitation or inducement to sell or issue, or any solicitation of any offer to purchase or
subscribe for, any securities of CEAT Limited (the “Company”), nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in
connection with, any contract or commitment therefore. Any person/ party intending to provide finance / invest in the shares/businesses of the Company
shall do so after seeking their own professional advice and after carrying out their own due diligence procedure to ensure that they are making an
informed decision. This presentation is strictly confidential and may not be copied or disseminated, in whole or in part, and in any manner or for any
purpose. No person is authorized to give any information or to make any representation not contained in or inconsistent with this presentation and if
given or made, such information or representation must not be relied upon as having been authorized by any person. Failure to comply with this
restriction may constitute a violation of the applicable securities laws. The distribution of this document in certain jurisdictions may be restricted by law
and persons into whose possession this presentation comes should inform themselves about and observe any such restrictions. By participating in this
presentation or by accepting any copy of the slides presented, you agree to be bound by the foregoing limitations.
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)) RPG Group : History

* RPG Enterprises established in 1979 by Mr. R P Goenka

* In 80s, RPG group acquired various companies such as CEAT Tyres (1981) , KEC (1982); Searle
India, now RPG Life Sciences (1983); Gramophone Company of India Ltd, now Saregama India
(1986); and finally CESC, Harrisons Malayalam, Spencer & Co. and ICIM, now Zensar Technologies,
all in 1989

* Ownership reorganization in 2010, resulting in two separate groups : RPG Group & RP-Sanjiv
Goenka Group

RPG Group RP-Sanjiv Goenka Group

KEC C=AT | B¢
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)) RPG Group : Business Portfolio
$3 bn Global & diversified Indian business group

Presence in key sectors of economy

** Global presence in over 100
countries

L/
0‘0

Employee strength of over 20,000
across geographies

+* Global business of around 50%

PHARMA RPG LIFE SCIENCES LIMITED

PLANTATIONS - @ -

POWER / TELECOM
ANCILLARY Raycmm R?GUM’TEDa

PRPG




)) RPG Group : Governance Structure

Management Board Members (MBM)

**  Members : Chairman, Sector Heads, Group HR & Group Finance

** Purpose : Group level strategy decisions

Company Board of Directors

**  Members : Chairman, MD & Independent Directors who are experts in various fields

X/

“* Purpose : Company specific strategy decisions, results review & regulatory related aspects

Business Review Board (BRB)

R/

**  Members : Chairman, Group HR, Group Finance, CEO & other Key Management Personnel of the companies

** Purpose : Strategic Planning, Annual Operating Plan & Business Performance Review

Centre Of Excellence (COE)

** Functional COEs for critical functions such as Finance, IT, Manufacturing, Legal / Secretarial etc

X/

+* Platform for Best practice sharing, leverage opportunities at group level, any common agenda discussed incl
knowledge sharing

PORPG



)) RPG Group : Corporate Social Responsibility

e ducate = mironmen ;Employ

Approach
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) RPG Group : Key Financials

m Net Sales (Rs Cr)

17,400
a% 15,584
CP\GR b 13,825
10,781
9,050 I
I T
FY10 FY11 FY12 FY13 FY14

I Net Worth (RsCr) =m—ROE

24%

FY10 FY11 FY12 FY13

11.5% Emm EBITDA (RsCr) —m-EBITDA (%)
8.7%
!
FY10 Fy11 FY12 FY13 FY14

I Net Debtz 8-I—Net D/E (x)

Net Debt / EBITDA

2.3
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Section Il. Tyre Industry Overview
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» Indian Tyre Industry : Growth trends

450 ~ CAGR 11% 430
o= o 337
300 - 286 e 36
Rsbn 250 -
150 - 301
100 -
50 -
O T T T T 1
FYOS FYO9 FY10 FY11 FY12 FY13
B Domestic Market Size (Rs Bn) M Export(Rs Bn)
* Consistent growth over last 6 years
source:atva crsi. . ® LSS cyclical compared to OEMs sales volume



» Indian Tyre Industry : Radialisation trends

Passenger Cars LCV ~ Truck & Bus
FY13 — 98 FY13 — 25 FY13 20
FY12 __ 98 FYi2 __ 22 FY12 17
FY11 __ 98  FY11 __ 16 FY11 12
FY10 __ 97  FY10 __ 15 FY10 10
FY09 __ 97  FY09 __ 12 FY09 6
FYO8 __ 96 FY08 __ 12 FY08 4
Fvo7 [ o FY07 __ 12 FYO7 3
Fvoe N -0 FY06 __ 11 FY06 ) 2
FYO5 F 85 FY05 _ 11 FYO5 | 2

Truck and Bus Radialisation to reach 40% in 3-4 years

Source : ATMA, Internal Analysis
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Y Natural Rubber : Recent Price trends

Yearly Average NR price (Rs/Kg)
250 -

208

200 -

150 - 144

127

100 +

50 -

FYO7 FYO8 FY09 FY10 FY11 FY12 FY13 FY14 Q1FY15

e====DOMESTIC === |NTERNATIONAL

Natural Rubber prices have followed a stable trend, except in FY11

Source : Rubber Board
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)) Indian Tyre Industry : Key players & Market Share

Net Sales (Rs Bn) / 4 yr CAGR % FY 14 YoY Sales growth
12.0% -

160 ~ - 20% S
140 - - 18% 100% B :

- 16%
120 - . o

3 e 8.0%
100 A - 12%
6.0% - 5.3%

80 1 - 10%
60 - [ 8% 4.0% -

- 6%
40 -

| o 2.0% -
20 1 - 2%

0 - - 0% 0.0% - .
MRF CEAT Apollo K CEAT Top 3 Players ex CEAT
W FY10 M FY14
CEAT 2" fastest growing company in last 4 years;
Fastest growing company in the last 2 years FY14 & FY13
||
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)) EBITDA Margin Comparison : Last 8 Quarters

17% -

15.9%

16% -
15%
14%
13%
12%
11%
10% -
9% 9.9%
8%
7%

6% I I I I I I I 1
Ql1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 AQ4FY14

== CEAT === MRF Apollo == JK Tyre

Focussed strategy yielding in improved margins

CEAT * As reported in Q4 FY14 ¢>>RPG
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Section IV : CEAT Overview & Strategic Drivers
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)) CEAT : Overview

India’s leading tyre company with over 50 yrs of presence

#NO 1 player in Sri Lanka in terms of market share
Leading Exporter with exports to over countries
4600+ Employees
Distribution Network : 3500"' dealers, 300+ exclusive CEAT franchisees
3 Manufacturing plants - Mumbai, Nasik & Halol

10 Million+ Tyres produced annually

C=AT MHRPG



)) CEAT : Equity Shareholding & Price trends

June 30, 2014 Shareholding Pattern Market Information
- H Promoters e Market Price (July 21): Rs 665 share
o FI * Face Value : Rs 10/share
W DI e Market Cap (July 21): Rs 2,392 Cr
® Others * Net Worth: Rs. 1,075 Cr
S Share Price & Volume trend [
700.0 - h 25,00,000
600.0 A
- 20,00,000
500.0 -
400.0 - - 15,00,000
300.0 - - 10,00,000
200.0 A
5,00,000
100.0 -
0.0
04-2009 10-2009 04-2010 10-2010 04-2011 10-2011 04-2012 10-2012 04-2013 10-2013 04-2014
C=AT HRPG
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)) CEAT : Plant Locations
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)) CEAT : Distribution Process Flow

Factory 22 Warehouses / 130 + C&F Agents
3 Owned +1 Outsourced 19 Delivery Centres

Replacement
HUB — 223, Shoppe — 97, Distributors —
l l 268, Dealers — 2964

ale

MOTORS n i
OEs EXPORTS
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)) CEAT : Strategic Drivers

Profitable Growth

Brand Building
Channel Expansion
Asset Light Model

Proven competitive strategies

C=AT MRPG



)) CEAT : Brand Investment

Association with

“Superior Grip” KBC — A popular TV
- Y campaign (for UVR game show
Idiot Safe Tyres)

campaign (for
Bike Tyres)

“Monsoon Smart”
campaign (For All Season
Bike Tyre with “Superior
Wet Grip”)

/ \ (.
SEEKHNA BANDH
TOH

4 1 e

“Pakka
Bharosa“
CEAT SUV
Campaign
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)) CEAT : Segment wise Sales growth

3 yr CAGR (FY10 - FY13)
25% -
20% -
15% -
10% -

5% -

0% -

2 Wheelers Passenger Cars T&B LCV Tractors

M Industry M CEAT

Higher than Industry growth in passenger segments; gaining
market share

C=AT MHRPG




)) CEAT : OE Presence

L4 ® @ | =
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)) CEAT : Exports Leadership in last 3 years

Industry Exports CEAT Exports CEAT’s Share
(Rs Cr) (Rs Cr)
6000 - J— 1200 - USSR 1091
" CAGR " CAGR
5000 - ' 0% .~ Y73 1000 - ' 32% .~ e
""""" (_ FY10-13%
4000 - 3625 R
e S 477 " FY13-23%
2000 - 400 - N
1000 - 200 -
0 - 0 -
FY10 FY13 FY10 FY13
Exports doubled in the last 3 years with CAGR of 32%



)) CEAT : Growing Profitable markets and product mix

4 yr CAGR %

“Strategic Focus Areas”

Sales (Rs Cr) 2,917 > 5,530 1,455
Exports, * Higher margin business
Passenger
Segment * Contributes 50% sales
& Sri Lanka#

in Q1 FY15 compared to
33% in FY10

* Growing at higher rate

(o)
e of 28% CAGR

* Aspiration FY 17:
60% of sales & 80% of
. Operating profit by FY17
FY 10 FY14 QLEYIS

% of Sales value

C=AT MHRPG
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)) CEAT : Product & Technology Mix

Q1 FY15 Product break-up Radial & Cross ply
Speciality, 6%
Farm, 9%
Truck and Buses,
43%
Passenger Cars
/ UV, 10%
LCV, 13%
: 4% T O M e
Motorcycles, 20% FY10 FY11 FY12 FY13 FYi14 Q1FY15
0,
% of Sales Value MW Radial M Cross ply
% of Sales Value
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)) CEAT : Market segments

Jay  69% 1% 57%  58%  61%
(1]

gefifl

FY10 Fyil FY12 FY13 FY14 Q1FY15
B Exports HOEM Replacement

% of Sales Value

il

FY10 FY11 FY12 FY13 FY14 Q1FY15
B Non Truck M Truck

% of Sales Value
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Section V : CEAT Financials and Results Analysis
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» CEAT Consolidated : Q1 FY15 Key Highlights

Q1FY15v/s Q1FY14 (Y-0-Y)

e Strong Volume growth 10%; India
11%

* EBITDA% down -260 bps at 9.4%

* Finance cost at Rs 39 cr compared

to Rs 41 cr (Down by Rs 2 Cr)

Q1FY15 v/s Q4FY14 (Q-0-Q)

* Volume growth 1%

* EBITDA% down -190 bps

* Finance cost at Rs 39 cr compared
to Rs 43 cr (Down by Rs 4 cr)

e PBT stands at Rs 80 cr compared to

e PBT stands at Rs 80 cr compared to Rs 93 cr
Rs 98 cr
Total D/E down to 1.0x compared to 1.2x YoY
C=AT MHRPG



)) CEAT : Consolidated Financials

Revenue doubled in 4 years

Bl Net Sales (Rs Cr)

#Consistent volume growth
B Volume (MT)

5,508
5,009
CAGR18% 4614

3,602

2,850 I
FY 10 FY11 FY 12 FY13 FY 14

Improved margins
11.9%

10.9% mmm EBITDA (Rs Cr) ——EBITDA %

311 165

FY 10 FY 11 FY 12 FY 13 FY 14

C=AT

# 100% of CEAT SL volume numbers are included
* Segment Mix are for CEAT India only

2,53,000
R7%
CAG 2,30,000
2,18,000
2,01,000
1,92,000 I

FY 10 FY 11 FY 12 FY 13 FY 14

*Changing segment mix

HExports mOEM Replacement
3% 69% 61% 57% 58%
FY10 FY11 FY12 FY13 FY14
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)) CEAT Consolidated : Q1FY15 Analysis

Rs cr

Net Sales 1,317 1,444 1,453 5,508
Growth (%) 10.3% 0.6%

EBITDA 159 164 137 658
Growth (%) -13.4% -16.2%

EBITDA (%) 12.0% 11.3% 9.4% 11.9%
PAT 65 62 52 271
EPS (Rs.) (Basic) 19.1 17.4 14.4 76.6

Net Worth 863 1,029 1,075 1,029
Debt 995 1,174 1,125 1,174
D/E (x) 1.2 1.1 1.0 1.1

No of shares (cr) 3.4 3.6 3.6 3.6
B/V (Rs.) 252 286 299 286

C=AT MRPG




» CEAT India : Q1FY15 YoY Analysis

Rs Cr

-m

Net Sales 1,269 1,401 10.4% Strong volume growth of 11%
Raw Material 830 925 11.5% Driven by volumes, marginally lower RMC
Employee 66 80 20.6% Wage revision & increments

Other Expenses 237 277 17.1% Higher volumes, ad spends & conversion costs

EBITDA 147 128 -12.7%

EBITDA % 11.6% 9.1% -240 bps Higher Employee costs & opex
Finance Cost 41 39 -3.8% Reduction in borrowings & lower rates
Depreciation 22 21 -2.8%

Operating PBT 85 68 -19.6%

Exceptional expense - - -
Non-Operating income 3 3 0.3%

PBT 87 71 -18.9%

PAT 58 47 -19.9%

Volumes (mt) 57,100 63,400 11.0%

C=AT MHRPG




» CEAT India : Q1FY15 QoQ Analysis

Rs Cr

parameter _____J asFvia JarFvis § oo § Remarks

Volume growth 1%, marginally lower realisation

Marginally lower RMC
Wage revision & increments

Higher Ad spends & conversion costs

Higher Employee costs & opex

Reduction in borrowings & lower rates

Net Sales 1,396 1,401 0.4%
Raw Material 924 925 0.2%
Employee 69 80 15.7%
Other Expenses 256 277 8.2%

EBITDA 159 128 -19.6%

EBITDA % 11.4% 9.1% -230 bps
Finance Cost 43 39 -9.8%
Depreciation 21 21 1.8%

Operating PBT 95 68 -28.6%
Exceptional expense 10 - " -100.0%
Non-Operating income 4 3 -30.3%

PBT 89 71 -20.7%

PAT 59 47 -20.1%

Volumes (mt) 62,600 63,400 1.2%

VRS Expenses & provision for fire loss in Q4

PRPG




)) CEAT Sri Lanka : Q1 FY15 Analysis

SLRs cr

parameter ______J airvia § aarvia f aifvis | qoq J Yoy

Net Sales 253 231 235 1.8% -6.9%
EBIDTA 51 42 49 16.7% -5.0%

Finance Cost 2 1 0 -48.8% -82.0%

Depreciation 3 4 5 19.9% 33.5%
Operating PBT 46 37 44 17.7% -4.2%
PBT 46 37 44 17.7% -4.2%
PAT 31 37 29 -21.3% -6.0%

EBITDA % 20.3% 18.1% 20.7% +260 bps +40 bps
Volumes (mt) 4,270 4,010 4,170 4.0% -2.4%

C=AT MHRPG



)) CEAT India: Sales, Gross Margin & EBITDA Trends

1,396

1,401

36.0%

34.6% 34.2% 33.8% 33.9%

32.7%

Q4'13 Q114 Q2'14 Q3'14 Q4'14 Q1'15 Q4'13 Ql'14 Q2'14 Q3'14 Q4'14 Q1'1s5
H NetSales (Rs Cr) BN EBITDA (Rs Cr) =——EBITDA% =——GM%
Consistent improvement in margins and operating profits



)) CEAT India: Realization and EBITDA Trend

224 224
222 223 3

220 29

Q4'13 Ql'i4 Q2'14 Q3'14 Q4'14 Q1'15

e====Realisation/Kg =EBITDA/Kg
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)) CEAT Consolidated : Debt Profile improvement

1,390

1,348

I LT Debt (Rs Cr) I ST Debt (Rs Cr)

14

Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14 Q1FY15

!

Total Debt / Eq ==#= LT Debt / Eq

3.1
'
s
111

3.8 3.8 3.8 3.8

3.5

2.8

Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14 Q1FY15

I EBITDA (RsCr) === Debt / EBITDA (x) EBITDA / Interest (x)

Q1FY13

15 1.5
1.5 1.5 1.5
12 1.2 1.4
13 13 14 13
1.1 1.0
1483 1455 1383 1707 1700 1803
T T T T T T T
Q2FY13 Q3FY13 Q4 FY13 Q1FY14 Q2FY 14 Q3FY14 Q4FY 14 Q1FY 15
I Current Assets (Rs Cr) === Current Ratio (x) Quick Ratio (x)
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Investor Relations contact:
Amit Gala
amit.gala@ceat.in
http://www.ceat.in/
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