TATANA MOTORS LIMITED

Dear Debenture holder,

HALF YEARLY COMMUNICATION

P
v
TATA

Pursuant to the provisions of Regulation 58(1)(d) of the Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015, (‘Listing Regulations’), the following are being sent herewith:

A.

the Financial Results of the Company for the second quarter and half year ended as on September 30, 2018,
attached as Annexure A; and

Certificate from Vistra ITCL (India) Limited, the Debenture Trustee for the various Series of Non-Convertible
Debentures, having taken note of information disclosed under Regulation 52(4) of the Listing Regulations for
the period ended September 30, 2018 attached as Annexure B.

Further pursuant to Regulation 52(4) of the Listing Regulations, we would like to inform you as under:
Half Year Ended September 30

Sr. No.

®© aoow

x5 oaQa

Particulars

Credit rating and Changes in credit rating

Asset Coverage Ratio (no. of times) [refer note (e)]

Debt Equity Ratio [refer note (c)]

Previous due date for payment of Interest and repayment of principal of

non convertible debt securities

Next due date for payment of Interest and repayment of principal of non

convertible debt securities
Debt Service Coverage Ratio (no. of times) [refer note (a)]
Interest Service Coverage Ratio (no. of times) [refer note (b)]
Outstanding redeemable preference shares
Capital Redemption Reserve (X in crores)
Net Worth (X in crores) [refer note (d)]

Net Profit after Tax (% in crores)

Earnings per Ordinary Share (Basic/Diluted) () (not annualized)

2018 2017
[refer Table below]

16.52 4.91

0.97 1.00

1

[refer Table below]

[refer Table below]

0.59 (0.31)
3.62 (0.47)
NA]

2.28 2.28
20,928.93 20,178.12

229.43 (787.97)

361 (2.32)

3.71 (2.32)

Earnings per ‘A’ Ordinary Share (Basic/Diluted) () (not annualized)

Formulae for calculation of ratios are as follows:
(a) Debt Service Coverage Ratio = (Profit/(Loss) from Ordinary Activities before Tax + Interest on Long Term Loans) / (Interest
on Long Term Loans + Repayment of Long Term Loan during the year)

(b) Interest Service Coverage Ratio = (Profit/(Loss) from Ordinary Activities before Tax + Interest on Long Term Loans)

/Interest on Long Term Loans

For the purpose of calculation above, loans having original maturity of more than 360 days are considered as Long Term

Loans.

(c) Debt Equity Ratio = Total Debt/Equity

(d) Net Worth = Share Capital + Reserve and Surplus (excluding Revaluation Reserve and Amalgamation Reserve)

(e) Asset Coverage Ratio = [(Total Fixed assets + Non-Current Investments) - (Secured Non-Convertible Debentures (NCD)
x 1.25)] / (Total NCD + Senior Notes)

Details of NCD payment schedule and credit rating as per Regulation 52(4) for the period ended September 30,2018:
Previous due date (!

Sr.
No.
A

1

2

Particulars

Secured NCDs

[E22] [INE155A07219]
9.95% NCD due 2020
[E22A] [INE155A07227]
10.25% NCD due 2025
[E22A] [INE155A07227]
10.25% NCD due 2024
[E22A] [INE155A07227]
10.25% NCD due 2023
[E22A] [INE155A07227]
10.25% NCD due 2022

Principal

Call option on
April 27, 2018
Call option on
April 27, 2018
Call option on
April 27, 2018
Call option on
April 27,2018

Interest

March 2, 2018
April 27,2018@
April 27,2018
April 27, 2018@

April 27, 2018(2)

Next Due Date (')

Principal

NA
NA
NA

NA

Interest
March 2, 2019
NA
NA
NA

NA

Credit Ratings

ICRA AA/ Stable;
CARE AA+
CARE AA+
CARE AA+
CARE AA+

CARE AA+

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
CIN: L28920MH1945PLC004520



TATANA MOTORS LIMITED

Sr.
No.

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

Particulars

Unsecured NCDs

[E23A] [INE155A08043]
9.90% NCD due 2020
[E23B] [INE155A08050]
9.75% NCD due 2020
[E23C] [INE155A08068]
9.70% NCD due 2020
[E24B] [INE155A08084]
10% NCD due 2019
[E24E] [INE155A08118]
9.69% NCD due 2019
[E24F] [INE155A08126]
9.45% NCD due 2018
[E26A] [INE155A08183]
10.30% NCD due 2018
[E26B] [INE155A08191]
9.81% NCD due 2024
[E26C] [INE155A08209]
9.77% NCD due 2024
[E26D Option I]
[INE155A08217]9.71%
NCD due 2019

[E26D Option 1]
[INE155A08225] 9.73%
NCD due 2020

[E26E] [INE155A08233]
9.60% NCD due 2022
[E26F] [INE155A08241]
9.35% NCD due 2023
[E26G] [INE155A08258]
9.02% NCD due 2021
[E27A] [INE155A08274]
8.25% NCD due 2019
[E27B] [INE155A08282]
8.40% NCD due 2021
[E27C] [INE155A08290]
8.13% NCD due 2018
[E27D] [INE155A08308]
8.00% NCD due 2019
[E27E] [INE155A08316]
7.50% NCD due 2021
[E27F] [INE155A08324]
7.71% NCD due 2022
[E27G] [INE155A08332]
7.84% NCD due 2021
[E27H] [INE155A08340]
7.50% NCD due 2022
[E27I Tranche1]
[INE155A08357] 7.28%
NCD due 2020

[E27I Tranche2]
[INE155A08365] 7.40%
NCD due 2021
[XS1121907676] 4.625%
Senior Notes due 2020
[XS1121908211] 5.750%
Senior Notes due 2024

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001

Previous due date (')

Principal

March 28, 2018

July 18, 2018

Interest

May 7, 2018
May 24,2018
June 18, 2018
May 28, 2018

October 10,

2017
March 28, 2018
December 16,
2017
August 20, 2018
September 12,
2018
September 30,
2017

September 30,
2017

October 28,
2017
November 10,
2017
December 11,
2017
April 27, 2018
May 28, 2018
July 18, 2018
August 1, 2018
October 20,
2017
March 5, 2018
March 27, 2018
June 22, 2018

July 30, 2018

July 30, 2018

April 30, 2018

April 30, 2018

Next Due Date("
Principal Interest
- May 7, 2019
- May 24, 2019

May 28

March 29,
2019

,2019

June 18, 2019
May 28, 2019

October 10,
2018

NA NA

Nov 30

January 28,
2019

,2018

Nov 30, 2018

August 20,
2019
September 12,
2019
October 1,
2018

October 1,
2018

October 29,
2018
November 10,
2018
December 11,
2018
January 28,
2019
May 27, 2019

NA NA

August 1,

August 1, 2019

2019

October 22,
2018
March 5, 2019
March 27, 2019
June 21, 2019

July 29, 2019

July 29, 2019

October 30,
2018
October 30,
2018
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Credit Ratings

ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;
CARE AA+
CARE AA+

CARE AA+
ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;

CARE AA+
CARE AA+

CARE AA+

CARE AA+
ICRA AA/Stable;
CARE AA+
ICRA AA/
Stable CARE AA+
CARE AA+
CARE AA+
CARE AA+
CARE AA+
CARE AA+
CARE AA+
CARE AA+
CARE AA+

CARE AA+
CARE AA+

Moody's Ba1;
S&P BB+
Moody's Ba1;
S&P BB+

Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
CIN: L28920MH1945PLC004520
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(1) Interest and principal has been paid on or before the due dates.
(2) Since April 30, 2018 was a bank holiday, principal and interest was paid on April 27, 2018.

We take this opportunity to thank you for reposing trust in the Company by investing in the listed non-convertible
debt securities of the Company and we assure you of our continued services and attention at all times.

Yours faithfully,
For Tata Motors Limited

H K Sethna
Company Secretary

October 31, 2018

Encl.: As above

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
CIN: L28920MH1945PLC004520
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ANNEXURE A

Regd.Office : Bombay House, 24, Homi Mody Street, Mumbai 400 001.
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TATA MOTORS LIMITED

CIN L28920MH1945PLCO04520

——m {¥in crores)
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS SEPTEMBER 30, 2018
Quarter ended Six months onded Year ended

ber 30, June September 30, September 30 |__March31,
Particulars 18 2017 2018 2017 2018
Unaudited Audited
Revenue from operations
{a) Revenue (refer note 2a) 71,292,719 65,956.78 69,569.93 137,248.57 128,336.00 289,386.25
{b) Other operating income 819.29 74427 268.75 1,563.56 $60.73 3,342.13
Total Revenue from Operations (a)+(b) 72,412.08 66,701.05 69,838.68 138,813.13 129,296.73 292,728.38
Other income (includes Govemnment grants) 817.22 605.01 506.08 1,222.23 1,020.36 3,569.85
 Total Incoma (1 + I} 72,729.30 67,306.06 70,344.76 140,035.36 130,317.08 296,296.23
Expenses
(a) Cost of materials consumed
() Cost of materials consumed 44,921.05 43,217.86 40,569.02 88,138.91 77,116.45 17337119
(i) Basis adj on hedge d deni (414.26) (429.46) (420.75) (843.72) (720.54) {1,378.60)
(b) Purchase of products for sale 4,608,77 4,450.39 3,670.49 9,059.16 7026.71 15,903 69
(c) Changes in inventories of finished goods, work-in-progress and products for sale (3,136.84) (4,211.88) 1,068.01 {7,366.72) (1,960.10) (2,046.58)
(d) Excise duty (refer note 2b) . B (534.69) . 790.16 790.16
(e) Employee benefits expense 8,212.35 8,523.21 7,256.33 16,735.56 14,371.55 30,300.09
(f) Finance costs 1,226.86 137527 1,147.34 2,602.13 2,256.19 4,681.79
(g) Foreign exchange {gain)floss (net) 499.87 1,007.26 (71.47) 1,507.13 (702.73) {1,185.28)
(h) Dep and isati Xp 5,941.20 5,857.13 4,969.88 11,788.33 9,494.44 21,553.59
(i) Product /Engi 1,088.48 950.53 765.03 2,019.01 1,577.47 3,531.87
(i) Other expenses 15,263.09 14,262.84 13,216.17 29,525.93 26,190.39 60,184.21
(K} Amount capitalised (5,148.12) (5,112.86) (4,371.97) (10,260.98) (8,321.06) (18,588.09)
Total expenses (V) 73,022.45 68,880.29 67,263.29 142,912.74 127,118.93 287,118.34
Profit/{loss) before exceptional items and tax (il - IV) (293.15) (2,584.23) 3,081.37 (2,877.38) 3,198.16 9,179.89
Exceptional ltems
(a) Defined benefit pension plan amendment past service credit - - - - {3,609.01) (3,609.01}
{b) Employee separalion cost - - - - 368
{c) Provision for/ of capital work-in-progress and under 93.21 - - 93.21 - 1,641.38
(d) Provision for costs of closure of operation of a subsidary (refer note 6) 437.08 - - 437.08 - -
(e} Others . - - - (11.19) (11.19)
Profit/{loss) before tax (V- VI) (823.44) (2,584.23) 3,081.37 (3,407.67) 6,818.36 11,155.03
Tax expensef{credit) (net)
(a) Current tax £50.88 710.07 1,242.88 1.260.95 1,979.46 3,303.48
(b) Deferred tax (278.98) (1,125,70) (153.10} (1,404.68) 317.78 1,038.47
Tolal tax expense (net) 271.90 {415.63) 1,089.78 (143.73) 2,297.22 4,341.93
Profit/{loss) for the periodlyear from continuing operations (VI - VIll) (1,095.34) (2,168.60) 1,991.59 {3,263.94), 4,521.14 6,813.10
Share of profit of joint ventures and associates (net) 85.85 306.03 510.08 391.88 1,180.46 2278.26
Profit/{loss) for the periad/year (IX + X} (1,009.49) (1,862.57) 2,501.67 (2,872.06) 5,701.60 9,091.36
Alftributable to:
(a) Shareholders of ihe Company {1,048.80) (1,902.37) 2482.78 (2.951.47) 5,665.04 8,968.91
{b) Non-controlling interesis 391 39.80 18.89 7911 36.56 102.45
Other comprehensive in )
(A) (i) Items that will not be reclassified to profit or loss (1,085.08) 2,954.51 945.96 1,869.45 1.215.45 5,939.85
(i) Income tax(expense)/credit relating to items that will not be reciassified to 199.84 (530.49) {157.23) (330.55)' (230.26) (981.02)
profit or loss
(B} () Items that will be reclassified fo profit or loss 6,045.25 (4,520.05) 7,565.13 1,525.20 1731362 28,017.27
(i} Income tax {(expense)/credit relating to items that will be reclassified to (313.51) 466.67 (853.13) 153.16 (2,323.59) (3.403.69)
profit or loss
Total other comprehensive income/{loss) 4,846.62 (1,629.36) 7,490.713 3,217.26 15,975.22 29,562,51
Total comprehensive incomel(loss) for the periodiyear (net of tax) (X1 + XlI) 3,837.13 (3,491.93) 8,992.40 345.20 21,676.82 38,653.87
Attributable fo:
(a) Shareholders of the Company 3,781.19 (3,632.68) 9,956.42 248.61 21,623.12 38,624,52
(b) Non-controlling interests 55.94 4085 35,98 96.59 5370 120,35
Paid-up equity share capital (face value of 22 each) 679.22 679.22 679,22 679.22 679.22 679.22
94,725.82
Reserves excluding revaluation reserves (as per Balance Sheet of previous accounting year)
Eamings per share (EPS)
A. Ordinary shares (face value of ¥2 each)
(a) Basic EPS ¥ (3.09) (5.60) 7.30 (8.69) 16.67 26.46
(b) Dituted EPS ? (3.09) (5.60) 7.29 6.69) 16,60 26.45
B. A’ Ordinary shares (face value of 22 each)
(a) Basic EPS 4 [3.?}] (5.60) 7.40 (8.69) 16.77 28,56
(b) Diluted EPS t (3.09 (5.60) 7.39 8. 18.76 26.55
Not annualised

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
CIN: L28920MH1945PLC004520
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Statement of Consolidated Assets and Liabilities
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{% in crores)

As at September 30,| As at March 31,
2018 2018
Unaudited Audited
I. ASSETS
(1) Non-current assets
(a) Property, plant and equipment 80,425.37 73,867.84
(b) Capital work-in-progress 13,114.11 16,142.94
(c) Goodwill 116.96 116.45
{d) Other intangible assets 45,887.75 47,429.57
(e) Intangible assets under development 30,303.94 23,890.56
{f) Investment in equity accounted investees 5,073.37 4,887.89
{g) Financial assets:
(i) Other investments 910.43 763.76
(i) Finance receivables 18,819.08 15,479.53
{iii) Loans and advances 463.13 495.41
(iv) Other financial assets 3,752.59 4,563.87
(h) Deferred tax assets (net) 4,770.31 4,158.70
(i) Non-current tax assets (net) 878.75 899.90
(i) Other non-current assets 3,717.69 2,681.25
208,233.48 195,377.67
(2) Current assets
(a) Inventories 51,125.47 42,137.63
(b) Investment in equity accounted investees (held for sale) 544.57 497.35
(¢) Financial assets:
(i) Other investments 10,690.72 14,663.75
(i) Trade receivables 17,865.98 19,893.30
(iii) Cash and cash equivalents 12,743.22 14,716.75
(iv) Bank balances other than (iii) above 8,375.05 19,897.16
(v) Finance receivables 9,593.51 8,401.65
(vi) Loans and advances 2,094.77 2,279.66
{vil) Other financial assets 3,757.84 3,029.12
(d) Current tax assets (net) 249.11 208.91
(e) Assets classified as held-for-sale 2,960.84 2,585.19
(f) Other current assets 8,133.74 7,662.37
128,134.82 135,972.84
TOTAL ASSETS 336,368.30 331,350.51
1. EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share capital 679.22 679.22
(b) Other Equity 94,410.03 94,748.69
Equity attributable to owners of Tata Motors Ltd 95,089.25 95,427.91
Non-controlling interests 549.87 525.06
95,639.12 95,952.97
Liabilities
(2) Non-current liabilities
(a) Financial liabilities:
(i) Borrowings 71,968.24 61,199.50
(ii) Other financial liabilities 2,636,12 2,739.14
(b) Provisions 11,858.89 10,948.44
(c) Deferred tax liabilities {(net) 5,358.39 6,125.80
(d) Other non-current liabilities 9,900.85 11,165.19
101,722.49 92,178.07
{(3) Current liabilities
(a) Financial liabilities:
(i) Borrowings 20,954.96 16,794.85
(i) Trade payables 66,890.44 72,038.41
(iii) Acceptances 3,675.21 4,901.42
(iv) Other financial liabilities 28,556.68 31,267.49
{b) Praovisions 8,284.41 7,953.50
{c) Current tax liabilities (net) 929.06 1,559.07
{d) Liabilities directly associated with assets classified as held-for-sale 1,220.28 1,070.18
{e) Other current liabilities 8,495.65 7.634.55
139,006.69 143,219.47
TOTAL EQUITY & LIABILITIES 336,368.30 331,350.51
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The includes all activies relating to dasign, and sale of vehicles including financing
wauumammm The jides financing for vehictes sokd by dealers in India.
recent initiative of the C: the of the O Effe (OE) p a L to and transform the Ci Pursuent to the changes
::u‘mmu.lmz-“ w-m- has drawn for hicles vehicles and from Fiscal 2019. Consequent to these changes,
automotve segments four reportable ing fiscal 2019: .
nrummunmfmu of four ub- Tata( Tata 0 Jaguar Land Rover and Tata Motor Finance.
b) Others: Others will consist of IT services and machine tools and factory automation solutions.
is to and C Maker (CODM).
The for the preiods have been 10 make them
ended months ended
paricuar ] s, TEsesteri] ) s
2018 & 2018 2017 2018
A
i mmou';t:u
" |- Vata and other brands vehicies
(=) Commercial Vehicie
(b) Passenger Vehicle
(©
|- Jaguar and Land Rover
Less: Inira segment efiminations
~Total
il [Others
Total Segment Revenue
Less: Inter segment revenue
Revenus from Operations
B. |Segment results before other income (excluding Government Grants), finance costs, forei
. galnfioss) (net), exceptional items and tax:
" |-Tata and other brands vehicies
(o) Commercial Vehicle 1,493.49 1,057.20 952.69 2,260.69 117228 3,505.32
(b) Passenger Vehicle (291.02) (341.12) (794 {832.14) (1,601.69) (3.045.92)
(c) Corporate/Unaliccable (28.63) (57.24) (56.74) (145.87) (126.04) (254.13)
- Financing 63253 462.04 425.14 1,094.57 719.31 1,808.31
- Jaguar and Land Rover (396.42) (1,652.89) 337928 (2,049.31)| 4,150.11 9,408.80
Less: Intra segment eliminations - - - 3 - -
~Total 1,040.95 (532.01) 3,905.78 S17.94 4,313.97 11,51238
u. | 8805 32103 15402 42232
Total Segment resuits. 1,232.20 (393.23)| 3,983.83 838.97 4,467.99 11,834.70
Less: Inter segment efiminations pass)| @320] 2539 1 _(5928)| (147.19)|
Net Segment results 1,193.28 (428.47) 3,968.44 766.78 4,408.71 11,787.51
|Add/(Less) : Other income (excluding Govt. Grants) 240.33 2477 188.80 46510 34201 888.89
Add/(Less) : Finance costs (1,226.86) (1,375.27)| (1,147.34) (2,602.13) (2,256.19) (4,681.79)|
|Add/(Less) : Foreign exchange gain/(loss) (net) (499.87) (1,007.26) 71.47 (1,507.43) 70273 1,185.28
|Add/(Less) : Exceptional items
- Tata and other brands vehicles
a) Commorcial
{b) Passenger Vehicle
- Total Tata and other brands vehicles
- Jaguar and Land Rover
 Total Profit befora tax
C. |Segment Assets
L
- Tata and other brands vehicies
(a) Commercial Vehicle 26,070.69 26,077.87 2564319 2498313
(b) Passenger Vehicle 18,329.34 16,156.62 16,691.47 15,418.17
(c) Comporste/Unaliocable 4,800.55 8,200.58 6,033.26 6,505.33
- Tata ond other brands vehicles - Assets held for sale 24787 256.40 - 22333
- Financing 20,367.25 32,601.54 22,322 67 27.653.16
-Jﬂ..;:'lﬂal\d Rover 183,069.28 218777.34 175.7!7“ 199,513.67
Less: segment eliminations. (871.31)] 0.3 568. 1,140.9
~Total 272,012.85
k ‘.;MW held for sale o
num;h::' 273,633.96 300,188.30 246,247.08 274,624.98
- Tata and other brands vehicles
Commercial Vehicle 40025 42422 377.53 383.00
(b) Passenger Vehicle 250 250 250 250
Corporate/Unallocable - - - -
K - 591 > o
- Jaguar and Land Rover 4,519.30 4,640.74 4609.74 4,502.39
- Others™ 544.57
/Add : Unallocable assets.
Total Assets
D. |Segment Lisbilities
L
- Tata and other brands vehicles and financing therec!
- Financing
- Jaguar and Land Rover
Less: intra segment eliminations
~Total
It |(a) Others
(b) Liabilities directly associaled with assets classified as heid-for-sale
Total Segment Liabllities
Less: Inter segment eliminations
Net Sogment Liabilities
: Unaliocable liabilies
Total Liabilitios

* Held for sale as at September 30, 2018
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1) The above resulis were reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting

held on October 31, 2018.

2 a) Consequent to the Introduction of Goods and Service Tax (GST) with effect fromi July 1, 2017, Central Excise, Vaiue Added Tax

(VAT), etc have been replaced by GST, In accordance with Ind AS 18/ind AS 116 on Revenue/Revenue from contracts with
customers and Schedule lIl of the Companles Act, 2013, GST, GST Compensation Cess, etc. are not included in Revenue from
operations for applicable periods. In view of the aforesaid restructuring of indirect taxes, Revenue from operations for the six months
ended September 30, 2017 and year ended March 31, 2018 are not comparable with the current period. Following additional

‘information is being provided to facilitate such comparison:

(% in crores

Quarter ended Six months ended v.ml

|_September 30, | ber30, | March 31, |
2018 2018 2017 2018 2017 2018

72.112.08 66,701.05 69,838.68 | 138,813.13 | 129,296.73 | 292.728.38

. - . - - | (1.166.77)| (1,166.77)

72,112.08 66,701.05 60,638.66 |  138,813.13 | 128,129,96 | 291,561.61

2b) Excise duty for the quarter ended September 30, 2017 represents of reversal excise duty on closing inventories held as at June 30,
2017.

3)

4)

€)

n

Mumbai, October 31, 2018

The assels and liabilities of Tata Technologies Limited, TAL Manufacturing Solutions Limited, Company's certain assels related to
defence business and investment in Tata Hitachi Construction Machinery Company Private Limited (equity accounted invesiees) are
classified as “Held for Sale” as they mest tha criteria [ald out under Ind AS 105. .

Ind AS 115 -~ Revenue from Contracts with Customers

The Company has adopted Ind AS 116 with a modified retrospective approach. The Company makes transport arrangements for
delivering its vehicles to the dealers. The gross consideration received in respect of these amangements was recognised and
presented with revenue in the statement of profit and loss. The costs -associated with these arrangements are presented within freight
cost in the statement of profit-and loss. In accordance with Ind AS 115, the Company has determined that it is an agent in providing
these services, and therefore the gross consideration received, net off cost associated with respect to these arrangements is
presented within revenue effective April 1, 2018. Certain payouts made to dealers such as infrastructure support payments are to be
treated as variable components of consideraticn and are therefore in accardance with ind AS 115, recognised as revenue deductions
in future. These changes in presentation in the income stalement has resulted in decrease in both revenues and expenses by
¥1,780.54 crores and 2851.50 crores for the period six months ended Sephmber 30, 2018 and quarter ended September 30, 2018
respectively.

In compliance with Ind AS 20 - Government Grants and consequent fo clarifications published by the Institute of Chartered
Accountants of India, various Government Grants and Incentives have been recognized as “Other Income”. Earlier these were
reported as “Other Operating Revenus" in the Statement of Profit and Loss. Previous periods have been reclassified accordingly for
comparative purposes. This has no impact on reported Profit Before Tax (PBT).

On July 31, 2018, the Company decided to cease the current' manufacturing operations of Tata Motors Thailand Ltd. The Company
will address the. Thalland market with a revamped product portfolio, suitable to the iocal market needs, delivered through a CBU
distribution model. Accordingly, he relevant restructuring costs have been accounted in the quarter ended September 30, 2018.

The Statutory Auditors have camred out a imited review of the consolidated financial rasults for tha q
September 30, 2018.

and six h
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(€ in crores) |
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2018
Quarter ended Six months ended Year ended
Particulars S r30,| Juno30, [ September 30, | September 30, | September 30, | March 31,
2018 2018 2017 2018 | 2017 2018
| |Revenue from operations Audited
(&) Revenue (refer note 2 (a)) 17,644.13 16,592.33 13,281.36 34,236.46 23476.80 58,234.33
(b) Other operating revenue (refer note 10) 114.56 82,66 29.01 187.22 7718 455.48
Total Revenue from operations (a)+(b) 17,758.69 16,674.99 13,310.37 34,433.68 23,553.96 £8,689.81
1l. |Other income (includes Govemment grants) (refer note 10) 3387 1,521.59 22227 1,865.48 985.84 248248
. |Totat Income (1+1) 18,102.56 18,196.58 13,532.64 36,299.14 24,539.80 61,182.29
IV, |Expenses
(a) Cost of materials consumed 11.427.74 11,582.55 8,650.77 23,010.2¢ 14,700.68 37,080.45
(b) Purchases of products for sale 1,601.86 1,584.40 994,60 3,186.26 1,846.00 476241
c) Changes in nventor nished , work-in-progress and products f
g sale " s o1 . K 119.60) (1,090.68) 663.73 (1,210.28) 181.13 842,05
(d) Excise duty (refer note 2 (b)) - - (487.73) - 700.64 793.28
(e) Employee benefits expense 1,045.40 1,032.92 941.97 2,078.32 1,878.62 3,866.73
(f) Finance costs 443.12 49323 43920 936.35 801.92 1,744.43
(g) Foreign exchange (gain)loss (net) 301.23 195.07 7289 496.30 65.10 17.14
(h) Depreciation and P 754.05 705.16 767.39 1,459.20 1,457.22 3,101.89
(i) Product devel 103.12 105.50 11119 208.62 186.43 47498
() Other expenses 2,548.51 2,410.69 1,806.02 4,959.20 3,730.40 9,234.27
(k) Amount capitalised (246.43) (286.40) (177.79) (532.83) (386.81) (855.08)
Total expenses (IV) 17,869.00 16,732.43 13,782.24 34,591.43 25,252.33 61,162.55
V. |Profit/{loss) before exceptional items and tax (il-IV} 243.56 1,464.15 (249.60), 1,707.71 (712.53) 19.74
V1. |Exceptional ltems
(a) Employee separation cost - - - - - 368
(b) Provision of capital work-in-p and under
03.21 - - 93.21 - 962.98
VL. |Profit/{loss) before tax (V-VT) 150.35 1,464,15 {249.80) 1,614.50 {712.53) (946.92)
VIiL| Tax expensel(credit) (net)
(a) Current tax 22,93 257.27 14.33 280.20 2098 92,63
(b) Deferred tax 18.28 19.23 19.44 3.5 13.00 (4.70)
Total tax expense 41.21 276.50 3377 M. 3398 87.93
IX. |Profit/{loss) for the period from continuing operations (VII-VIll) 109.14 1,187.85 {283.37) 1,296.79 (746.51) (1,034.85)
X. |Other
A) () Mems that will not be reclassified to profit or loss 54.69 {2.48) 4545 52.11 78.08 62.28
(i) Income tax (expense)/credit relating to items that will not be reclassified|
10 profit or loss 0.59 0.37 061 0.96 (0.98) (8:27)
(B) (i) Items that will be reclassified o profit or loss {20.81) (36.33) (8.58) (56.94) (27.90) (19.56)
(i) ‘Income tax (expense)icredit relating to items that will be reclassified to
profit or loss 7.20 1264 297 19.84 965 6.77
Total other comprehensive income/(joss) aurr (28.80) 40.45 15.97 58.85 43.22
XI. [Total comprehensive incomel{loss) for the period (IX+X) 150.91 1,161.85 {242.92) 1,312.76 (687.66) (991.63)
XII. |Paid-up equity share capital (face value of 2 each) 679.22 679.22 679.22 679.22 679.22 679.22
XIil.|Reserves excluding Revaluation Reserve (as per balance sheet of previous
accounting year) 19.491.76
XIVEamings per share (EPS)
(a) Ordinary shares (face value of 22 each)
() Basic EPS 4 0.31 3.48 {0.83) 380 (2.20) (3.05)
(i) Diluted EPS 4 0.31 3.48 (0.83) 3.80 {2.20) (3.05)
(b) A" Ordinary shares (face value of €2 each)
() BasicEPS z 0.41 3.58 (0.83) 3.90 (2.20) (3.05)
(i) Diluted EPS T 0.41 3.58 (0.83)] 390 (2.20) (3.05)
Not annualised HLI
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Statement of Standalone Assets and Liabilities
. (¥ in crores)
As at September 30, | As at March 31,
2018 2018
Audited
I. ASSETS
(1) Non-currentassets
(a) Property, plant and equipment 17,836.45 18,192.52
(b) Capital work-in-progress 1,9%0.27 1,371.45
(c) Goodwill 99.09 99.09
(d) Otherintangible assets 2,880.45 3,312.14
(e) Intangible assets under development 4,240.71 3,825.15
(" Investments in subsidiaries, joint ventures and associates 13,950.60 13,950.60
(g) Financial assets o .
() Investments 359.35 310.19
() Loansand advances 146.76 143.98
(i) Other financiai asseis 1,032.78 783.40
(h) Non-current tax asssts (net) 657.66 695.75
(i) Other non-current assets 1,954.68 1,548.39
! 45,258.80 44,240.64
(2) Current assets
(a) Inventories 7,084.24 -5,670.13
(b) Investments in subsidiaries and associates (held for sale) 681.91 88191
(c) Financial assets
() Investments 2,640.63 1,820.87
() Trade receivables 3,850.45 3,479.81
(iiy Cashand cash equivalents 361.98 546.82
(iv) Bank-balances other than (jii} above 159.32 248.60
(v) Loansand advances 186.06 140.27
(vi) Other financial assets 549,03 646.31
(d) Current tax assets (net) - 73.88
(2) Assels classified as held-for-sale 255.40 223.33
(f) Other current assets 1,309.08 1,439.73
' 17,077.10 14,971.66
TOTAL ASSETS 62,335.90 59,212.30
Il. EQUITY AND LIABILITIES
Equity .
(a) Equity share capital 679.22 679.22
(b) Other equity 20,805.49 19,491.76
21,484.71 20,170.98
Liabilities .
(1) Non-current liabilities
(a) Financial liabilities
() Bomowings 14,208.70 13,155.91
(i) Other financial liabilities 118.38 ' 21128
(b) Provisions 1,479.75 1,009.48
(c) Deferred tax liabilities (net) 173.02 154.61
(d) Other non-current liabilities 204.18 291.09
‘ 15,884.03 14,822.37
(2) Current liabilities
{a) Financlal Hiabllities .
@) Borrowings 5,485.07 3,099.87
(i) Trade payables 9,862.76 9,411.05
(i) Acceptances 3,602.90 4,814.58
() Other financial llabilites 2,967.70 4,091.16
(b) Provisions 1,050.69 862.92
(6) Cument tax liabifities (nef) 182.84 21.77
(d) Other current fiabilities 1,815.20 1,917.60
A6 24,218.95
TOTAL EQUITY-AND LIABILITIES 62,336.90 59,212.30

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com

CIN: L28920MH1945PLC004520
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TATA
Seg wise RS Assets and Liabilities
The Company inthe The segment all activities relating to development, design, manufacture, assembly and sale of
vnﬁdnnwdasdodwp-hmd The C mainly include commercial vehicles and passenger vehicles,
Ammamwmmmmumwmws)mnm designed to and the
C that this wilf impr speed, agiity and simplicity within mmmwmm ) it
.mmwmmmwu ility.P to the ch as.m‘dhoimmmm
drawn separate sirategies for commercial vehicles and passenger vehicles from Fiscal 2019. Consequent fo these changes, the Company will have Commercial Vehicles and
P: Vehicles as rti This ion is to and revi d by Chief O Decision Maker (CODM).
S assels property piant & assets, frade receivables and inventory. -
(€ in crores)
Six ended Year oended
Particulars | September30, | Juno 30, | September 30, | Septembor 30, | September30, | March31, |
2018 2018 2017 2018 2017
A. |Segment Revenue :
Pmmomm
L Vehicles 13,939.32 12,892.34 10,244.89 26,831.66 18,143.40 44 875.54
1. |Passenger Vehicles 3,779.258 3,769.90 3,042.32 7,539.15 5337.95 13,644.58
Hil. |Corporate/Unaliocable 40.12 2275 2336 62.87 7281 169.69
Total Segment Revenue 17,758.69 16,674.99 13,310.37 34,433.68 23,553.96 58,689.81
Less: Inter segment revenue - - - - - -
FRreistes Mo apbmifiens el __Jessl__uIyl __sas]  ZEmeel  Gshw )

B. WMWMM(MM

costs,
uhmm)(mwmmm-
|Commercial Vehicles

I 1,181.81 1,146.36 949.18 2,328.17 1,062.67 347429
:‘ Passenger Vehicles (:sa.n)' a:nz) (779.05) (sas.ml (1,571.90), (2.985.13)
Corporate/Unallocable
[Total Segmont results 849.49 758.98 119,68 1,608.47 (629.28) 22371
Less: Inter segment efiminations - = - - - -
Not Segment resuits 849.49 75898 119.68 1,808.47 (629.28) 22371
Add/(Less) : Other income (excluding govemment grants) 138.42 138347 14281 1,5631.89 783.77 1,557.60
Add/(Less) : Finance costs (443.12) (493.23) (439.20) (936.36), (801.92)! (1,74443)
Add/(Less) : Foreign exchange gain/(loss) (net) (301.23) (195.07) (72.89) (496.30), (65.10), 17.14)
(Add/(Less) : Exceptional itoms
-Commercial Vehicles - - - - - (166.86)
-Passenger Vehicles (93.21) - - (93.21) - .00
Total Profiti(Loss) before tax 148415 (248560)] 1,614.50 (71253)] %
As at June 30, As at 30, As at March 31,
[ 2018 | —"mrs_‘%mzm 2018
C.|Segment Assets
1. |Commercial Vehicles 21,739.18 21,389.83 21,189.89 20,367.09
Il. |Passenger Vehicies 15,868.31 15,781.35 15,183.89 16,360.16
1il. |Corporate/Unaliocable 23,744.30 25,184.72 23,824.09 23,485.05
Total Assets I 61,351.80 60,197.87 59,212.30
D. [Segment Liabilitios 40,018.97 % 39,671.73 asw

Notes:
1) mnmomunmmwwwmmcmmmmwmmamuhmw‘momm,zou.

2) (a) C to the of Goods and Sesvice Tax (GST) with effect from July 1, 2017, Central Excise, Value Added Tax (VAT), etc have been replaced by GST.
In accordance with ind AS 18/ind AS 115 on from with and Schedule Il of the C: Act, 2013, GST. GST Compensation
Cess, efc. are not & in R from operations for riods. In view of the aforesaid restructuring of indirect taxes, Revenue from operations for the six
mmwmmnuﬂwmmm mammmmnmmmmemmb
facilitate such comparison:

Ein
Particulars Quarter ended Six ended Yoar ended
| September 30, | June30, | September30, | Septomber 30, | September30, | March3t, |
2018 2018 2017 2018 2017 2018
17,758.69 16,674.99 13,310.37 34,433.68 23,553.96 58,689.81
- = P P (1.1W (1,168.14)
17.758.69 16,674.99 1331037 ( 3443368 | 2238582 | 57,521.67
{b) . Excise duty for the quarter ended 30.2017 of excise duty on closing Inventorios held as at-June 30, 2017.
3) Other income Includes:
(¥ in crores)
Particulars Quarter ended Six months ended Yoar ended
MM_M&_M‘HM rch 31,
2018 2018 2017 2018 2017 2018
Dit from 15.15 1,310.04 28.88 1.325.18 586.23 98229

4) mmmmmwswmumwmmmmmmmrn&-mmmmmm

Automobiles Private Limited. Below are supplementary details of Tata Motors Limited on standalone basis excluding interest in the two Joint Op
Particulars
1
2 before
3 [
5) The listed Non-Convertible Debentures of Tata Motors Limited on basis aggregating to 2200 crores as at 30, 2018 are by way of charge on
certain assets of the C both and (Mgmmmmmuum”wmummwm
principal amount of the sald debenture.,

ey
o

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
CIN: L28920MH1945PLC004520
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6) Pursuant to Non-Convertible Debentures of Tata Motors Limited being listed, befow are the details of Tata Motors Limited on a standalone basis.
exduding interest in Joirit Operations pursuant to Regulation §2(4) of the listing regulations:

Six months oended Year ended
Particulars September 30,| September 30, March 31,
2018 2017 2018
Debt service coverage ratio (no. of times) [refer note (a)} 0.59 {0.31) {0.14)
Interest service cove ‘ratia (no..of limes) [refer note (b))} 3.62] {0.47), {0.20)
IDebt E§u1§ r‘atioirefer note gcf]1 0.97] 1.00} : 0.89
Net Worth {refer note (d)] { in crores) 20,928.93] _ 20,178.12| 19,683.24
Capital Redemption Reserve {¥ In crores) 2.28 2.28] 2.28
Debenture Redemption Reserve- (¥ in crores) 1,085.84 1.085.94| 1,086.94
Eammgs per share (EPS)
Ordinary shares (face value of ¥2 each) .
I{ai Basic EPS (%) -3.64 {2.32) (3.73)
b)_ |Diluted EPS %) 3.61 {2.32) (3.73)
B. |'A’ Ordinary shares (face value of ¥2 each)
() [Basic EPS ) 371 12:32) (3.73)
(b) _|Diluted EPS (%) 3.71 (2.32)| {3.73)
Not annualised

Formulae for calculation of ratios are as follows:
(a} Debt service coverage ratio = {Profit{lcss) from ordinary activities before fax + Interest'on Long term Loans)/(Interest on Long term Loans +
Repayment of Long term Loans during the period)
{b) Interest service coverage ratio = (Profit/(loss) from erdinary activities before {ax + Interest on Long term Loans)/interest on Long term Loans. -
For the purpose of calculation in (a) and (b) above, loans having original matrity of more than 360 days are considered as Long térm.
(c) Debt Equity Ratlo = Total Debt/Equity
{d) NetWorth = Equlty share capital + Other equity

7) The Investment in the Company's subsidiaries Tata Technolognes lelled TAL Manufacturing Solutions Limited and Tata Motors Insurance Broklng
and Advisory Services Ltd and associate Tata Hitachl G inery Comp Private Litd and the cumpaan certain assets related to
‘defence business are classified as *Held for Sale* as they meet the criteria lakl out under Ind AS105.

8) Effective April 30, 2018, the Company completed the merger of TML Drivefines Ltd (TML Drivelines) pursuantto a scheme of arrangement of merger.

As TML Drivelines is 8 wholly owned subsidiary of the Company, the merger has been sccounted in accordance with *Pooling of Intarest Method” taid
down by Appendix C of Indian Accounting Standard 103 {ind AS 103): (Business: combinations-of entities under common control), notified under the
Companies Act, 2013, .
Accordingly, all assels, liabifities and reserves of TML Drivelines have been recorded in the books of account of the Company at their existing carrying
amaunts and in the same. form. To the extent that there are inter-company loans, advances, deposits, balances or other obligations between TML
Drivelines and the Company,these have been eliminated. The difference, between the investments held by the Company and all assets, liabllities and
reserves of TML Drivelines, has been debited to capital reserve.

Comparative accounting period presented in the financial results of the Company viz. quarter and six months ended 30 Saptember 2017 has been
restated for the accounting Impact of the merger, as stated above, as if thé:merger had occurred from the beginning of the comparative penod in the
financial siatements i.e. April 1,2016.

9) Ind AS 115 -~ Revenue from Contracts with Custorners
The Company adopted Ind AS 115 with.a madified retrospective approach. The figures for the comparahve periods has not been resta!ed Thefe is no’
impact of Ind AS: 115 adoption to the retained eamings as at April 1, 2018. Certain payouts made to dealers such as infrast Tt @are now
treated as variable components.af consideration and have therefore in accordance with ind AS 115, has been recognised as revenue deductions for
tha quarter and six months ended September 30, 2018.

10) In compliance with Ind AS 20 - Government Grants and consequent fo clarifications published by the Institute of Chartered Accountants of India,
various Government Grants and incentives have been recognized as “Other income”. Earlierthese were reported as "Other.Operating Revenue in the
results. Previous periods have been reclassified accordingly for comp ive purposes. This has no impact on reported Profit Before Tax (FBT),

11) The Statutory Auditors have carried an audit of the above results for the quarter and six months ended September 30, 2018 and have [ssuad an
unmodified opinion on the same.

Thta Motors Limited

Mumbai, October 31, 2018

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
CIN: L28920MH1945PLC004520
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ANNEXURE B

VISTRA ITCLY

October 31, 2018

To,

Mr. Hoshang Keki Sethna

Company Secretary & Compliance Officer
Tata Motors Limited,

Bombay House, 24 Homi Mody Street
Mumbai 400001

Dear Sir,

Sub: Certificate of Debenture Trustee under Regulation 52(5) of SEBI (LODR) Regulations, 2015
for September 30, 2018.

In compliance of the requirements of Chapter V, Regulation 52, Sub — Regulation (4) and (5) of SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015 for Non — Convertible Debt Securities
we would like to state as under:

We, Vistra ITCL (India) Limited, are acting as a Debenture Trustee for the Secured /Unsecured, Rated,
Listed, Redeemable, Non-Convertible Debenture (NCDs) amounting Rs.7200 crores of Tata Motors Limited.
(‘Company’)

With reference to above, we have received the following documents from the Company and have noted its
contents without verification:

1. Statement of consolidated/standalone Financial Results of the Company for the quarter and half year
ended September 30, 2018, along with Independent Auditors report on the statement of asset security
coverage as on September 30, 2018.

2. Disclosure under compliance of the requirements under Reg. 52(4) of SEBI (LODR) Regulations,
2015 along with details of NCD payment schedule
3. Credit Rating letters ICRA, CARE dated October 12, 2018 and September 07, 2018 respectively.

This certificate has been signed and issued by us based on the documents (as mentioned above) submitted by
you.

Thanking You.

Yours sincerely,
For Vistra ITCL (India) Limited

e
Authorized Signatory

Place: Mumbai

Registered office:

The IL&FS Financial Centre Tet: 491 22 2659 3535

Plot No. C-22, G Block, 7th Floor Fax:+91 22 2653 3297 Vistra ITCL (India) Limited
Bandra Kurla Complex, Bandra (East) Email: mumbai@vistra.com )
Murmbai 400051, India www.vistraitcl.com Corporate Identity mnuinber (LIN): Uoousurim wsor ieuyoou?

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400001
Tel.: +91 22 6665 8282; Email: inv_rel@tatamotors.com; Website: www.tatamotors.com
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