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TATA MOTORS LIMITED TATA

HALF YEARLY COMMUNICATION

Dear Debenture holder,

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 quarter and year ended as on March 31, 2018, attached as
Annexure A; and

B. 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 March 31, 2018 attached as Annexure B.

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

Sr. No. Particulars Year Ended March 31
2018 2017

a. Credit rating and Changes in credit rating [refer Table below]

b. Asset Coverage Ratio [refer note (1)] 4.87 4.96

C. Debt Equity Ratio [refer note (2)] 0.89 0.88

d. Previous due date for payment of Interest and repayment of principal of [refer Table below]
non convertible debt securities

e. Next dqe date for payment of Interest and repayment of principal of non [refer Table below]
convertible debt securities

f. Debt Service Coverage Ratio (no. of times) [refer note (3)] (0.14) (0.57)

g. Interest Service Coverage Ratio (no. of times) [refer note (4)] (0.20) (1.64)

h. Outstanding redeemable preference shares [NA]

i Capital Redemption Reserve (% in crores) 2.28 2.28

J- Net Worth (X in crores) [refer note (5)] 19,683.24  20,907.24

k. Net Profit after Tax (% in crores) (1,266.19)  (2,547.23)

l. Earnings per Ordinary Share (Basic/Diluted) () (3.73) (7.50)
Earnings per ‘A’ Ordinary Share (Basic/Diluted) (%) (3.73) (7.50)

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 March 31, 2018:

Sr. Particulars Previous due date @ Next Due Date Credit Ratin
No. Principal Interest Principal Interest editratings
A Secured NCDs
1 [E22] [INE155A07219] 9.95% - March 2, 2018 - March 2, 2019 ICRA AA/ Stable;
NCD due 2020 CARE AA+
2 [E22A][INE155A07227] - April 30, 2017 Calloptionon  April 27,2018®@  CARE AA+
10.25% NCD due 2025 April 27,
2018@
3 [E22A][INE155A07227] - April 30, 2017 Calloptionon  April 27,2018@  CARE AA+
10.25% NCD due 2024 April 27,
2018@
4 [E22A] [INE155A07227] - April 30, 2017 Calloptionon  April 27,2018®@  CARE AA+
10.25% NCD due 2023 April 27,
2018@
5  [E22A] [INE155A07227] - April 30, 2017 Calloptionon  April 27,2018®  CARE AA+
10.25% NCD due 2022 April 27,
2018@
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Particulars

Unsecured NCDs

[E23A] [INE155A08043] 9.90%
NCD due 2020

[E23B] [INE155A08050] 9.75%
NCD due 2020

[E23C] [INE155A08068] 9.70%
NCD due 2020

[E24A] [INE155A08076] 10%
NCD due 2017

[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 1]
[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 Tranchel]
[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
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Previous due date @

Principal

May 26, 2017
Partial buyback

on January 29,
2016

March 28, 2018

Interest

May 7, 2017
May 24, 2017
June 18, 2017
May 26, 2017

May 28, 2017

October 10, 2017

March 28, 2018

December 16,
2017
August 19, 2017
September 12,
2017
September 30,
2017

September 30,
2017

October 28, 2017
November 10,
2017
December 11,
2017
April 27, 2017
May 26, 2017
July 18, 2017
August 1, 2017
October 20, 2017
March 5, 2018
March 27, 2018
NA

NA

NA

October 30, 2017

October 30, 2017

Next Due Date

Principal

NA

March 29,
2019
NA

Nov 30, 2018

January 28,
2019

July 18, 2018

CIN: L28920MH1945PLC004520

Interest

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

NA

May 28, 2018

October 10, 2018

NA

Nov 30, 2018
August 20, 2018
September 12,

2018
October 1, 2018

October 1, 2018

October 29, 2018
November 10,
2018
December 11,
2018
April 27, 2018
May 28. 2018
July 18, 2018
August 1, 2018
October 22, 2018
March 5, 2019
March 27, 2019
June 22, 2018

July 30, 2018

July 30, 2018

April 30, 2018

April 30, 2018

Fax: +91 22 6665 7799
Website: www.tatamotors.com

W

TATA

Credit Ratings

ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;
CARE AA+
ICRA AA/Stable;
CARE AA+
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 Bal,
S&P BB+

Moody's Bal,;
S&P BB+
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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
May 23, 2018

Encl.: As above
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TATA MOTORS LIMITED TATA

ANNEXURE A

THRT
TATA MOTORS LIMITED
Regd.Office: Bombay Houge; 24, Homl Mody Stréet, Mumbai 440:001,
GIN L2B820MH 1945ELC004520
{¥ in crares)
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018
Quarter ended Yeoar endad
March3f, | O ker 31, | March 31, March 31,
Particulars 2018 2017 2047 2018 i 2017
A“dl:‘;: g,ef” Unaudited A“‘:ﬁ g:i“ Audited
Income
| [(a} Income frofn sperations (refer note 23 91,279.08 74,156.07 78,746,871 295,409.34 274,492,12
Il [(b} Otherincoma 364,35 . 181.63 234.16 853.89 754.54
{li-| Total Income (1 +1) 91,643.44 74,337.70 78,980.77 296,298.23 275,246,566
v |Expenses ’
(8} Cost of materials consumed 5%
(b Costof materidls consumed 50,876.96 45,378.78 44,758.02 173,371.19 160,147,12
(i} Basis adjustment an hedge aecounted derivatives {309,771 (348.29} {289.78) 1,378,650 Negadys!
{b} Purchase of products for sale’ ) 4,652.62 4,224.66 3,823.82 15,503.99 13,924,535
(¢) Changes in inventories of finlthed goads; work-in-progress and products for sale 1,886.36 {1,572.84} 2.103.05 12,046,58) {7,39¢.92)
(d} Excise duty (refer note2) - - 1,520.42 790,18 4.799.61
(e) Employee benefits expense " 8,352.27 7.576.27 7.027.35 30,300.09 28,332.89
(i Finance costs 1,478.25 1,247.35 1,163,897 4,681.79 -4,238.01
(g} Forelgn exchange (galn)loss (net) {365.81) {125.74) {45.19) {1,185.28) 3,910:10
{h} Deprecidtion and amortisation expense 6,488.35 5,570.79 4,670,24 21,553.59 17,804,929
() Product dévelopmentiEngineering expenses 1,030.78 92362 986.37 3,651.87 3,413.57
{iy Other sxpanses 19,622,37 14,371.45 14,931.16 60,184.2¢ 55,420,086
(k) Amouynt capilalised (B, 725.93) {4,541.10) 4,044 08} {18,588.09) (16.:878.98)
Total expenses (V) 87.695.46 72,303.85 73,7348 287.118.34 267,048.43
v |Profit before exceptional items and tax (it - IV) 3,947.98 Z033.75 5,246,31 9,179.89 8,200.23
i |Exceptional fterhs ’
" |ia) Defined benefit pension plan amendment past service cradlt - - - (3,608.09}, -
{b) Efmployes separation cost {1.05) 473 67.20 3.68 6781
(e} Provision for impaimment.of capital work-in-progress and intangibles under
development 1,641.38 - - 1,641.38 -
(d) Qiners - - 13.61. 11,19y (1:182,17)
Vi [Profit before tax (V - V) 2,307 65 2,029.02 8,165.50 14,166.03 8314.7%
Vil Tax expense fnet)
(a) Curmenttax 850.64 473.48 42353 3,303.46 313786
(b} Deferred.lax 126.57 584.14 316.09 1,038.47 113.57
Tolal tax expense (net) 977 1,067.60 1,239.62 4,341.93 3,351.23
1X [Profit for the periodiyear-from continuing operations (VI - VA 1;330.54 961,42 3,925.88 5,813.10 £,063.56
X | Shars of profit of Jaint ventures and sssociates {nal) ‘844,62 25318, 41058 2,378,26 1,483.00,
X [Profitfar the periodiyear (IX + X) 2,178,168 1,214.69 4,336.43 9;091.36 7.566.56
Attribatable to: ) )
(a) Shareholders of the Company 2,425.24 1,i98.63 4,295 85 8,983.91 745436
{B) Man-controliing interasts 49,92 1557 40.58 102.45 102.20
Xl jOther cumpm_hpns'lve Income/{loss)
{A¥{i) Rems thatwill notbe reclassitiad to profit or loss 4,611.94 242,56 | 3,550,38 5,934,985 {5,712.91)
© i) Mncamie lax{expansepereditralatirig toifers fhat Wil nat be reelassifiod 745.78} (14.88) {510.80% {991.02) 8&7.35
profitor loss : :
{B) {i} l_lem_s_ that Will be reclassified to grofit ot loss : '9,969.88 334,77 1518.18} 28,017.27 {25.548.94)
{li} Income tax (exgenseieredit relating to items that will be {756.84) {323.28) 1459.93) (3,402.69) 2,906.93
reclassified to profit or loss ]
Total other comprehiensive Incomef{loss) 12,878.20 709.09 1,870.46 28,562.51 (27.484,57)
L Xill { Total comprehensive income/{loss} for the perigdiyear {net of tax} (XE+ Kil]_" 15;083.26 1,822.69 §,206.89 38,653.87 (19,938.01)
Atiributable te: ’ i
{a} Shareholders of the Cornpany 14,990.28 181192 6,180:87 38,524.52 20,005,894}
{h} Non-contralling Interssts 53.08 12,57 26,02 129,35 §7.593
V| Pald-up aquity.share capital face value of 2 each) 679.22 679.92 878,22 579,22 §79.22°
XV |Reserves excluding revaluation reserves: 94,725.82 57,358.80
XVi|Earnings per share (EPS})
A. Ordirary shares (face value of 72 each)
(@) Basic EPS ’ ' F: 824 3.51 12.64 26.45 21.84,
{b; Diluted EPS T 6.24 35 12.83 26.45 21.83.
B, 'A'QOrdinary shares {faca value of 32 each)
{a) BasicEFS ) H 5.34 361 12.74 26.56 22.04
{0 Diluied EPS 7 5.38 3.61, 12.73 26.55 22.03
Mot annualised

ps
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TATA MOTORS LIMITED

1

wise:R . Assets.and Liakilities

Tha-Gompany primarily operatas in iha automotive segment. The automolve sagmenl includes all activilies relaling to de\gelopment',_design, manufacturé-. assembly andg
-salg of vehicles induding financing therecf; as wel as sale of related parts and agcessories, The Gompany provides financing for vehiclas sold by dealers in India.

The adlomalive segrent is bifurcated inta the faliowing:

Tata'and other brand vehicles, including financing ihereof and Jagtar Land Rever.
The Company's oliler segment comprises. primartly aclivities relating to mnf

tion lechnalagy or IT services, maching fools 2nd factorfy automalien solutions.

X in crores)]
Quarter ended Year ended
Farticulars. March 31, December 31, | March 31, March 31,
2018 2017 2018 [ 2017
Audited {refer 2 Audited. {refer 5
note ) tUnaudited gt 6) Aundited
A. |Segment Reverue :
Tatal income from operations (ret)
1. {Automotive and relatad activity
-~Tala and other hrands vehicles and finanging Ihereof 29,280.33 17,955.77 1§,732.22 £6;520.38 56,448.78
- Jagugr and Land Rover £9,410.88 558,761.24 §1,591.85 226,5964.06 216,385.82
Less: atra:segment efiminatians 18.12) (48.78} (81.78) {131.91) {145.15)
~Taotal 90,872.09 73,660.33 78,232,080 29345333 27260241
II. [Othars 982,77 1882 BYE.7B- 3,252,36 2,184.06
Total Segment Reveriue 91.654.86 7444745 79,108.87 ‘296,703.69 27578
1ess: Inter segrent ravenus (37577} (201.08) (362.25) {1,296.35) (1,384.35)
Netincome from Operations 91,279.0% 74,158.07 7B,746.61 295,409,34 274,492,132
3. {Segmeant results befere other licome, fiiance costs, forelgn
exphange gainiloss) fnef), exceptionalitams and tax :
1. jAdlomotive and Falated aclvity )
- Tata and other brands-wehicles and financing thareo! 940,86 498,85 109,73 2,102,58 207,05
- Jaguar and Land Raver 3.317.21 1,241.48 5,931.30 9,408.30 AB 117407
Less: Intra.segment elimiations - - - - =
“Tatal 4,258 07 294034 5,041,028 11,512.38 16,324.12
1. |Qthers 208.91 -59.39 168.51 422.32 471.80
Total' Segment results -4,466.08 2,998.73 §,210.64 11,934.70 15,796.02
Less; inler seqgménl eliminalions 6091} (27.00) {79,71} (147 19} {202.22)
Net Segment results 4,408.07 2,972.73 5,130.83 11,787.61 13,583.80
Addf{Less) : Dther incame 364,35 $61.63 234.16 B8E.89 754,54
Addl{Less) : Finance cosis {1.178,25) (1,247.35) {1,163:97) (4,681:79) 4,238:01}
Adgfiless] : Foreign exchange gaini{loss} {netj 355.81 126.74 45,19 1,185,268 {3,210,10)
Addf{less) ; Exceplianal Jiems {1,640.33} 4.73) {B0:81) 1,975:14 1,114.58
Total Profit.before tax 2,307.65 2,029.02 5,165.50 11,1553 9.314.79
As at December;
31 As at March 31,
2037 2018 I 27
C.[Segment Assets Unaudited Audited
| {Automolive and related activity
- Tata and olher brands vekicles andfinancing théreof T1.407.74 73,398,685 54,890.05
- Tata:and clher brands ¥ehickés and financing thereof ~Assets
held for sale ' 209,27 223.33 B
- Jaguar and Land Rover 183.911.84 199,513,567 154,854,50
1.655: Intra, segment eliminations - - - -
Total '265,528.85 273,135.88 21554455
11 {ta) Others - " 44.86 13.26 2,205.43
ki) Assels classified.as held for sale 274523 2.756.91 -
Tatal Sagment Assets 258,318.94 275,808.02 +221,749.68
Lass: Inler segmienl-eliminations {1.295.33) {1.281,0%} (1,023.72)
Net Segment Assets 257,623.61 E74624.95 220,725.98
Investinentin equity accounted investees
- Tata and dther brands vehicles and finensing thareof 383.97 385.50 A77H
- Jaguar and Land Rover 481142 4,502,39. 3835.72
- Others* 467.39 497.28° 39298
Add @ Unallocable assets 36,063.72 51,340.32 48,422.39
Total Assets 298,750.11 331 3a0.61 273,754.36
D.|Segmant Liabititles
1. |Aufomgtive and refated achvity:
- Tata.and other hrands vehicles and fitancing thereof 19,456.88 20,298.72 17,548 .81
--Jaguar-and Land Rover- 93080133 107,864.26 88.478.99
Less: Intra segment efminations - - 2
~Total ' 112,637:31 128,162.98 107,027.80
1. [¢ai:Ginérs . T 7oda 64.01 74776
(b} Llabilitles directly assacigted with assets classifled as held-for-safe 1,133 74 1,070:18 =
Tatal Segment Liabilities 113,750,49 129317147 107,775,55
Less: Inter segmant sliminallans {263.78) {315.22) (250.44)
Net Segment Liabilities 113,466.71 129,001.95 107.525.11
Add ; Unallocable labiltes 103,947.84 106,398.58 10771418
Total Liabllitiss 217 414,55 235,307.54 215,239.20
i

* Hold far. sale as.at March 37, 2018
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Statement of Consolidated Assets and Liabilities

(X in-crares)

-As atMaich 31,

2013 2017
: Audited
I. ASSEES
(1) Non-currant assets
{8} Proparty, plant and equipment 73,867.84 £9,594.56
{b) Capital work-ln-progress 16,142.94 -10,186.83
[c) Goodwlll 11545 672.32
{d] Other intangible assets 47,429.57 35,676.20
{e) Intangibie assets under devetopmerit 23,890.56 23,512.0L
[f} Investment in equity accounted investees 4,837.89 4,606.01
(e} Financial assets: ’ ) ) '
{ll  Other investmants 763.76: 690.76
(i) Finance receivables 15,47%.53 10,753.13
{lil} Loansand advances 495,41 753.66.
(iv} Other financial assets 4,562,87 2,811.12
(] Deferred tax assets {nat) 4,158.70 4,457.34
{i} Mon-current tax aséets [ner) 899,38 97231
{i) Other non-current assets 2,681.25 2,847.36
-195,377.67 157,634.61
{2} Current assets. ]
{a) Inventories 42131.63 35,085.31
{b] Investment i equity accounted investees (held for sale). 437.35 -
{c) Financtal assets:
{il Othernvestients 12,663.75 15,041.15
(i) Trade receivabies 19,853.30 14,075.55
{Bi} Cashand cash equivalents 14,716.75 13,986.76
v} Bank balances.othar than (iil) above 19,867.16 2209112
{v) Finance receivables 8,401.65 6,810.12
{vi} Loansand advarices 2,279.66 710.45
{vit} Other finpnclat assets. 3,029.12 1,555.94
{d] Current tax assets {net) 208.91 223.36-
fe) Assets classified as held-for-saie 2,585.19 -
-{f] Dther current assets 7,662.37 6,539.99
) 135,972.84 116,119.75
TOTAL ASSETS 331,350.51 273,754,206
JI. EQOITY ANE LIABILITIES
(1) Equity
{aj Equity Sharé capital 679.22 679,22
{b] Other Equity 94,748.69 57,382.67:
Equity attributable to owners of Tata Motars Ltd 95,421.91 58,061.89
Nan-contraliing intérests 525,06 453.17
95,952,97° 58,515.08
Liabilities.
{2} Non-current liabilities
{al Financial lishilities:
{ij Borrowings 61,;199.50 50,629.18
i} Otherfinancial lizbifities, 2,735.14 11;409.58
{b] Provisions -10,9448.44 9,004.46
(e} Deferred tax iiabiiities {net) 6,125.80 1,174.00
(d] Other non-current fiabilities 11,165.1% 17,392,536
92,178.07 99,609.78
(3) :Current liabilities
{ai Financial lizbilities:
i) Borrowings 16,794.85 13,859:54
{ii) Trade paysbles 72,038.41 57,698.33
(iiif Acceptances 4,901.42 _4,834.2’4
{iv} Gther financial liabilities 31,267.49 25,634.83
{o] Provisions 7,953.50 5,807.76
(¢ Current tax liabilities {net) 1,559.07 1,992.58
{d) Liabillties diractly associgted with assets clissified as held-for-sate 1,070.18 -
{e) ©iher.current liabilities 7.634.55 6,401.84
143;219.47 115,629.52
TOTAL EQUITY & LIABILITIES 331,350.51 273,754.36
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Notes:-

1) The above rasults were. reviewed and recommended by tne .Audit Committée and approved by the Board of Directors at its
meeting held on May 23, 2018.

2) Consequent to the infraduction of Goods and Service Tax {GST) with effect-fram July 1, 2047, Central Excise, Value Added
Tax (VAT), eic have been replaced-by GST. In accordance with Ind AS 18 on Revenue and- Schedule ] of tha Companies Act,
2013, GST, GST Compensation Cess, elc. are not |nc1uded iin Income from operatlons for applicable periads. Ih view of the
aforesaid restructuring of incirect taxes, Incomé from operations for quarter and year ended March 31, 2018 are not
commiparable with the previous periods. Following additional information ts.beihg provided to fadilitate such comparison:

{Z in crores)

Quarter ended Yearended
Particulars March.31, December 31, March 31, March 31,
2018 am7 2017 2018 2017
{a} |incoms from cperafions 91,279.08 '74,156.07 78,746.61 -295,409.34 274,492.12
(b} |Excise.duty - - (1,479.77) {1,166.77) {4,642.46) |
(¢} |Income from operations {net of 91,279.09 74,156.07 77,2668.84 294,242.57 269,849.66 |
axcise duty) (@)-(b)

d) The assets arid liabilities of Tata Technologies Limited, TAL. Manufacturing Solutions: Lirhited, Company's cerlain asséts
related to defence business and investment in Tata Hitachi Construction Machinery Company Private Limited {equity
accounted investees) are classified as "Held for Sale” as they meet the criteria laid out under Ind AS 105.

4)  Exceptional debit of 21641.38 crores, relates to provisicn for impairment of certain intangibles under development and capital
werk-in-progress. The Comipany reviewed product development programs in’ capital work-in-progress and consequently
provided for fmpairment for the quarier endad March 31, 2018,

5) The exceptional credit of £3,609.01 crores {GBE 437.40 million) for the vear ended March 31, 2018; relates to the amgndment
of the Defined Benefit scheme of Jaguar Land Rover Automative Plc, Cn Aprif 3, 2017, Jaguar Land Rover Autemotive Pic
approved and communicated to its Defined Benefit scheme membears that the Defined Benefit Scheme rules were to be
‘amended with effect from April 8, 2017 so that amongst ofher. changes, retirement Bensfit will be calculated on a carser
average. basis rather-than based upon a member's firial $alary at retirement. These changgs were effective from April 8, 2017
and as a result of fhe re-measurement of the scheme's ligbilities, the past service oredit has been recognized in quarier ended
June 30, 2017.

§) Figures:for the quarters ended March 31, 201§ and 2017, represent the difference between the audited figures.in respect of full
financial years and the publised figures for the nine mionths ended December 31, 2017 and 2018, respectively which were
subiect to limited review.

T) The Statutofy Auditors have carried out an audit-6f the consalidatéd financial resulis fof the year ended March 31, 2018,

o~

A

Mumbal, May. 23, 2018
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WI L4
TATHR
TATA MOTORS LUMITED
Regd.Office-: Bombay House, 24, Homi Mody Streét, Mumbal 400.001.
CIN 1.28920MH{945FLCOD4E20
{%In trores)
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE GUARTER AND YEAR ENDED MARCH 31, 2018
Quarter ended Year ended
i i March2f, | December3t,! March 3, March 21, March.31,
Farticulars 2078 2017 | 2047 2018 2017
{Refernote 8} (Refer.nate 9)
1. {Revenite from operations (refer note 2) 19,778,392 16,089.33 15,080.56. 59,624.69 4908440 | |
11, {Gther Income: &877.02 08.82 115.29 155760 931.08
lli. |Total Income {1+H) 20,456.34 16,186.15 15;185.85 61,162.29 50,035.58
A" Expenseé. . X
(@) Costof matenals consumed 12,470.29 10,260 48 7,862.20 37,080,45 2T.651.65
(b) Purchases.of p_ro&uci_s_ for sale ) 1,586.18 1,360.23. 110810 4.762.41 3,945.97
{c) Changes ininvemiories of finished goods, work-in-progress and producs for sate- 507.19 153.73 769.89 842.05 {252.14j
(d) Excise daty frefer nale 2) ) E - 1,506.42 703.28 4,738.15
(e} Emplayee bensfits sxpense 1,192.50; 983,61 .983.94 3,986.73 376435
(f} Finance costs 436.43 496.08 449.28 1,744.43 1,569.0%
() Fareign exchange (gainj/loss (net) 95.38 (142.34) (256.28) 1714 (252.78)
{f) Deprediation and amartiaation expense: 856,17 788,50 819,25 3101.89 303712
(I} Product developmientiengineeting expenses 151,90 136 65 191.47 474.08 464,48
[i}5 Other experses 3,387.48 2,118.06 2.689.67 9,234.27 §,335.90
{k} Amount capitalised (246.48) (221,81 (231.43) {855.08) (941.60)
Total axpensas (V) 19,968.14- 15,842,089 146,694.54 ‘61,162.58 §2,050:11
v. [Profitloss) befora exceptional ifems and tax (1) 488220 -244.06 {494.63) 19.74 {2,014.56)
V. [Exceplional llems '
(a) Provision for impairment of investment in a subsidiary B - 7347 - 123.17
(8) Erfiptoyes. separation cost {1.06) 473 87.40 168 67.61
(¢} Provislon for mpairment of capital work-in-progress and intangibles under X o
deveiopment 962,98 - % 952,48 -
) Othéss - - 147.93 . 147,83
wik. |Profitloss) before tax (V-1) #73.73; 238.33 (766.99} {946.92) (2,353.27)
WHL Tax gxpense.f(credi:) {net)
{2y Currant tax 36.00 3585 21:85 92.63 57.06
by Dstorred tax. 19.79} (7.9%) {3.00) (4.70) 927
Total tax sxpensel(iredit) (rel)- 221 27.74 18.94 87.93 76.33
1X. {Profiti{loss) for the périodivear from continuing aperations (VII-VIIF (490.99; 211,50 {8ds.83) (4,034.85) [2,429.60)
X. |Other comprehensive income/{foss): ’
18 (i} ltems that will not be reclassified f.profit or [oss (56.57) 38.65 8971 62.28 8208
(i) [ncome tax {expenseiicreditrelating to tems that wil not be raclassified to
profit or loss. (3.88) £1.00) {16:60) 16:27) 512
(B} (I ltems Ihat will be reclassifid to profit or loss - gains/(losses) (34.38) -42.72 4.38 {19.56) 23.32°
(i) Incomé tax. (expenseycredd relaling to items that will be feclassified to ’
prefit or foss 11.90 (1478} (2.20) 6.77 8:07)
Tatal other comprehensive incomaljoss) 82:91) §5.58 72T 43.22 84,21
Xl | Totai comprehensive incomaf(loss) for the periodiyear (IX+X): {582.85) 277.18 {728.66) (991.62) (2,335.39)
X, |Paid-up equity share capital {face value of 12 each) 679.22 570,22 670 27 €79,22 579,22
Al Reserves excluding revaluation reserve ) 19,491.76 20,453.39
XIV|Earnings persharg (EPS) ’
(&) Ordinary shares (face value of 22 sachj
() BascsPs z {1.47) 0.81 2.37) {305 (7.15)
_{i) Diuted EPS. z (1.47) .81 {2.37) (305} (7.15)
(b} A" Ordinary shares-tfade value of 22 sach)
fit Basic EPS ] {1.47) it {2.37) [3.05} {7,15)
(i} -Dituted EPS. 2z {1.47) 0.71 12.37) (3:05) H7.18)
Not annualised
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TATA MOTORS LIMITED

Statement of Standalona Assets and Liabilifies

W

TATA

(T in crores)
As at March 31,
2018 ] 2017
Audited-
l. ASSETS
(1}: Non-current assets
(a) Property, plant:and equipment 18,182.52 17,887.12
(b) Capital work-in-progress 1,371.45 1,802.61
(c} Goodivilt 99.09 99.09
(d) ‘Other intangible assets 3,312.14 2.776.71
(e} intangible assets under development 3,825.15 5,368.38
() Invesiments in subsidiaries, joint veritures and associates 13,850.60 14,330.02
(@) Financial assets
) Investments 310.19. 528.37
(i) loans and advances 143.96 391.46
{iiiy Otherfinancial assets 793.40 186.32.
{h} Non-cuirént tax assets {net) B95.75 77267
(i -Other non-current asseis 1,546.39 1,858 .45
44,240.64 46,121.20
{2} Current assets.
(@) lnventories 5,67013 -5,553.01
(b} Investments in subsidiaries and associates-(held for sale) 681.91 <
(c} Firancial assets '
(i) Investments 1,820.87 2,437.42
) Tradereceivables. 3,479.84 2,128.00
{iil) Cashand cash eguivaients 546.82 228.94
(iv} Bankbalances otherthan {ji) above. 248.60 97 .67
{(v) Loans and advances 140.27 215.86
{vi] Other financial assets 646,31 141.54
{d)} Currenttax assets (net) _ 73.88 129.49
(e) Assets classified as held-for-sale '223.33 z
() Othercurreni assets 1,439.73 1,825.05
14,971.66 12,757.08
TOTAL ASSETS 59,212.30 | 58,878.28
. EQUITY AND LIABILITIES
Equity
(@) Equity share capital 679.22 79.22
(b} Cther equity 19,491.76 20,483.39
20,170.98 21,162 681
Liabilities
{1} Non-current liabilities.
{a) Financial liabilities
(i} Borrowings 13,155.91 13,686.09
(ify Other financial liabilities: 211,28 1,130.23
{b) Provisicns _ 1.009.48 892.18
(¢} Deferred tax liabilities (net) 154.61 147.58
{d) .Other non-current liabilities 291.08 321.24
_ o 14,822.37 1617732
{2) Current liabilities
{8) Finandial liabilifies
(i Borrowings 3,080.87 5,158.52
(i) Trade payables 9.411.08 7,082.95
(iiy Acceptances 4,314:58 4,378.29
{iv} Other financial liabilities 4,091.16 248504
{b} Provisions: 862,92 47717
{c} ‘Current tax liabilities. (net) 21.97 83.68
(d) Other current liabilities 1,917.60 1.870.80
_ 24,218.95 21,538.35
TOTAL EQUITY AND LIABILITIES 58,212.30 58,878.28
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TATA MOTORS LIMITED TATA

Noles:
14 The above results were reviewsd and recommendid by the Audit Gomeities and approverd oy the Board of Directers at its meeking held on May 23, 2018,
21 Consequent to the inlrodisction of Goods and Service Tax (GST) with effect from Juiy 1, 2017, Central Excise, Value Added Tax {Wﬂ) 2ic have heen replaced by

5T, In accordanca with ind A% 18 orf Revenee and Scheduls 1! of Ihe Companias Asi, 2013, ST, GST Compansation.Gass, ete._are not fnaluded in Incorfe from
aperations for applicabie pariads. In view of the aforesaid restructuting of indirsct taxes, Erx:orrt_e from ﬁp_er_at\ons__for quarter znd year éndad March 31, 2048 are not
compsarable with the previous periods. Following addtlonglinformation is being provided ko factilate such comparison:

[¥% in crores)
Particulars P Quarter ended 3 Year ended i
March 31, December 31|  March 31, March.31;
2018 2017 2017 208 2047
" [income from operations 19.779.32 A6 GES.33 15,080.58 59.624.69 48,054:49
|Excise duty - - HA71E0]  (1,168.14) {4,823 54}
.3 lincoms frorm oparsiions (net of excise dutyj {1-2} 18,778.32 “16,089.33 13,609.C6 53,-1:55.55 44 430.95

3 Omér indame for the quarter and year enddd March 31,2018, wcludes dividend from subsidiaries of ¥ 398.08 crares and 382,29 crores {F15:15 crones and
653,26 Crores for fhe quarter and year nded March 31, 2017), respectively.

4} The Company is engagsd mainly In the. business of automotie products consisting af ail types of commercial and passéhgsr wehiciés including financing .of the
yehictes sold ty.the Conspany. These,in Ihe context of Ind AS 108 on Cperating Segmients reporting ara conisidersd £ conélitulé one reporting segment,

"5} The above-resulls includé the. Company's prapertienats share ofincome:and ewpandituren its two Joint Qperatisns, namely Tata Cumming Private Limited and Fiat
India Autnrnomies Privala Limited. Betow are supplsntartany deta;\s ‘of Tatn '\dotnrs Limited on standalone hasls exciuding interest in the aforesaict bwe Joink
Operations:

L4 n crnres[
Particulars Quartorandsd Year erded
March 21, | Decembor31,| Wareh3t March 31,
201 2017 2017 2018 2017
1 {incotme fom aperations. 45.915.61 J15,361.39 1479060 | S72EBEd | 48,573 97 |
2 |Profitlloss) befora tax. {6745.02} 128.30 {893 2]_{ [1.308:83} (2 551.76%
3 {Prof(loss) aftertax fe22.808 144.58 _ 87290y [1:26619Y ) (754723}
&) The isted Nop-Convertitie Debentires of Tata Molors Eimited on standaiiné hasis agaregaling o T700 crores as at March 31..2018 acd seclired by way of charge
an cartain ‘assets.and propéries, of the. Coripany; both movahie and Imfovable (exciiding stock and huukdsbts} and the’ assat enver théreal exceeds hundred
‘percent.af the pringipal Amunt gf the gaie dabienturs.
7\ . Pursuant to Npn-Canveribis Debsntures of Tats Motors Limited beéing Usted, below are the deétails of Tata Mowrs Limited on a standaione basls exclutling inlerestin
et Operatians pursuant to Regulation 5264} of the listing requiations;
. Year ended March 31
Partlculars —ﬁ'—
D! service coverage ratio fno-.of tmes) [refer noteia [0.14} {0.57)
mersst senice covarage ratla {fo_of times) frefer nats {BY] [0.203 (.84
Debt Equity ratia. [refer note (o} .89 0.88
etiVorth (refer note (dif (% in croresi 19,633.2d 20.907.24
Capital Redemption Reserte (2 In &rores) .28 2328
Cebenturé Redemplion Rassrve (2'in grores) 4,085.94 108584
Earnings per shars {EPS)
A Ordinary shares {faoe value of 72 sach)
al  [Rask EPS kd 13.73)] (7.60)
(5} |Dfated EPS Z 15.73) (750
E A Qrdinary shares {face watue of T2 each)
a} |Basic EPS L4 {3.73} 7.0}
(2] 1Divied EFS 3 13.73) {7.50)]
Formutae for.ca'culation of ratias. are a3 foliows:
{a1 Debl service coverage safig = - {Profitifinss) from ordinary acfivilies hefora ta + Intsrast on Leng lemn Loansiifiterss! an Long temy Laans + F!epayment of
Lotig term Loans during the _penad) . )
fhy  Interest service coverage ratia ={Prafiyfiosel fomondinary activikes bafars tan '+ Iitadest.on Long [srm Laansiinterest 6y Long term Loans.
For the purpose of calcuiadan i {a) and {b) above, toans hayving nngnai mmiatrity af mofe thart 360 days are considered as-Long tarm Loans,
o) Debt Equxu Ralio = Total DebuEquity
1d) MetWorth = Equity share capita! » Dther squity
8} “The Investment'in the Company's subsidiaries Tata Tech ol Limited, TAL Manufacturing Soiutions Limitad and Tata Mdtors [Asurance Brokidg and Advisory
Sarvicas Ltd and assoiate Tata Hiazhi Construction Mashinery Company Private ttd'and tha companmy's cectain assets refated to-defence business dre classifed:as
"Hel Fr Sale” o= they meet the criteria laid aur Lnder Ind AS 105
@) Effective April 30, 2018, the Company coriipietsd tha miergar’of TME Délvelines Ld (T Drfvelines} pursinpt to a scheme of arfarigement of margar. ‘44 TML
Dirivelinés’is 3 whelly gwasd subsidiary of thé Compdny; the merger has besn actourted in accordance with “Pocling of Interest Methcd” laid down by Appendix Cof
Indian Accounting Standard 103 find A5 103} {Business combinations of entities under common contwel), netified Undar the Companies Act, 2613
Accorelingty, 3l assers, liabittias and reserves of ThVIL Drivefines. have been recorded in'the books of account &7 the Gompany &t thelr sxistiig.taeryibg Bmiounts and in
tha iarne fortn, To the extent that there are inter-company joans, advances, daposits, balances ar ather cbiigatians as batwaen TAML Drivellnes and the Campany,.
have been elimirated. The diHerence, betwren the investments. held by the Company and all assats, lizEilitfas and raserves of ThIL Drivelines, has bren debited to
capital reserva ’
Comparative accounting period pmserﬂ:&d In'the Financia! statlements'of the Cormpany has beén rastated for the accounting lmpact of the merger, as ;tar.ed ahm'a a5
if the mergar had oeeuresd from the: baginning of the comparative period in the financisl Statements ie. Aprl 1, 2016,
10

Excoptional debit of X 96298 crores is refated to pravisidn: far impalrment of. certaln capital work-in-progress and intangibles under development; The.company.
revigwed product develupment programs and caplial wark-In-progrees snd'consequentiy provided for impairment during the guarter ended Iviarch 31,-2018,

1% The figures for the quarker ended Ntarch 31, 2012 and the sarrespandirig quartei anded in the previalis year 25 reported in thesé standalorie flnancial results arz the
batanring figwres between audited figuras'in respect of full finarsal year and'the published year to date flgures up to the end of the third quarter of the relevant
firancial year; ps adjustad to glve sffert to-the scheme of marger exps fained innote 9.

Numbai, ATay 23, 2018 CEC drld Ma Qi
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ANNEXURE B

Annexure B E

VISTRA ITCL

May 23, 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 March 31, 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 (formerly known as IL&FS Trust Company Limited), are acting as a
Debenture Trustee for the Secured /Unsecured, Rated, Listed, Redeemable, Non-Convertible Debenture
(NCDs) amounting Rs.8100 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 March 31, 2018, along with Independent Auditors report on the statement of asset security
coverage as on March 31, 2018.

2. Disclosure under compliance of the requirements under Reg. 52(4) of SEBI (LODR) Regulations, !

2015 along with details of NCD payment schedule and credit rating as per Regulation 52(4) & Regulation
55 as on March 31, 2018.

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
(Formerly known as IL&FS Trust Company Limited)

=

Jatin
Compliance Officer

Place: Mumbai
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