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BSE Limited National Stock Exchange of India Ltd.

First Floor, New Trading Ring ExchangePlaza, 5th Floor

Rotunda Building, P J Towers Plot No.C/1, G Block, Bandra-Kurla Complex
Dalal Street, Fort, Mumbai 400 001 Bandra (East), Mumbai 400 051

Kind Attn : Mr Khushro A. Bulsara Kind Attn: Mr Hari K, Vice President

General Manager & Head - Listing Compliance
& Legal Regulatory

May 23, 2018
Sc 15044

Dear Sirs,
Ref: ISIN: INE155A01022 — Ordinary Shares

IN9155A01020 - ‘A’ Ordinary Shares
Debt Securities on NSE& BSE

Re: i. Audited Financial Results for the quarter and year ended March 31, 2018 (“Results”)
ii. Date of Annual General Meeting (“AGM")
iii. Stock Options to employees

With further reference to our letter Ref. No. Sc 15037 dated May 8, 2018 and in accordance with the
SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 ['SEBI Listing
Regulations”], please be informed that the Board of Directors, at its meeting held today, inter alia,

approved the following:-

(i) Financial Results of the Company (for both standalone and consolidated) for the quarter and
financial year ended March 31, 2018 pursuant to Regulation 33 of the SEBI Listing Regulations. A
copy of the Press Release and the Results are annexed herewith. The Statutory Auditors of the
Company, M/s BSR & Co. LLP, Chartered Accountants (BSR) have issued Auditors' Report with
an unmodified opinion on the financial results for the said financial year. The results are also being

made available on the Company’s website at www tatamotors.com.

(i) The AGM of the Company would be held on Friday, August 3, 2018 at Birla Matushri Sabhagar,

19, Sir Vithaldas Thackersey Marg, Mumbai 400 020.

(iiiy Issue of stock options to employees of the Company as per the SEBI (Share Based Employee
Benefits) Regulations, 2015 not exceeding 0.4% of the Company’'s share capital, subject to

approval of the shareholders at the AGM.
The meeting commenced at 2:00 pm and concluded at 3:50 p.m.
Yours faithfully,

Tata Motors Limited
H - ib\l e

H K Sethna
Company Secretary

Encls: a/a

Cc: 1. National Securities and Depository Limited
2. Central Depository Services (India) Limited
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Tata Motors Group Results- Q4 FY18 & FY 18

TATA MOTORS

May 23,2018

@ TATA

Connecting Aspirations

Tata Motors Group FY 18: Revenue 3294 KCr (+9%) & PBT 211.2 KCr (+20%)
Strong turnaround in the domestic business continues

Mumbai, May 23, 2018: Tata Motors Ltd announced its results for the quarter and year ending Mar 31,

2018.

Consolidated ) JLR ) ,

% Cr (Ind AS) Q4FY’18 Vs PY FY 18 Vs PY £m (IFRS) Q4 FY’ 18 Vs PY FY’18 Vs PY
Net Revenue 91,279 18% 294,243 9% Net Revenue 7,555 4.0% 25,786 6%
PBT 2,308 (55%) 11,155 20% PBT 364 (46%) 1536 -5%
U EBIT (%) 6.6 (90 bps) 4.2 (80 bps) U EBIT (%) 6.7 (200 bps) 4.2 (170 bps)

U EBIT refers to Underlying EBIT
“Fit for Future” TML (S) Fy’ 18 Vs
4 FY’'1 Vs PY

exceptional/additional Z Cr (Ind AS) Q 8 s PY

charges in PBT Q4FY18 FY18 Net Revenue 19,779 45% | 58,457 32%
JLR (Em) (97) 340 PBT (474) 40% (947) 60%
TML (S) (% Cr) (1,236) (1,229) U EBIT (%) 3.1 460 bps 0.9 400 bps
Conso (% Cr) (2,113) 1,512

JAGUAR LAND ROVER (JLR)

¢ Retails up 1.7% in FY 18 to 614,309 units; Q4 down
3.8%. Wholesales up 2% in FY 18, Q4 up 2.2%

TATA MOTORS (STANDALONE, INCL JO)
¢ Wholesales rise 34% to 201,573 units in Q4; FY volumes

rise 17% to 637K

e Net Revenue +4.0 % to £7.6Bin Q4; 6% in FY 18 o Net Revenue +45% to 319.8KCrin Q4;32% inFY 18

e U EBIT: Q4 at 3.1% (+460 bps), volume growth, mix,

e U EBIT: Q4 at 6.7% (-200bps), impact of higher D&A. ] i
ImpACT savings & operating leverage. (FY 0.9%, +400bps)

(FY 4.2%, -170bps)

e PBT for the year -947Cr, impacted by Fit for Future
exceptional/additional charges. PBT positive for year
before these charges.

e PBT at £1.5B. Dividends increased to 20% of PAT
(£225m) and 25% of PAT from next year.

¢ Investments: £4.2B mainly in products & technologies
¢ Investments: ¥ 3.5KCr in products and technologies.

¢ Free Cash Flows of £(1.0)Bin FY ’19; £949m in Q4
e Free cash flows of $1339Cr for the year. 32K Crin Q4 ‘18

Natarajan Chandrasekaran, Chairman commented “In FY 19, JLR delivered profitable growth despite challenging market
conditions. We invested for growth, launched exciting new products and established landmark partnerships. In the near
term, the challenges of market, technology and geo-political uncertainties are likely to persist. This is the 10*" year of Tata’s
acquisition of JLR. In this period, we grew 5 times, strengthened our differentiated premium brands, built leading edge
technical capabilities and improved profitability by 1300bps. Looking ahead, we will draw inspiration from this proven
legacy to create value over the long term and drive each of these further. We will also focus on cost efficiencies, drive
operating leverage and manage capital spends prudently.

In the domestic business, the “Turnaround” results are clearly visible. We gained market share in both CV and PV with
strong improvement in profitability and positive cash flows. With “Turnaround 2.0” we will accelerate our efforts to “Win
Decisively” in CV, “Win Sustainably” in PV and embed the turnaround culture in the company.
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With these focused efforts, | am confident that Tata Motors Group shall deliver Competitive, Consistent and Cash Accretive

Growth in the coming years”
AR LAND~
oy, WD

JAGUAR LAND ROVER

BUSINESS HIGHLIGHTS
e Strong demand for Range Rover Velar, new Discovery and Jaguar F-PACE

e Exciting range of new cars introduced: Jaguar |I-PACE, the world’s first fully electric premium SUV is now
available to order, placing the company at the forefront of the electric revolution; the compact E-PACE,
which cormbines sports car looks with SUV practicality; Jaguar XF Sportbrake and the first plug-in hybrid
models of the Range Rover and Range Rover Sport.

e Opening of an engine plant at the company’s joint venture in China and construction of a manufacturing
facility in Nitra, Slovakia, where production is due to beginin 2018

e  Willcontinue to invest circa £4.5 billion in the 2018-19 financial year for in new models and technologies

FINANCIALS

For the Fiscal year 2018, Retail sales grew 1.7% year-on-year to 614,309 cars, with demand up in China (19.9%), North
America (4.7%) and in Overseas Markets {3.4%). These regional increases offset lower figures in the UK (-12.8%) and
Europe (-5.3%), where sales were impacted by consumer uncertainty surrounding diesel models. The increase in sales
was driven by new models, including the latest Land Rover Discovery, the award-winning Range Rover Velar (World Car
Design of the Year), the long-wheelbase Jaguar XFL in China and continued solid demand for the Jaguar F-PACE.

Revenues increased 6.0% to £25.8B. Pre-tax profits were £1.5B including a one-off £437m pension credit reported in
the first quarter partially offset by engineering charges (“Fit for Future”) in Q4 '18. The EBIT margin before these “Fit for
Future” charges was 4.2%, compared to 5.9% a year ago. The lower margin mainly reflected higher depreciation and
amortisation as a result of the significant investment in the business and slower sales growth than in recent past. For the
fourth quarter, pre-tax profits were £364m on revenues of £7.6B. During the financial year, the company invested a
record £4.2B, over half of which was in new vehicles and technologies.

Dr. Ralf Speth, Jaguar Land Rover CEC, said: ““Despite external headwinds, these results reflect the underlying strengths
of Jaguar Land Rover. Sales have reached a new high, as strong demand in our key overseas markets offset the
challenging conditions in the UK and other parts of Europe. Our sustained growth and business resilience reflects the
support we have received over the past 10 years from Tata. As we mark this important milestone and as we shape our
future, we will continue with over-proportional investment in new vehicles, manufacturing facilities and next generation
automotive technologies in line with our Autonomous, Connected, Electric and Shared strategy to provide our customers
with the next generation of Jaguars and Land Rovers. We are confident of our plans to drive robust growth and
efficiencies to ensure that we continue to deliver solid results and generate sustainable profitable growth to support
continued investment with positive free cash flows in the medium to long term.
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We are one team with pioneering spirit, delivering outstanding new cars, with the best of British design and engineering
integrity, leading in customer desirability.”

TATA MOTORS

Connecting Aspirations

TATA MOTORS (STANDALONE INCL. JOINT OPERATIONS)

BUSINESS HIGHLIGHTS
e Turnaround Strategy clearly visible

e Gained Market share in CV after 7 years and second year in a row for PV
e Strong volumes and cost reduction efforts deliver improved profit and cash flow delivery
e Delivered positive free cash flow (of 1,339 Cr) in FY 18 after 5 years

e Commercial Vehicles (CV) growth driven by increased market demand particularly for high tonnage vehicles,
newly launched products, increased acceptance of SCR technology, improved stakeholders’ engagement

e Passenger Vehicles (PV) continues to demonstrate positive momentum on the back of new product
launches and customer centric initiatives

FINANCIALS

In FY ‘18 wholesales (including exports) grew 17% to 636,968 units with broad based growth across the entire portfolio.
In the domestic market M&HCYV trucks grew 16%, ILCV trucks +36%, SCV & Pick Ups +37%. PV was up 19%. New products
in CV with SCR technology has been well received by the customers. “Nexon” has met with excellent consumer response
while the existing portfolio of Tiago, Tigor and Hexa continued to deliver strong growths. The performance in the quarter
reflects the results of the Turnaround Strategy which involves focused actions on filling up portfolio gaps, rigorous cost
reductions while taking steps to improve the reliability of our supply chain.

In FY 18, Revenue increased 32% to ¥58,457Cr, Pre-tax loss reduced by 31406 Cr to -947Cr. Pre- tax loss for the year
includes “Fit for Future” exceptional/additional charges of $1,229Cr. In Q4 ‘18, Revenue increased 45% to 219,779Cr, Pre-
tax loss reduced by ¥ 313Cr to 3-474Cr. Pre- tax loss for the quarter includes “Fit for Future” exceptional/additional
charges of ¥1,236Cr.

Mr. Guenter Butschek, Tata Motors CEO & MD, said: “FY18 has been a hallmark year for Tata Motors with a record breaking
sales performance, increase in market share and the standalone business turning profitable before one-time exceptional
charges. As we step into Turnaround 2.0, we would like to embed Turnaround thinking within TML and our business plan
will continue to remain robust in terms of sales, market share and financial performance. We want to structurally improve
the business with reinforced & focused actions in PV, and continuing the momentum in CV from last year. Our future
pipeline is full of attractive products, bundled with the most desirable and customer-centric service offerings. We will
continue to enhance the organization’s effectiveness, enabling greater speed, simplicity and agility in our efforts. These
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interventions give us the confidence to deliver competitive, consistent and cash accretive growth over the medium to long
term.”

ADDITIONAL COMMENTARY ON FINANCIAL STATEMENTS

(CONSOLIDATED NUMBERS, IND AS)
FINANCE COSTS AND TAX

Finance costs increased by ¥14Cr to 21,178Cr during Q4 FY’18 vs prior year. In FY 18, they increased by
3444Crto ¥4,682Cr. The increase is due to higher borrowings in both TML (S) and JLR.

The Effective Tax Rate for FY18 was 32.3%. This broadly reflects non- recognition of tax credits in the
Standalone business and one-time impact of reduction in tax rates on deferred tax assets {UK reduced from
19% to 17% and US reduced from 35% to 21%).

JOINT VENTURES, ASSOCIATES AND OTHER INCOME

In the quarter, Net profit from joint ventures and associates contributed ¥845Cr compared with #411Cr in
prior year. Other income was ¥364Cr versus £234Cr in the same quarter prior year. The increase is coming
from mainly the additional interest incomes earned during the year.

For the year FY '18, Net profit from joint ventures and associates contributed 22,278Cr vs 1,493Cr in
FY’'17. Other income was ¥889Cr versus ¥755Cr in the prior year.

FrRee CAsH FLows

Free cash flow in the quarter, was positive 6,714Cr reflecting higher operating profits and favourable
working capital offsetting investments in both TML (S) and JLR. Free cash flow in the year, was negative
£11,191Cr reflecting higher investments, lower operating profits and unfavourable working capital. FCF of
automobile business was +28930 Cr for the quarter and -2 7330Cr for the year.

NET DEBT

Closing net debt was ¥39,977Cr compared to ¥27,485Cr as at 31°*" March 2017, reflecting negative free
cash flow at JLR with continued high investments and lower sales growth. Net Automotive debt stood at
¥13,889Crvs £7,401Cras at 315 March 2017.

Notes: Joint Operations refers to Fiat Automobiles Pvt Ltd and Tata Cummins Pvt Ltd

For further information contact

Suresh Rangarajan (Head-Corperate Communications), Tata Motors Limited
Phone: 00 91 22 6665 7289; www.tatamotors.com
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BSR&Co. LLP

Chartered Accountants

Eth-Floor, Lodha Excelus, Telephone +81 {22} 4345 5300
Apoilo Mills Compound Fax. +81 (22} 4345 5399
N. M. Joshi Marg; Mahalaxmi

Mumbai - 400 011

India

Independent Auditors’ Report on annual consolidated financial results of Tata
Motors Limited pursuant to. Regulation 33 and Regulation 52 read with
regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of
Tata Motors Limited

Report on the Audit of Consolidated Financial Results (prepared as per Ind AS)

We have -audited the accompanying consolidated annual financial results ‘of Tata Motors Limited
(hereinafter referred to as “the Holding Company’ b and its. subsidiaries (the Holdlng Company and its
subsidiaries together referred to as “the Group™), its associates; its jointly controlled entities-and joint
operations for the year ended 31 March 2018, attached herewith, being submitted by the l_—I_oldt_n_g
Company pursuant to the requirement of Regulation 33 and Regulation 52 read with regulation 63(2) of
the Securities and E);change Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (*Listirig Regulations’), Attention is drawn to the factthat the fgures forthe quarter
ended 31 March 2018:and the corresponding quarter ended in the previous year as reported in these
consolidated financial results are the balancing figures between consolidated audited figures in respect
of the full financial year and the published yearto date consolidated figures:up tothe end of the third
quarter of the relevant financial year. Also the figures up to the end of the third quarter had only been
reviewed and not subjected to andit.

Management's. Responsibility for the Consolidated Financial Results (prepared as per Ind AS)

These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements and reviewed quarterly consolidated financial results up to the end of the third
quarter. The Holding Company's’ Board 6f Directors s tesponsible for the preparation of these
conselidated financial results that give a true and fair view of the net profit/ loss and other comprehensive
income and other financial information of the Group including its associates and jointly controlled entities

‘and joint operations in accordance with the recognition and measurement principles laid down in the

Corhpanies (Indian ‘Accounting Standards) Rules, 2015"as per Section 133 of the Companies. Act, 2013

‘and other accounting principles generally accepted in India and in compliance with Regulation 33 and

Regulation 52 read with regulation 63(2) bf‘_theL_is_ﬁng Reguiatiqns._.Th_e respective Board of Directors of
the companies included in the Group and of “its associates ard jointly controlled entities and joint:
operations are responsible for maintenance of*adequate accounting recerds for safeguarding the assets of

the Group and its associates and its jointly controlled. entities and joint operations-and for preventing and
detecting frauds and othiér irtégularities; the selection and application of appropriate accounting policies;

making judgments and estimates that are reasonable and prudent; and the design, implementation and

maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and-completeness of the accounting records, relevant to the preparation and presentation of the

consolidated financial results that give a true and fair view and are free from material misstatement,

-whether due to fraud or erfor, which have been used for the purpose of presentation of the consolidated

financial results by the Directors of the Holding Company, as aforesaid.
o

BER &Cofa partriership-firm with Heg:slered Office:

Reqgistration No. BAE1223} cofented into 5th Fioor. Lodha Excelus
2 SR & Co, LLP {a Limited Liability, Partner*h[p Apoita Mills Compaund
with LEP- Heglstratmn No. ARB-8181) N. M. doshi Marg, Mahataxmi

with-effect from October 14, 2013 Mumbai - 406 01 ndia



B.SR &Co. LLP

Independeint Auditors’ Report on annunal consolidated financial results of Tata
Motors Limited pursuant to Regulation 33 and Regulation 32 read with
regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Management's. Responsibility for the Consolidated Financial Results (prepared as per Ind AS)
(continued)

In preparing the consolidated financial results, the respective Board of Directors of the companies included
in the Group and of its associates, jointly controlled entities and joint operations are. resp0n51ble for
‘assessing the: ablllt}' of the Group and of its associates, jointty controlled entities and joint operatlons to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the.going
concern basis of accounting umless management either intends to liquidate the Group or to cease operations,
of has no realistic alternative but to do so.

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial fesults based on our-audit of the

consolidated annual financial statements. While conducting the audit, we have taken .into account the-

relevant provisions of the. Listing Regulations.and the accounting and auditing standards.

‘We conducted our audit-in accordance with the Standards on Auditing specified under Section 143(10) of

the Companies Act, 2013, Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain, reasonable assurance about whether the consolidated financial results are free
from material misstatement.

An andit involves performing procedires to obtain audit evidence about the amounts and the disclosures
in the consolidated financial results. The procedures selected depend on the auditor's judgment, including
the assessment of the risks of material misstatement of the consolidated financial results, whether due to
fraud er error, In ‘making those risk assessments, the anditor considers internal financial control relevant
to-the Holding Company's preparation of the-consolidated financial results that give a-true and fiir view

in order to design audit procedures. that are appropriate in the circumstances, An audit also includes.
evaluating the-appropriateness of the accounting policies used and the reasonableness of the accounting.

estimates made, ‘as well as evaluating the overall presentation of the censolidated financial results:

‘We are also responsible to conclude on the appropriateness of management’s use of the going concern.

basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related

to events or conditions that may cast significant doubt on the ability of Group and of its associates, jointly-

‘controfled entities and joint opérations to continue as a going concern. If we con¢lude that a material
un.c_crtainty exists, we are required to.draw attention in the auditor’s repott to the related disclosures in the:
consolidated financial results of, if such disclosures are inadequate, to modify our .opinion. Our
conclusions are based on the audit evidence obtained 1p to the date of our auditoi’s report. However, future
events or conditions may cause Group and its associates, jointly controlled entities and joint operations to
‘cease 1o continue as a going concerm. '

‘We believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors in
terms of their reports referred to in sub-paragraph 1 of the Other Mat_ters paragraph below, is sufficient
and appropriate to provide a basis for our andit opinion on the-consolidated financial results.
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Independent Auditors’ Report on annual consolidated financial results of Tata.
Motors Limited pursuant to Regulation 33 and Regulation 52 read with
regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

QOpinion

In our opinion and to the best of our information and according to the explanations given to us-and based
on-the consideration of reports of other auditors on sepatate financial statements and on the other financial
information of the subsidiaries, associates and jointly controlled entities and joint operations, the aforesaid
consolidated financial results:.

(1) include the annual financial results of the entities listed in Annexure 1;

(if) are presented in accordance with -the requirements of Regulation 33 and ‘Regulation 52 read
with regulation 63(2)of the Llstmg Regulations in this regard; and

(ili)  giveatrue and fair view of the net profit and othér compreheiisive income and other financial
information for the year ended 31 March 2018.

Other Matters

1. We did not audit the financial statements/ financial information of three subsidiaries, seventy-one step-
down subsidiaries and one joint operation, whose firancial statements/ financial ‘information reflect
total assets of Rs. 264;026.34 ¢rores and net assets of Rs. 98,271.10 crores as at.31 March 2018, total
revenues of Rs. 240, 841.01 crores and net cash inflows of Rs, 152.35 crores for the year ended on
31 March 2018. The consolidated financial results also include the Group's share of net profit of
Rs: 2,266.54 crores-for the year ended 31 March 2018, in respect of five associates and thrée jointly
controlled entities, whose financial statements/ financial information have not been audited by us.
These financial statements/ financial information have béen audited by other auditors whose reports
have been furnished to-us by the Management and our opinion on the consolidated financial results,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, step-
down subsidiaries, joint operation and associates and jointly controlled entities is based solely on the
reports of the other auditors.

2. Ofthe three subsidiaries and seventy-one step down siibsidiaries listed above, the financial statements/
financial information of three subsidiaries and ten step down subsidiaries which are located outside
India have been prepared under the: generally acccpted'accOunting'princijjlc's'('G‘AAP’S‘)'applicab!e in
their respective countries'and which have been audited by the respective auditors under generally
accepted auditing standatds applicable it their respective countries. The Holding Company's
management has converted these financial statements/ financial information from dccounting
principles generally accepted in their respective countries to Indian Accounting Standards (Ind AS)
préscribed tinder Section 133 of the Companies Act, 2013. We “have audited these conversion
adjustments ma'dc-”by't:hc Hcld__ing_’Company-"s management. Qur conclusion in so far as it relates to
such subsidiaries and step-dewn subsidiaries located outside India is based ‘on the reports of other
auditors under, the aforementioned GAAPs in the respective countries and the aforésaid conversion
adjustments prepared by the: Holding Company's management and audited by us.




BSR & Co. LLP

Independent Auditors’ Report on annual consolidated financial results of Tata

Motors Limited pursuant to _Regu_[_atio'n. 33 and Regulation 52 read with

regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Other Matters (continued)

3.

“The.audited consolidated financial results include the financial information of four subsidiaries and

éight step-down subsidiaries which have not been audited by their auditors and are based solely on the
management certified accounts, whose financial information réflect total assets of Rs. 18,454.64 crores
and:met assets of Rs. 9,714.24 crores as at 31 March 2018 and tota! revenues of Rs. 1,305.67 crores
and net cash inflows of Rs. 568.39 croves for the year ended 31 March 2018 and the Group’s share of
net profit of Rs. 2:67 crores for the year ended 31 March 2018 in respect of three associates and one

Jointly controlled entity which have not been audited by their auditors and are based solely on.the

mariagement certified accounts. Our report on the Statement, in so far as it relates to the-amounts and
disclosures included in respect of these subsidiaries, step down subsidiaries, associates and jointly
controlled. entity are based solely on such unaudited financial information. In our opinion and
according to the information and explanations given to us by the management, these financial results
are not material 1o the Group,

Our conclusion onconsolidated-annual financial results, is not modified in respect of the above matters
relating to our reliaiice on the reports of other auditors and financial information certified by the
management.

The comparative consolidated financial results for the year ended 31 March 2017 included in these
consolidated financial results have been audited by the predecessor auditor. The report of the
predecessor auditor on the comparative financial information dated 23 May 2017 expressed an
unmodified opinion. Our epinion is not medified in respect of this matter.

ForBS R & Co. LLP
Charteréd Accounfants
‘Firm’s Registration No: 101248W/W-100022

. Y_ezdi Nagporewalla
Mumbai _ Pariner
23 May 2018 Membership No: 049265
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Independent Auditors’ Report on annual consolidated financial results of
Tata Motors Limited pursuant to Regulation 33-and Regulation 52 read
with regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Annexure 1: List'of entities consolidated as at 31 March 2018
Br.no  List of subsidiaries, associates, joint operations and .jo'int.contmllcd entities.
(A) TATA MOTORS - DIRECT SUBSIDIARIES
Congorde Motors (India) Limited
TAL Manufacturing Solutions Limited
Tata Motors E_uropean Téchni_i:s_,l Centre PLC
Tata Motors.Insurance Broking and Advisory Services Limited.
TMF Holdings Limited (Name ¢hanged [fom Tata Motors Finanee Limited w.e.l 17 June 2017)
TML Holdings Pte, Limited
TML. Distribution Company Limited
Tata Hispano Motors Carrocerg S,A.
Tata Hispano Motors Carrocerries Maghreb SA
Trilix 8.l
Tatd Precision Industries Pte: Limited
12 Tata Techriologies Limited
13 Tata Ma_r__cupqib Motors Limited
(B) TATA MOTORS - INDIRECT SUBSIDMARIES
(i} Subsidiaries of TML Holdings Pte, Ltd..
14 Tata Daewco Commercial Vehicle Company Limited
15 Tata Daewoo Commercial Vehicle Sales and Distribution Company Limited
16 Tata Motors {Thailand) Limited
17 Tata Motors {SA).(Proprietary) Limited'
18 PT Tata Motors Indonesia
19 PT Tata Motors -Distribusi Indonésia.
20 TMNL Motor Services Nigeria Limited
21 Jaguar Land Rover Automotive pic

':'.‘5'\9.-oo~:ap\uriam'm—

(ii) Subsidiaries of Jaguar Land Rover Automotive ple
22 Jaguar Land Rover Holdings Limited
(iii) Subsidiaries of Jaguar-Land Rover Holdings Limited.
23 Jaguar Land Rover Limited
24 Jaguar Land Rover Austria GmbH
25 Jaguar Land Rover Japan Limited
26 JLR Nominee Company Limited (dormant)
27 Jaguar Land Rover Deutschland GmbH
28 Jaguar Land Rover North America LLC
29 Jaguar.Land Rover Nederland BV
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Annexure I (Confinued)

Sr. no

30
3§
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47

68
69
70,
7t

List of subsidiaries, associates, joint operations and joint controlled entities
(B) TATA MOTORS - INDIRECT SUBSIDIARIES (Conid,)
faguar Land Rover-Portugal - Veiculos e Pegas, L.da:

Jaguar Land Rover Australia Pty Limited

Jaguar Land Rover ltalia Spa

Jaguar Land Rover Korea Company. Limited

Jaguar Land Rover (China) Investment Co. Limited

Jaguar Land Rover Canada ULC

Jaguar Land Rover France, SAS

Jaguar Land Rover {South Africa) (Pty} Limited

Jaguar e Land Rover Brasil Indistria .e Comércio.de Veiculos LTDA
Limited Liability Company "Jaguar Land Rover" (Russia)

Jaguar Land Rover (South Afriéa) ‘Holdings Limited

Jaguar Land Rover India Limited

Jaguar Land Rover Espana SL

Jaguar Land Rover Belux NV

faguar-Cars South Affica (Pty) Limifed

The Jaguar Collection Limited

Jaguar Cars Limited

Land Raver Exports Limited

l.and Rover Ireland Limited

The Daimler Mofoi Company Limited

Daimler Transport Vehicles Limited

$.8. Cars Limited

The Lanchester Motor Company Lithitéd

Shanghai Jaguar Land Rover Automotive Services Company Limited
Jaguar Land Rover Pension Trustees Limited

Jaguar Land Rover Slovakiasiro

Jaguar Land Rover Singdpore Pte. Ltd.

Jaguar Racing Limited
[nMotion Ventures Limited
InMotion Yentures 1 Limited

InMeotion Ventures 2-Limited

[nMotion Ventures 3 Limited
Jaguar Land Rover Colombia S.A.S

Jaguar Land Rover [reland (Services) Limited'

Jaguar Land Rover Mexico, SAPi de CV

Jaguar Land Rover Servicios Mexico, S.A. de'C.V,
Jaguar Land Rovér Taiwan Company LTD

Sparkd4 (JV) Limited

(iv) Subsidiaries of Spark44 (JV) Liniited.
Sparkd4 Pty. Ltd. (Sydney)
‘Sparkd4 GMBH (Frankfurt)

Spark44 LLC (LA & NYC)
Spark44 Limited (Sharighai)

-
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Annexure I (Continued)

Sr. no

72
73
74
75
76
77
78
79
80
81

82
83
84

85
86
87
88
89
90
91
92
93
94..
93

96
97

98-
99

100
101
102
103
104
105
106

107
108

109
110
111
112

List of subsidiaries, associatés, joint operations and joint controlied entities

(BY TATA MOTORS - INDIRECT SUBSIDIARIES (Contd.)
Spark44 Middle East DMCC{Dubai)

Spark44 Demand Creation Partners Limited (Mumbai}
Spark44 Limited (London & Bitmingham)

Sparkdd Pte Ltd (Singapore)

Spark4d Communication SL (Madrid)

Sparkd4 SRL (Rome).

Spark44 Limited (Seoul)

Sparkd4 KK {Tokyo)
Spackdd Canada Inc {Toronio)

Spark44 South Africa {Pty) Limited
(v) Subsidiaries.of Tata Technologies Ltd.

Tata Technologies Pte, Limited

Tata Technologies { Thailand} Limited

Tata Technologies Inc.

Tata Manufactiring Technologies (Shanghai) Limited,

INCAT International Ple.

INCAT GmbH

Tata Technologies Europg Limited

Escenda. Engineering AB

Tata Technologies de Mexica, 8.A. de C:V.

Cambric.GmbH

Midwest Managed Services Ine, (Merged with Tata Technologies Inc. w.e.f 28 February 2618}
Cambric Limited (dissolved w.e.f 23 May.2017)

Tata Technologies SRL Romania

Cambric. UK Limited

(vi}) Subsidiartes of TMF Holdings Ltd. {(Formerly Tata Motors Finance: Limited)

“Tata Motors Finance Solutions Liniited

Tata-Motors Finance Limited (Name changed from Sheba Properties Limited w.e.f 30 June 2017
{C) TATA MOTORS —~ ASSOCIATES

Jaguar Cars Finance Limited

Synapiiv Limitéd

Cioud Car Iinc

Drive Club Service Pte Lid

Automobile Corporation 6f Goa Limited

Nita Company Limited

Tata Hitachi Construction Machinery Company Private Limited
Tata:Precision Industries {India) Limited

Tata AutoComp Systems Limited

(D) TATA MOTORS - JOINT OPERATIONS

Tata Cummins Private Limited

Fiat India Automobiles Private Limited

(E) TATA MOTORS - JOINT VENTURES

Chery Jaguar Land Rover Automdtive Company Limited

1T Special Vehicles Private Limited

Tata HAL Technologies Limited

Cherry Jaguar Land Rover Auto Sales Company Limited:
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TRTI
TATA MOTCRS LIMITED
‘Regd,Office: Bombay House, 24, Homi Mody Stréet, Mutbai 400:001.
GIN L23920MH1945FLCUU4520.

{¥ in ¢rores}
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018
‘Quarter ended. Year endad
March 31, December 31, March 31, March 31,
Particulars’ 2018 2017 2017, 2018 I 2097
_Audnh;: .Lr;efer Unaudited Audni:;: g;iar- Audited
Income
I |{a&} Income frofn vperations (refer note 23 91,279.6% 74.156.07 78,746.61 296,409.34 27449212
Il [(b} Otherincoms 364,35 181.63 234.16 485.89 754.54
li-|'Total Income {1+ 4 | _._643'.44 74,337.70 78,980.77 295,298.23 - 275,246 .66
v [Expensas ’ o
(a} Costof materials consurned o _
(B Costof materials consumed 50,875.96 45,378.78 44,758.02 173,371.19 160,147,12
{iiy Basis adjustmenit-an hedge accounted derivatives {308.77) (348.29} {269.78) {1,378.60) (FPE.57)
{b} Purchase of products for-$ale 4.652.62 4,224.668 3,923.83. 15,503.9% 13,924.53
(e} Changes in inventories of finléhed: gocds work-n- -progress and products for sale 1,536.36 {'_1,9?2.84} 2,103.05 {2,046.58) {?_,399',92}
(d) Excise duty {refer note-2) - - 1,520.42. 790,16 -4,799.61
{e) Employee benefits axpense 8,382.27 7.576.27 7.027.35 30,300.0% 28,332.82
th Finance costs ] 1,178.25 1,247.35 1,163.97- 4_.681.79 -4 238.M
(g} Foreign exchange (gainMloss (net} {355.81) {126.74) {45.19) {1,185.28) 3,910.10
thy Deprecidtion and amortisation expense- 6,488.36 '5,570.79" 4,670,24 21,553,509 17,904,990
() Product dévelopment/Engineering expenses 1,020.78 62364 986,37 3,631.87 3,413.57
tiy Other expanses 19,622,37 14,371.45 14,931.16 60,184.21 £5,420,06
{k} Amount capitalised (6,725.93) {4.541.10) 404408}  {18,688.09) {16.876.98)
| Total expernises [V} 87.695.46 72.303.85 73,734.48 287.118.34 267,046.43
v |Profit before exceptional items and tax (il - IV 3,947.98 2,033.75 5,246.31 9,179.89 8,200.23
Vi |Exceptional ltems ) ) :
" [{a) Defined benefit pension plan amendment past service credit - - - (3,609.0} -
{b) Employes separation cost {1.05) 473 67.20 3.68 g7.61
{c} Provision farimpainent. of capital work-in-progress and intangibles undsr
development 1,641.38 - - 1,641.38 -
{d) Others _ - - 13.61. {1819 {1.182.17)
Vil | Profit-before tax (V - Vi) 2,307.65 2,020.02 5,165.50 14,186.03 931479
Vhl{Tax expense {net) )
{a) Curenttax 850.54 473.46 923,53 3,303.46 3.137:56
(b) Deferred tax. .128.57 584,14 316.08 1,038.47 113,57
Total tax expense (net) 87711 1,067.60 1,239.62 4,341.93 -3,261.23.
1% {Profit for the périodiyear from continuing opsrations (VI - Vill) 1;330.54 661,42 3,926:88 6,513.10 6,063.56
X |Sharg of profit of Jaint ventures and associates {nat) B44.52 253018, 410,55 2,278,26 4,483.00.
Xl |Prafitfar the pertodiyear {IX + X} 2,176,186 1,214,859 433643 9,091.36 7.666.56
Attributable to; ' ' -
{a) Shareholders of the Company 2,328.24 1,198.63 4,295 85 8,988.91 7.454.35.
{b} Non-controlling interssts 49,92 15.57 40,58 102.45 102.20
X[l jOther cumprahanslve Income.rl:ioss)
{8y k) femns thatwill not be reclassrflad to profit or loss 4,611.94 2256 3,359.38 593995 {5,712.81
’ [I!) [ncamie tax{@xpanae}-’nredlt rslatlng ta iterns that will nat be recingsifiad =) ’ 1745'.7.8} {14.08} {51080} {991.02) 857.358
proar itor logs ’ ’
{B) (i} ltemsthat VAl bie reclassifisd-to profit or loss 9,868.88 834,77 {518,198} 28,017.27 (#5.648:94)
{iit Income tax {expense)eredit relating to items that will be {756.84) {323.28) (459.93) (3,403.69} 2.906.93
reclassified to profit orloss ) I
Total other somprehiensive: incomefiloss) 12,878.20 70%.09 1,870:48 28.562.51 {27 .484,57)
X1l | Total comprehensive incomef(loss) for the pericdiyear {ﬂet of tax} (Xt + Ky 15,053.36 1,923.69 §,206.89 38,653.87 {19,938.01)
Attributable to: )
{a) Sharehalders of the Company 14,980.28 181112 6,180:87 38,524.52 {20,005.84}
th} Non-conirslling Interests £3.08 12,57 26,05 129,25 67,93
IV Pald-up squity. share capital (face value of #2 each) 679.22 678.22 679,22 679.22 679.22
*V |Reserves excluding revaluation reserves:. 84,728.82 -67,359.80
*%i|Earnings per share (EPS}
A, Crdinary shares {face \.ralue of #2 each)
{a) Basic EPS. ' 824 3.51 12.64 26.46 21.84,
{b) Diluted EPS _ _ 624 354 12,63 26.45 21.83.
B. ‘A Ordinary shares (face value of 22 sach)
{a) BasicEPS ' ' £.34 361 1274 26,56 22,04
{b) Diluted EPS. 5.38 3.51. 12.73 26,65 22.03
Not annualised §
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gment wiso Re ; Assets.and Liabifities

The-Company primarily operates in fhe automotive segment. The automolve segmenl includes all activiies relaling to develapment, design, manufacture, assembly and

The adlamolive sagrent is bifurcated into the: foan:ng“

Tata and other brand vehicles, including ﬂnancmg ihereof and Jaguar Land Rover.
The Company's olier segment comprises primarily aclwrl:es rilating o infermation] lachnolagy or iT services, machine fools 2nd factory automalio: solutions.

‘sale of vehicles including financing thereof; as el as sale of felated parts and-acoessories, “The Company provides inancing for vehiclas sold by dealers in Intia. -

(¥ in crores)
Quarter ended Year ended
Particulars. March M1, Decembar 31, | March 33, March 31;
2018 2017 2018 | 2017
Audited trefer | 30, qiteq | AUAltedirefer Audited
_ _ note-£) ; noté 6)
A. [Segment Revenue :
Total income from operations (nat)
1, {Automotive and ralated activity
- Tala and other hrands \rehh:le» and finanging thergof 21,2B0,33 17,955.77 18,732.22 66,820.38 §6,448.78
-Jaguar ang Land Ro\rer £9,410.88 55,767.24 61,581.85 '226,964.86 216,388 82
Less: intra:segment eliminations 18.12) (48.78} {81.78) {131.91) {145.18)
~Tatal o0,872.09 ¥3,668.33 78,232,09 20345333 27268241
II. |Others 982,77 77882 876,78 -3,252,36 3.184.06
" |Total Segment Reveriue’ 91,654.86 7444715 79,108.87 ‘296,703.69 ETSETEAT
Less; Inter ségment ravenus (37577} {291.08) (362.26) {1,246,35} - (1,384.35)
Netincome from Operations 91,279.0% 74 ,158.07 78, 74661 295 409,34 E74,492.12
B. {Segmant results before other income, finance costs, Soralgn
exchange gainf{lass) {net), exceptionatitems and tax :
1. {Automotive and relatad acvity _ _
- Tata and other brands-vehicles and financing tharao! 540,86 498,86 10973 2,103.58 20705
- Jaguar and Land Rover 3.317.21 1,841.48 5,931.30 8,408.30 A8,117.07
l.ess: Infra segment eliminiations - - - . -
-Total 4,258.07 2940.34 &,041,02 11,612.38 16,324.12
II. |Others 208.91 59,39 168.51 422.32 471.80.
Tpta|'seg ment results -4, 465,98 2,999.73 §,210.64 11,934.70 15,796.02
Less; Inter segménl eliminalio ng’ IED.91 HE (27.00) {7971} (147 19} (202.22}
Meat _S_'e'g ment results 4,406.07 297273 5,130.93 “11,787.51 153,583.80
Addf{l.ess} : Otherincome 364.35 i81.63 234.16 ~ B8E.89 754,54
Addi{Less} : Finance costs {1,478.25) {1,247.35) {1,183:97) {4,681.79) {4,238.01}
Addf{Less} : Foreign exchange gain{{loss} {net) 355.81 128,74 45.19 1,185.28" {3,210.10)
Add!(Less} Excepuonal ltems {1 ,64!).33} (4.73) {80.81} 1,975:14 .1,114.56
Total Profit_before tax 2,307.65 2,029,02 5,165.50 11,155.03 9,314.79
As at December
31, ‘As at March J1,.
2047 2018, i 2017
L. |Segment Assets Unaudited Audited
I. [Automolive and related activity
- Tata and-olher brands vekictes and financing théreol 71.407.74 73,398.85 54,890.05
- Tata-and clher brands vehiclés and financing hereof - Assets
hietd for sale o 209,27 223.3% B
- Jaguar and Land Rover 183,911.84 199,513.57 “154,654.50
Léss: Intra segment eliminations- - - -
-Total '265,528.85 273,135.85 218,544 55
), {{a) Others - " 44.86 13.26 2,205.13
{bi) Assets classified as held fof sale. 2{746.23 2.756.91 -
Total Segment Assats 258,3114.94 275,806.02 7221,749.68
Lass: Inter segmienl eliminations {1.295,33) {1,281.07} {1,028.72)
Net Segment Assets 257,023.61 274,624.95 220,723.96
Investinentin equity accounted investees ]
-Tata and dther brands vehicles and financing therecf 383,97 385.50. 37T
- Jaguar ang Land Raver -4,311.42 4,502,39. 3.835.72
- Cthers* 45749 597,35 392,98
Add 1 Unallocable assets 35.063.72 51,240.32' 48,422.39
Total Assats 298,750,411 331,350.81 273,754,326
D.|Segmant Lizhititles
1. |Aufomotive and refated sctivity:
2 Tata.and ather brands vehicles and financing thereof 19,456.98 20,298.72 17,548.81
-Jaguar-and Land Rover - ) 93,080:32 107,864.26 #9,478.99
Less: Intra segment eliminations - - -
~Total ' 112,537.31 128,162.98 107,027 80
I i{a):Othérs T 7dda © 8401 74775
(by Liabilties directly associated with assets classied as held-for-sale 1,133.74. 1,07048 -
Tatal Segment Liabilities . 193,750.49 129,347.17, 107,775,55
Less: Inter segmint sliminations {283:78} {315.22) 1250.44)
Met Segment Liabilities 112,466.71 129,001.95 107,525:11
Add ; Unafocable liabifittes 103,947.84 106,398.58 10771418
Total Liahllitiss A7 41455 | 235,397.54 215,239.20
£

o |

* Hleld for sale as.at March 31, 2018



-Statement.of Consolidated Assets and Liabilities

{% incrares)
-As'at Maieh 31,
2018 i 2017
: Audited
. ASSEES

(1] Non-current assets
{8} Property, plant and equipment 73,867.84 £9,534.5G
{b) Capital work-In-progress 16,142.94 -10,186.83
(<} Goodwll 115.45 673.32
{d} Other intangible assets. 47,420.57. 25,676.200
(e} intangible assets.under developmaerit 23,890.56 23,512.01
{f) investment in equity accounted investees 4,887.89 4,606.01
{g} Financial assets: ' ' ' '

(] Otherinvastiments 763.76. 690.76.

{ii) Finance receivables 15,479,53 10,753.13
{ii} Loansand advances 495:41 " 753.66.
(iv} Other financial assets 4,563,87 2,911.13

(] Deferred tax assets (net) 8,158.70 4,457.34
(i] Nor-current tax assets {nat) 899.99 972.31
{il Other non-current assets: 2,681.25 2,847.36
-195,377.67 157,634.61

{2) Current assets. '

" {a) Inventories 42,137.63 35,085,317
{b) Investment in equity accounted investees (held for sale}. 497.35 -
.{cj_ Financial assets:

() Other investients 14,663.75 15,041.15
() Trade receivablas 119,883.30 14,075.55-
{ii} Cash and cash eguivalents 14,716.75 *13,986.76
{iv} Bank balances.ctherthan (i} above 19,897.16 -320091.12
{v} Finance receivables §,401.65 6,810.12
(vi} Loans.and advarices 2,279.66 710.45
{vii} Other fingnclatassats. 3,029.12, 1,555.94
{d} Current tax-assets {net) 208.91 223.36-
fe) Assets classified as held-for-sale 2,585.19 -
{f} Dther current assets 7,662.37 6,539.99
' ' 135,972.84 116,119.75.
TOTAL ASSETS 331,;350.51 | 273,754.30
). EQENTY AND LIABILITIES

(1) Equity
{a) Equity Share capital 679.22 - 679,22
{b] Other Equity _ 94,748.65 57,382,67-

Equity attributable to owners of Tata Motors Ltd. 95,427.91 58,061.89
Non-controliing intarests 525.06 453.17
95,952.97 _58,515.06

Liabilities.

{2} Non-current liakilities
{a) Financial lighilities:

{il Borrowings 61,199.50 60,629:18
fii} Otherfinancial liabifities 2,739.14 11:409.58
{b] Provisions -10,548.44 9,004.46
{e] Deferred tax iiabilitias {net) 6,125.30 1,174.00
{d] Other non-current iiabifities 11,155.18 17,392.56
92,178.07 49,609.78

‘(3] *Current fabilities
{a) Finantial lizhilities:

{i Baorrowings 16,794.85 13,859.94

{i) Trade payables 72,038.41 57,698.33

(i} Acceptances 4,901.42 4,834.24

{iv} Other financial liabilities 31,267.49 25,634.83

{iz) Provisions 7,953.50 %,807.76

{¢) Current tax liabilities {net) 1,559.07 1,392.58
{d) Liabillties directly'assbciated with assets clissified as held-for-sale- 1,070.18 -

{e) @ther current liabilities 7,634.55 | §,401.84

_ 143;219,47 115,629.52

TOTAL EQUITY & LIABILIT]_ES 331,350.51 273,754.36




o

A

Notes:-

1)

2

5)

Mumbai, May 23, 2018

The above results were reviewad and recommended by the Audit Committee and approved by the Board of Diréctors at its
meeting held on May 23, 2018.

Consequent to the introduction of Goods and Service Tax {GST) with effect from July 1, 2047, Central Excise, Value Added
Tax (VAT), etc have been replaced by GST. In accordance with Ind AS 18 on Revenue and- Schedule u of the’ Compan:es Act,
2013, GST, GST Compensaﬂon Cess, etc are nat :ncluded if Income from eperatlons for applicable periods. I view of the
‘aforesaid restructuring of indirect taxes, Incomé from o_peratlons for quarter and year ended March 31, 2018 are not
comiparable with the previous periods. Following additional information is.being provided to facilifate such comparison:

(% in croras)

Quarter ended _ Yearended
Particulars March 31, | December3i, | March 31, March 31,
2018 2017 2017 2018 2017
(a} [income from cperations 91,279.09 '74,156.07 78,746 61 295409.34 | 27449212
(6) |Excise duty ' - . {1,479.77) (1,166.77) (4,642:48) |
(€} [income from operations (net of 91,279,09 74,156.07 77,266.84 294,242.57 269,849,66 |
excise duty) {a)-(b)

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

Exceptionhal debit of ¥1641.38 crores, relates to provision for. 1mpa|rment of certain intangiblés under development and capital
work—m-progress The Company reviewed product development programs in capltal wark-in-progress and ‘consequently
provided for impairment for the quarter endad March 31, 2018,

The exGeptional credit of £3,609.01 crores {GBE 437.40 million) for the year _ended March 31, 2018; relates to the amiendment
of the Defined Benefit scheme of Jaguar Land Rover Automative Plc.'On Aprif 3, 2017, Jaguar Land Rover Automotive Plc
approved and communicated to its Defined Benefit scheme members-that the Defined Benefit Scheme rules were fo be

‘amended with effect from April 8, 2017 0 that amongst other.changes, retirement benefit will be calculated on a career

average:basis ratherthan based upon a member's final salary at retirement. These changes were effective from April 8,.2017
and as a result of the re-measurement of the scheme's liabilities, the past service credit has been recognized in quarter-ended
June 30, 2017.

Figures:for the quarters ended March 31, 2018 and 2017, represent the differance between the audited figures in respect of full

financial years and the pubhsed figures for the nine manths ended December 31, 2017 and 2016, respectively which were
subject to fimited review.

The Statutory Auditors have carriéd out an audit-of the éonsolidated financial results fof the year ended March 31, 2018,
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Independent Auditors’ Report on annual standalone financial results of Tata
Motors Limited Pursuant to the Regulation 33 and Regulation 52 read with
regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To Board of Directors of
Tata Motors Limited

Report on the Audit of Standalone Financial Results (prepared as per Ind AS)

We have audited the accompanying standalone annual financial results of Tata Motors Limited (‘the
Company’) which includes two Joint Operations consolidated on a proportionate basis for the year ended
31 March 2018 attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 and Regulation 52 read with regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Reguiremients) Regulations, 2015 (“Listing Regulation®). Attention. is drawn to the fact that the figures for the
quarter ended 31 March 2018 and the corresponding quarter ended in the previous year as reported in these
standalone financial results are the balancing figures between audited figures.in respect:of full financial year
aiid the published vear to date figures up'to the end of the third quarter of the relevant financial year, as.
adjusted to give effect to the scheme of merger explained in'note 9 to the standalone financial results.

Management's. Responsibility for the Standalone Financial Results (prepared as per Ind AS)

These standalone financial results have been prepared on the basis of the annual standalone financial
statements and audited qua"rterly standalone fi nanci'a]' resu!ts upto the end of the third 'quart'er The
give a_.t_rl._te and fair view of the net__ profit/loss-and other. comprehe_nswe mcome_and other _hnanulal _mion*nat:_on
in accordance with the recognition and measurement principles laid down in-the Companies (Indian
Accounting Standards) Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52 read with
regulation 63(2) of the Listing Regulations.

The respective Board of Directots of the Company and its joint operations are responsible for maintenance of
adequate accounting records for safeguarding the assets of the Cempany and its joint operations and for
preventing and- detecting frauds and other irregulatities; seiection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate: " internal fi nancial controls that were operating effectively for ensuring the
accuracy and completertess of the accounting records, relevant to the preparation and presentation of the
standalone finaricial results that give-a true and fair view and are free from material misstatement, whether-due
to fraud or error.

In preparing the standalone financial results, the respective Board of Directors of the Company and its joint
operatlons are responsible for assessing the ablhty of the Cnmpany and its Jomt operatlons to continue as a
going concern, .dlscl_o__smg, as applicable, matters related to going concern and using the going concern basis of
accouriting unless respective manageément either intends to liquidate the Company / jéint operation or to cease.
operations, or hias no realistic alternative but to do so.
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Independent Audifors’ Report on annual standalone financial results of Tata
Motors Limited Pursuant to the Regulation 33 and Regulation 52 read with
regu_latiOn 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Continued)

_Auditor's Responsibility

Qur responsibiiit_y is to express an opinion on these standalone ‘financial results based on our audit of the
annual financial statements.

We have taken into account the relevant provisions of the Listing Regulations and the aceounting and-auditing
standards.

We conducted our audit of the standalone financial results in accordance with the Standards on Auditing
specified tnder section 143(10) of'the Companies Act, 2013. Those Standards require that we comply with
ethical requirements and plan and perform the audit to. obtain reasonable assurance ‘about whether the
standalone financial results are free fiom material misstatement.

An audit involves performing procedures to -obtain audit evidence about the amounts and the disclosures in
the standalone financial results. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the standalone financial results, whether due to fraud .or
error. In making. those risk assessments, -the auditor: considers internal financial control relevant to.the
Company's preparation of the standalone financial fesults that give a true and fair view in order to-design
-audit procedures that are appropriate in the circumstances. An audit also ‘includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting estimates made by
theiCompany.'s Directors, as well as evaluating the overall presentation of the standalone financial results.

‘We are also responsible to conclude on-the appropriateness of management’s-use of the going concern basis

of accounting ‘and, based on the ‘audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the entity’s ability to coritinue as a going concern, If
we conclude that a material uncertainty exists, we are required to draw attention in the auditor’s report to the
related disclosures in the standalone financial results or, if such disclosures are inadequate, to modify the
‘opinion. Our-conclusions are based on the audit evidence obtained up to the date of the auditor’s report.
However, future events-or conditions may .cause an entity 1o cease to contiiiue as-a going concern. '

‘We believe that the auidit evidence we have obtained is sufficient and appropriate to provide a basis for our
-audit opinion on the-standalone financial results.

Qpinion
In out opinion and to the best of our information and according to the éxplanations given to us these
standalone financial résults;

(D). are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
_ regulation 63(2) of'the Listing Regulations in this regard; and _
(ii) give a true and fair view of the net [oss and other comprehensive.income and other financial

information for the year ended 31 March 2018.

e
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Independent Auditors’ Report on annual standalone financial results of Tata
‘Motors Limited Pursuant to the Regulation 33 and Regulation 52 read with
r.e"glilatijon 63(_2) of the SEBI (Listing Obligations and Disclosure Requirements)
‘Regulations, 2015 (Continued)

Other Maiters

1. We did not audit the annual fihancial results of one joint -operation included in the audited standalone
financial results, whose financial results reflect total assets of Rs. 6,940.15 crores. and net assets.of Rs,
3,375:06 crores as at 31 March 2018, total revenues of Rs. 6,994.76 crores and net cash outflows
amounting to Rs. 115.57 crores for the year ended on that date, as considered on a praportionate basis
‘in the audited standalone ﬁnancial_lfesuits, These. financial results have been audited by other auditor
‘whose report has been furnishied to -us by the ‘management and our report.on the annual standalone
financial results, in so far as it relates to the amounts and disclosures included in respect of this joint
operation, is based solely on the réport of the other auditor. Qur opinion is not modified inrespect of’
‘this matter.

2. The comparative ‘standalone. financial results for the year ended.31 March 2017 included in these
standalone financial results have béeen audited by the predecessor auditor, which have been adjusted
to give effect to the scheme of merger explairied in note 9 to the standalone financial results. The
report of the predecessor auditor on the comparative financial information dated 23 May 2017
expressed an unmodified opinion. Our 6pinion isnot modified in respect of this matter.

ForBSR & Co. LLP
Chartered Accountants
Firm*s Registration No: 101248 W/W-100022

Yezdi Nagporewalla
Mumbai " Partner
23 May 2018 : MemberShip'-No: 049265
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STATEMENT OF STANDALONE AUDITED FINANGIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018

Ruarter ended Year ended
. N March 21, | December 31,{ MWarch 34,  March 31, | March 31,
Particutars 2018 2017 2017 2013 2017
{Refer note 9) ) (Refer.note 9)
i. iRevenue from operatians {refer hole 2) 19,779,32 16,080.33 15,08'_0.55. 59,624.69 49,054,498
1. {Other Income: §77.02 '98.82 115.29 1,557.60 941,08
lli. |Total Ingome {I+1) 20,456.34 16,186,15 15/195.,85 61,162,29 50,035.55
IV.. |Expenses. ) o ]
{a} Costof materials consumed 12,410.29 j0:269.48 7,862.28° 37,080,45 27.651.65
(b) Purchases.of products for sate _ 188648 | 1,360.23. 1,108,140 47624 3,945.97
{8) Changes in inveniores of finished goods, work-in-progress and products for sate- 507.19 153.73 | 769.59 842.05 (252,14
{d) Eicise dity {refer nofe 2) s S - - 4,506.42 793.28 473815
{6} Employee bensfits expense 1,103,80° W35 -983:94 3,966.73 3,764:35
(f Finance costs 245.43 496.08 449.28 1,744.43 1,580.04
{g) Foreign exchange (gain)floss {net) £5.38 {i43.34) {255.25) 1714 (252.78)
{f) Paprediation and-amartisation expense: 856,17 788.50° 819,25 3,101.89 3p3TA2
(- Product developrmentfengineering expenses 181.90° 136.65 191.47 474.98 454.48 |
() .Other expenises 338746 2,119,068 2668967 9,234.27 8,335.90
{k} Amount capitalised {246.46) (221.81) {231.43) {855,08) (941:60)
Tatal axpsnses {IV) 19988141 1594200 15,604,584 | 61,6288 52,050:11
V. [Prafitfloss) befora exceptianal iems and tay (H-1) 488,20 24408 {498.69) 19.74 {2,014.56)
i, [Exceplional ltlems ' )
(a) Provision for impairment of investment in a subsidiary- = - 7347 - 12317
{8} Erhployes separation cost {1.05) 473 B67.20 3.68 B7.51
{c} Provislon for Impairment of capital wark-in-progress and intangibles undsr )
" development 95295 - - 962,98 -
 fid) Otheis. - . 147.93 {4783
vik. {Profiti{loss) before tax (V-V1) {473.73) 238.33 (786.99) {946.92) (2,353:27)
¥H|{ Tax expense/(credity {nat) ' T
{a) Currant tax’ 36.00 35,85 2195 92.63 57.08
{b} Gsferred tax. {9.79) {7.94) £3.01} {4.70) 1927
Total tax sxpense/{ciedt) {het)- 26.21- _2?'.?_4 18.94 87.93 7633
1X. [Profiti{loss) for the périodiyear from continging operations (MILVIIY {499.94; 211.59° {805.63) (1,024.85) {2,429:60)
X. lother comprehensive incomef{ioss): ' ’ ’
{A) ) Tterns Ihat will not be reclassified to.profit or loss {56.57) 38,65 8871 §2.28 &2.08 -
(i) Income tax (expenselcredit refating 1o items thatwill not be raclasstied to .
~ profitor loss: (3.88) £4.60) {16:60) 16.27) {342
(B} {1 lterns that wijl be reciassifléd to brofit or loss - gains/{losses) (34.38) 4272 836 {19.56) 2332
) Income tax.(expense)oredi refating o iterns’ that will be feclassified to ) o
“profit or foss 11.90 (1478} (220 6.77 {8:07)
Total other comprehensive income!{foss} (82.91) '55.5_9 TR 4322 84,29
XL 1Total comprehensive Incomél{loss) for the perfodiyear {IX+X) {582.85) 277.18 {728.86) '(984,62) {2,235.39)
XH. |Pald-up eglity share’ capital {face value of 22 each) 679.22 B79.22 679.27 679,22 679,22
Al Reserves excluding revaluation reserve ' 19,491.76 20,483,539
XiviEarnings persharg (EPS) '
{8) Ordinary shares (face value of 22 each}
() BaslcEPS {1.47) 051 2.37) {3.08) “(7.15)
(i) Diluted’EPS. ) (1.47) -G8 {2.37) (205} (715}
()] "_N-Ordin_aw shares-(face value of 22 each)
fit Hasic EPS. {1.4%) TN 12.37} {2.05} 17,15
(i) -Dituted EPS {1.47) 4,71 (2.37) {3.05) {7.18)
Not annualised




Statement.of Standalone Assets and Liabilities

(Z in crores)

As at March 31,

2018 i 2017
Audited.
. ASSETS
(1} Non-current assets _ o _
(@) Property, plant-and equipment 18,192.52 17,897.12
(b) Capital work-in-progress 1,371.45 1,902.61
(¢} Goodwilt 99_.09. 98.09
(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
iy Loans and advances 143.98 39146
{iiy Otherfinancial assets 793.40 198.32
(h) Non-cutrént tax assets {net) 695,75 77287
(iy -Other non-current assets 1,546.38 1,858.45
44,240.64 46,121.20
{2) Current assets.
(@) Inventories §,670.13 5,553.01
(b} investments in subsidiaries and associates-(held forsale) 681.91 -
(¢} Financial assets '
i) Investments 1,820.87 2,437.42
(i) Tradereceivables. 3,479.81 2,128.00
{iiy Cash.and-cash equivaients 546.82 228.94
(v} Bank balances otherthan {ji)) above. 243.80 97.67
(v) Loans and advances 140.27 215.96
{vi) Other financial assets 646,31 141.54
(d) Currenttax assets (net) _ 73.88 129.49
(8} Assets classified as held-for-sale 223.33 -
() Othercurrent assets 1.438.73 1,825.05
14,971.66 12,757.08
TOTAL ASSETS 59,212.30 | 58,878.28
II. EQUITY AND LIABILITIES '
Equity _ .
(8 Equity share ca_p_ita[ _ 679.22 _ -'6_7.9.,22
(b} Other equity 19,491.76 20,483.39
' 20,170.98 21,162.61
Liabilities
{1} Non-currént liabilities.
{a) Financial liabilities
(iy Borrowings 413,155.91 13,686.09
(i} Oiher finandial liabilities 211.28 1,130,235
(b) Provisions. 1,009.48 892.18
(o) Deferred tax liabilities {net) 154.61 147.58
{(d) .Other non-current liabiities 291.09 321.24
_ 14,822.37 16,177:32
{2) Current liabilities
{8) Financial liabilities-
() Borrowings 3,000,87 5,158.52
(i) Trade payables 9,411.05 7.082.95
(i) Acceptances 4,314.:58 4,379.29
{iv} Other financial liabilities- 4,091.16 2,485.94
{b} Provisions: 862,92 47717
{c) Current tax liabilities {(net) 21.77 83.68
(dh Other current liabilities 1,917.60 1.870.80
' 24,218.95 27,538.35
TOTAL EQUITY AND LIABILITIES 59,212.30 58,878.28
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Notes:
The abova results were reviewed and recommendad by the Audit Comittes and approved by the Board of Directars at ffs meeting heid on May 23, 2016,

Censequent to the inlroduction of Guods and Service Tax (GST) with effect from Juiy1, 2017, Central Excise, Value Asdied Tax {W‘ﬂ'} ek have beer replaced by
(ST, In accordance with ind AS 18 on Revenue and Schedule I of the Companiss Aci, 2013, ST, GST Compansatinn Gass, ate. are not induded in Incorhe from.
operations for applicahie parods. In view of the afbresaid restructuring of indirsct taxes, incoms fom operatiens for quarter-and year énded March-31, 2048 are riot
somparable with the previous periods. Foliowing addilonal ifformation is being provided & facsilate such comparison:

[£in crores)
‘Particulars . Quarterended . Yoar ended "
Mageh 31, | Becember 31,|  March 31, March.34;
2018 2017 27 2018 ) 2017
" [income from operations ) 18,779.32 668932 1508058 -59,624.69 48,054.49
Z IExcise duty - - (1471504 {1,188.14) {4,523,64}
.2 iin:ama from gparstiarnis {net of excise duly) {1-2} 19,773.32 1608933 13.609.0C8 i 53,455.55 -44 430,85 |

Cimér indame for the guarter and year ended March 31,-2018, weludes dividend from subsidiaries of  296.08 crores-and T3H2,29 crores (71515 crores and
365326 crores for fhe quarter and-year énded #arch 31, 2017), respectively.

The Sompany is engaged mainly 0 the Business of autcriotile products consisting af all types of commercial and passéhger yéhicies inciuding ﬁhahc&ng..cif- the

pet soid by the Company. These.in he context of nd AS 108 on Cperating Segments reporting ara corsiderad 16 condtitulé one repomng segment,

The above resulls includé the Cempany's, pmportcnata share of income:and expenditure:in its twoe Joint Operations, namealy Tata Cymming Privats Limited and Fiat
India Automom:es Privala Llrn.ted Betow are supp:smsntary detasls ‘of Tatn '\-'Iotars Limited on standalone biasis exclud:ng interest in’ the aforasaid two Joint
Operauuns

Fincrores! .
Particulars- Quartor.anded Year erded
March 31, ! December3i,| March3t, | . March 31,
201 2017 2017 2018 2017
neothe from aperatons. 18.916.61 1% 351.39 14 79060 57.288.60 | AR Z73.97
2 |Profitlloss) before tax. {675.02] 128.30 189813 [1,208.83) 2,551.76}
Frofit(loss) after tax i 1622.80) 144.58 _[B7280) [1:266.19Y (2 54723}

The jsted Non-Convertinia Debentures of Tata Molors Limited cn standasiong hasis aggregating fa 3700 crores as at March' 3152018 ang secured by way af charga
on cartain assals and pmpemes of the. Garmpany; both movabie and limovable {extiuding stock and bogk debts) and fhe assat egver théreofl. exceeds rnired
- peroent.of the principal arbunt of the said détienturs.

. Pursuant ta Mgn-Convertibis Dabantu;es af Tate Mo’crs Limitad biéing fsted, below are the details of Tala Motrs Limited 6n & standaione basls excuding interastin
Jeirit Ciperatians pursuantto Reguldion 52(4} of the listing regulatiéne:

E Yeéar ended Mdarch 31,
Partlculars 2017
Dbl servics coversgs ratio Ino- of times) [refer note {a]] {0.74} ___{0.57)
|Interast service coverage ratia {no. of timas) frefer nots {bY] [0,20% i1.64)
Debt Equity ratia [refer note (e} LBG (.88
NetWworth [refer note (di} (% in crores) 19,683,24° 20.907.24
Capital Redemption Reserya (% In erores) .28 228
Debenturé Redemplion Ressrve {Fin grores) -1,085.94 1,685.94
|Eamings per share {EPS)
A |Oﬂ:1=nag: shares (faze-vaiue of 72 each}
Bl |EascErs z 13.73)] (7.50)]
(£} |Dhated EPS E. {3.73) (7.50
B: A Qreinary sharas (face vatue of 32 each)
(a} _|Basic EPS T {3.73) =)
{b} D'ﬂulad EFS 2. 13.73) {7.80

“ Formutae for. ca'culation of ratios. are as-follows:

‘a1 Debt service coverage rafio = (Profitiioss) from ordingry agivilies befare tak + Interest on Long e Loansiffitersst an Long tefm Loans + Redayfment of
Lofg Yerm Loans dunng the penad)
‘thy Interest service coverage ratia = {Prafifioss} Komiordinary acthoies bafors tax + 'ritedeston Loy term Laansiinterest 6i Long term Loans.
. For tha purpnse af-cajgutation in (2} and {bY above, loans having’ ong‘nai maiunty of mare that} 360 da,rs are cunsmered as: Lang tarm Loang,
oy Dept Equsl} Ratic = Total DebtEquity
i) NetWorth = Equity share capital + Dther equ.ty

Thig |nvestmeat'in the Company's subsidiaries’ Tata Technologles Limited, TAL ManufacwrsngSciu:icns Limited and Tata Mators [nsurance Brckmg ant Advisary
‘Sarvices Ltd and assoipte Tata. Hlta.hl Construction Mashinery Cornpan\r Private Ltd ard the company's certain assets re[ated to-defence business are classified as
“Hedel Féir Sale® as they maet the criteria laid aur undar Ind AS 105

Effecuve Aprd n, 2018 the Cc!rrl[:ram.r comp,etad tha mergen af TRIL Delvalines Ltd {TRIL Drf\reiinzs} pursuant 10 a s:heme of arrangement of merger AL THL
Cirivelings'is a whclll‘,f awned subsldlary of the Ccmpan';', the mérger has, been’ accounted in ascordance with “Pocling of Interest iethed” laid dgwn by Appendii € of
indian Accdunting Standard 103 {ind AS 103}; {Business combinations of entities under commor: ontiol), notified Undear the Companies Act, 2013,

Accoriingiy, 31l assets, (iabilitins and reserves of THIL Drivelines have been recorded in'the beoks of atcount &f the Company 3t thelr existirg.tarrving awinunts and in
tha' same fortn: To the extent that thers are inter-company joans, advences, deposits, balancas or ather abiigatians as batween TMVE Drivellhes and tha Company,.
have been efimirated. The diHdrence, betwren the investments. held by the Company and alf assars, ljakilitias and reserves of TML Drivelinas, has been debited to
capital reservay '

Cemparative accounting penod presennad Inthe Financial statements of the Comgany has heeh rastated for the  accounting lmpact of the merger, as =tar.ed aba\re, i
if the merger had accurcad frcm the negmnlng of the ccmparatlve pariod in the financial statements i, €. Aprrf 1 2016

Exceptional debit of ® 962.98 crorns is refated ta pravision: fae impalrmant GF.certain capital work-in-progress and intangibles under. development; Thecompany.
- reviewed product develupment programs and capltal wark-in-progrees amd'consequantly provided forimpatrment during the quarter ended March 31,2018,

The § (.gures for the guartsr ended Ntarch 31, 2012 and the mrrﬂspandlnﬂ duarted ecded in the previals year 35 reported i these standalone flnansia! resuits ara the
ba!ancmg figures between audited _f_.g-ures in respect of fulf finarslal vear and ‘the. pukillshed year to date fzures up ta the and of the third quarter of the reevant
firancial year; as adjusted to glve sffect tothe scheme of margsr exp?éined innote 2.

12 The: Statutary ‘Auditers ke ‘.arr‘ed ot 3n dudit of the above results for the year anded March 31, 2028 and hiavis issed an unmiosified apinian L the samé,

Nurnhal, A2y 33, 2618






