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Ladies and Gentlemen Good Morning Good Afternawth @ood Evening. Welcome to
the Tata Motors Conference Call. As a remindepaiticipant lines will be in the listen

only mode and there will be an opportunity for yimuask questions at the end of
today’s presentation. We have with us, on this emnfce call Mr. Ravi Kant the

Managing Director, Mr C. Ramakrishnan, the CFO, MBavitha Balachandran,

Investor Relations Head, Mr. Venkat Sreeram, froim €CFO’s office. If you should

need assistance during this conference call, yoy sigmal an operator by pressing *
and then 0 on your touch tone telephone. Please thatt this conference is being
recorded. | would now like to hand the over to K&r.Ramakrishnan. Thank you and
over to you Sir.

Thank you very much Rochelle. Good Morning, GootkeAfoon, and Good Evening,
Ladies and Gentlemen. First of all thank you evenych for taking the time to
participate in this call. It is indeed an importawent for Tata motors and at the group
level. We thought we must share some of the higtdigf what has happened so far,
with you. Before | start taking you through theaikst of the transaction, and details of
the acquisition, some regulatory statements | neednake. The usual customary
statements in terms of forward looking statemetdsy®u must be quite familiar with.
Any statement which may be of a forward lookingunatin the course of this call,
needs to be taken along with the risk associatdti tie business and any risk
associated with an acquisition of this magnitudd #re global auto industry related
risk.Second, many of the numbers ,all the numtaerd,facts and information provided
in the course of this call are taken from un-awdit@ternalpro forma management
accounts and data provided by Ford Motor Compaagtli | must also mention in this
call to contain the level of expectations: As farthis acquisition is concerned, what
has happened so far is after months of due dilgene have signed what is called as a
Sale and Purchase Agreement, SPA, with Ford asdrdmsaction will be completed
only after all necessary regulatory approval. We iar the process of applying and
obtaining this regulatory approval, which may tghkace over the next month or two,
till such time you would all know and appreciatee transaction is not concluded and
the Companies continue to operate, continue tovixeed and operated under Ford
management and Ford ownership. Both from confidétytj legality and regulatory
point of view, there are constraints in terms @& éxtent of information we can share
with you at this point of time, because we arethetowners or we are not runnitige
Company at this point of time. Given these constsaiwe thought it would still be a
good attempt to start commencing our communicagimmgram. In Tata Motors we
have been engaging with you from time to time italdotors programs, projects and
our financial results etc. We would follow the ptiee in this case also. We thought we
should make a beginning and we will take it forwatdthe appropriate time and
appropriate manner, where we will share furtheaittetvith you during the course of
post completion stage. One other factor you neekntaw, which | thought | will
mention to you is over the next few weeks, Fordniending to put out a specific
Jaguar Land Rover data towards end of April oryelslihy. That should also be able to
provide you some additional inputs of this Jaguand. Rover related financial
performance, another area that will be of intetestou. As | said post completion we
would have a much more closer engagement withfafoa whether individually or
together and we would look forward to such engagesie
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As first part of what | wanted to talk about, | vied to talk about a summary of key
themes embedded in this acquisition. This acqarsitif Jaguar Land Rover brands and
businesses has given us an opportunity to parteipathe growing premium car and
SUV segments and enable us to build a very compsde product portfolio with an
interesting range of products. These two as yowkar@ iconic brands with substantial
global presence and potential. Landrover is a hgahd profitable operation and has
achieved significant and very successful turn adodaguar is very well on its way on
path to recovery. Led by beautiful fast cars ang nedel launches. As an example,
the new “XF” has had a very-very strong customet press response in the recent
past. It has been awarded car of the year 2008 bgt\®ar magazine in UK. It has
been rated ahead of BMW 5 series by Auto car of UKe transaction also includes
several areas in which support from Ford has beenuately provided for, to mutual
satisfaction. In addition, Jaguar — Landrover hexy key significant capabilities in the
areas of product development power train engingeaimd power train integration. As
for Tata Motors, as you all would appreciate, we arstrategic buyer and we are
committed to Jaguar — Landrover for long term. T@@mpanies have a successful
track record of acquisition, including in the UKatd Motors proposes to manage
Jaguar — Landrover as independent entity and apewtent brand and it is also
intended that good part of the senior managemendagiuar — Landrover would
continue the successful work which they have eistaddl in the recent past.

Given the context of what...... where Tata Motors ighéd point of time. As you all
know Tata Motors story quite well, our growth sdé@y includes consolidating our
position in the domestic market and significantkp@nding our international footprint
which will happen both through leveraging in-howesgabilities and products as well
as acquisitions and strategic collaborations. ghosvth strategy in our businesses both
commercial vehicles and in passenger cars, we $taaed with you from time to time.
Right from the early 90’s, when we launched somehef bridge products with an
aspiration to enter the passenger car businessiawe come out with successful new
entries in the passenger car business includitigywtehicles sport utility vehicles and
we created a passenger car division in the lates. 98hd the first indigenously
developed Indica was launched in '98. We have [myahvested substantially in the
90’s and the current century, in our product dewelent and other capabilities which
has enabled us to come with more and more prodlu¢kee passenger car business as
well as in the commercial vehicle business. In temf geographically expansion
particularly in the commercial vehicle, we have lagery successful acquisition of
TATA Daewoo, of which till it's very recent resul{®u have see the success that has
been brought about in that acquisition. We acquirestake in Hispano in Spain, for
bus body building, we have on going collaboratiatiscussions and signing of joint
venture agreements with FIAT, for joint, industij@iht venture in India. And there are
several other projects which you're aware of framet to time including our tie up
with Brazil Company Marco polo, and also our tiein hailand with Thonburi. More
recently as is well known we have unveiled our $iwal, TATA Nano, here are some
of the milestones the company has crossed, botbrins of its product expansion,
segment expansion and geographical expansion. Aadelieve the acquisition of
Jaguar — Landrover comes at a point in time, i®pportunity that came at a point in
time, which will enable the company to take itstleap forward. As | said earlier, we
are a long term strategic investor in Jaguar- Lawelr, it will provide us with increased
business diversity across different markets andesgtaproduct segments and a
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comprehensive portfolio immediately and readilyhadt global footprint. It gives us a
unique and immediate opportunity to move into tighlend premium segment with
two world class iconic brands. Landrover providegersy natural fit above the TATA
utility vehicles and SUV vehicles cross over rangethe 4X4 premium category.
Jaguar also offers a range of premium and luxuryickes to broaden the TML
passenger car portfolio. There shall be mutual sxobetween Jaguar, Landrover and
TATA motors going forward for possible learning ardperiences and expertise
sharing. And we expect long term benefits from aréke component sourcing,
engineering and design services, between the tsmésses.

In the next few minutes, | wanted to cover soméhefkey terms of this acquisition, as
you know from the press release we have sharethleacquisition price is 2.3 billion
dollars, for 100% of acquisition of Jaguar, Landnobusinesses. This consideration
includes 3 manufacturing plants in UK, 2 advancesbigh centers, design and
engineering centers, 26 national sales companie#f) lexisting national sales
companies of Jaguar, Landrover and also natiorlas seompanies to be created by
carving out the current Ford operations in som#hefcountries in all 26 national sales
companies across the world, intellectual propeigjts on key technologies to be
transferred to Jaguar Landrover, and where thentdobies are shared from Ford,
perpetual royalty free licenses as part of the Ipage consideration. This also includes
minimum guaranteed capital allowances of US dolaisbillion, which will help us,
help the companies manage the tax efficiently gdorgvard. The total amount of
capital allowances is larger; this is the minimuoagnteed amount. The businesses
are being acquired on debt free basis on compleilda propose to acquire these
companies through establishment of special purpeskicles, special purpose
companies, 100% subsidiaries in Singapore and UK. said earlier, the closing of the
transaction will be only after the regulatory revéeand approvals. We anticipate it will
happen during the course of this quarter hopefoéifore 38 June 2008. As you all
know, as is normal in these transactions and sysgoreunities, inorganic growth
opportunities and acquisitions, we have put togethelebt facility in the special
purpose vehicle of 3 Billion U.S. Dollars plus Tatators’ cash resources, we believe
will meet the purchase consideration of 2.3 Billiemmd any further contingencies and
requirements that may arise in the future. Thidd®ifinance of 3 billion dollars in the
special purpose company is for a 15 month periatdTata Motors is in the process of
finalizing its longer term refinancing plans andstivill be finalized over the next few
months. We also propose to raise debt at Jaguairbaer level for on going working
capital and other business requirements which Wl fully backed by Jaguar-
Landrover assets and will be ring fenced from Tdtators. | thought | should also
spend a little time on some facts relating to pamdiability. The Jaguar-Landrover
pension funds in the U.K. on completion, sellerd=srcontributing about Six Hundred
Million U.S. Dollars, which will be paid out of thpurchase consideration of 2.3
Billion. We have had that discussion with the pendrustees and have their support
for the sale. As part of the various discussiohs, ttustees have agreed that the next
actuarial valuation of the funds will be carried as at, April 2009 and between Ford
and Tata Motors we have also obtained the condetiteopension regulator in the
U.K., for the transaction and for the way the pendgunds are being dealt with.

Some of the other terms | need to highlight, asehtioned earlier, the transaction
involves transfer of ownership of intellectual pedfy, licenses of key technology or
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perpetual royalty free licenses, combined all aénthwill meet Jaguar-Landrover
requirements, currently and going forward. Ford also committed to provide
continuity of critical supplies, such as engines;ess to their test facilities and certain
key services which they have been providing inghst will also continue for a period
of time, which will include areas like IT, certaaiccounting services and other services.
We have also secured continued co-operation witid lotor Credit, for providing
Finance for Jaguar-Landrover vehicles for a cerf@niod of time. Parallely Tata
Motors is also engaged in discussion with new pastifior replacement of the capital
vehicle financing business.

A little more on the transition co-operation witbrBl and support which a - just to give
you a sense, that the transition we expect wilsbamless and smooth. The Jaguar-
Landrover businesses will continue to benefit fiitvn support and scale of Ford during
the transition period. Ownership of core intelle@ttproperty is being ensured or
licenses for certain intellectual properties froord-in perpetuity. Supplies of engines
will cover new engines being developed by JLR, Whmay be produced in Ford
manufacturing plant. Ford developed engines and atgyines out of Ford PSA co-
operation arrangements. The engines supplies amg bemmitted for periods ranging
7 to 9 years on mutually satisfactory pricing teridesign development cooperation is
also envisaged which will cover sharing of certpiatforms, technical support from
Ford, and joint development and advanced reseanjhagts. All these terms are being
agreed with Ford. The Ford Motor Credit arrangenaiitcontinue for a period of 12
months and in this period we expect, Well befoie period perhaps... we expect that
future financial services partner arrangements dll made for JLR requirements.
Other areas as | mentioned IT, accounting, engimgeest facilities, purchasing,
marketing services, etc will continue ranging begwep to 18 months. This in the sum
and substance is the overall theme and main teftfedransaction of the acquisition
and some of the key salient features of the thiamsito-operation for the immediate
future.

Coming to the Jaguar-Landrover businesses thensselaguar was acquired by Ford
in 1989 and Landrover from BMW in 2000. Both formegbart of the PAG, Premier
Automotive Group within Ford. JLR management anddFbave put Jaguar and
Landrover turnaround on track for the last few ge&oth JLR management and Ford
have undertook, undertaken several restructurifaytefin the last few years, which
includes reduction of head count as much as 17%dsset 2004 & 2006, several
significant investments for improvements in qualdpd consistent cost reduction
performance, closure of one plant in Browns Land #nroduction of several new
products which have been very successful in thentgeast. | must also share with you
at this point of time, Jaguar and Landrover togektiave had their best year in the year
ended December 2007 and that the businesses togetve been solidly profitable in
2007 and they have been profitable in every quantehe year 2007. Just to briefly
mention; | mentioned to you earlier about four nfaoturing sites together covering
about, covering about 800-900 acres of land anad@am well invested manufacturing
plants at Hale Wood, Solihull and Castle Bromwiahg 2 advanced design centers in
Gaydon and Whitley. The total number employeesabait 16000 across the various
plants and design centers. Jaguar - Landrover hawell diversified geographical
presence in North America, U.K., Europe and resthef world. Jaguar, in terms of
their 2006 revenues, 30% of their revenues camm Morth America, 30% from U.K.,
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26% from Europe and 13% from rest of the world. drawer, similarly about 30%
from North America, 24-25% from U.K., 30 from Eumpnd about 10% from rest of
the world...... 15% from rest of the world. They havewkrge and committed dealer
network across these geographies. There are totadlg than 2000 dealers. We can
share with you, maybe the individual volume bregkim terms of retail volumes of
these brands later.

Coming to Landrover, as | said Landrover is healnmd profitable, successful
turnaround and product portfolio replaced as antiatdof a fifth name plate. A very

balanced portfolio between geography; in terms a@uwmes, December 2007 year
ended, they had volumes of about 233,000 vehichs, sip from 192,000 in the

previous year. We believe it has good future paérit has already registered strong
growth in new markets, very keenly targeting otharerging growing markets like

Russia and China. Several exciting developmentpragress - hybrid power train
versions, investing in light weight architecture fmproved vehicle weight and CO2
emission and manufacturing efficiency. And theyergty unveiled in the auto shows,
LRX - a concept car, light compact vehicle, witlhitér turbo diesel.

A little bit on Jaguar — Jaguar has already madweak with its past, substantial
progress in it's turn around strategy, a very tgathodel line up, XK introduced in
2006, XF this year a little later and anticipated XJ, afl these have very strong
potential to transform completely Jaguar’s prospegtter late 90’s they have changed
their strategy after poor reception of some ofrtkey models, repositioned themselves
exclusively in the niche premium segment and hawdertaken several measures to
improve their quality performance, to top JD powekv car sales satisfaction service
from 2003 to 2006, and currently they are numbgr tBe 2007 survey. Their volumes
have come down over the years mainly in line whth tepositioning strategy and focus
on the niche premium segments, and the run dowsowtfe of their existing models.
Jaguar is rebuilding fast on a strengthened basajgh new model introductions. Ford
has put in place the building blocks for a sucedsifture. Ford and Jaguar have
invested substantially in the new products andifgccreating beautiful fast cars in the
niche premium business, | already talked about XK,and XJ, supported by new
marketing campaigns, new markets and in paralléh Wwandrover also focusing on
light weight aluminum architecture. The XF launatpiarticular has been very exciting
for this company, it replaces tl&Type,it's already in the showrooms in showrooms
now, and it appears to be one of the most antetpasirs of 2008, with a lot of praise
in it's new design and handling. It has already igearly 15000 pre-orders before its
commercial launch. We expect that this will playkey role in the turn around of
Jaguar.

I'll stop my opening remarks here, we can... Mr. Ridaint, myself and our team here,
we can take the questions from any of you. Asd §aithe beginning we are at a point
in time in the acquisition where we are considering legal and regulatory and
confidentiality constraints in terms of what wedé able to answer, we will definitely
take most of your questions on board and to thenéxt/e can provide some answers
today we can, otherwise we’ll have to leave itddater point in time and we will come
back to you with a well orchestrated communicastnategy, both individually and in
groups. Thank you very much we will take the quesinow.
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Thank you very much sir, ladies and gentlemenwilenow begin the question and
answer session. At this time if you would like &ka question, please press star and
then one on your touchtone telephone. Please ube hamdsets while asking a
guestion. The first question is from the line of \@dya from Sundram BNP, please go
ahead.

Sir, this is Satish from Sundram BNP, | just wartiedsk you a few questions. First of
all, congratulations on this acquisition, main disgsthat we wanted to understand is,
in terms of the quantum of risk, that the compagyaking in terms of the financial
structure as well as the capex that the companydcewest on a local basis for new
model launches. As you had mentioned that the éndias launched in '97, and we are
probably 10 years into the Indica product, and aeeha huge aging set, set of aging
products in the domestic front, which is the braad butter. And also in terms of the
kind of investments and in terms of restructuridgr’A Motors, in terms of sale of the
financial division as well as the axels, nothing Heppened really at the speed at
which one had indicated. So what... how is the compartually going to restructure
on a financial basis, to minimize risks for shaotdbrs, for volatility? Considering that
the US market is slowing down and Jaguar has ¢tn56% of its sales, the PAG group
has 50% of its sales in the US. That's the mairstjoe sir.

Thank you very much Satish. That was a comprehenset of observations and
guestions. We will try and do the justice that vam.cFirst of all, as | said here earlier,
the Jaguar-Landrover and Tata Motors businessdsbwitun independently. As for
Tata Motors’ business, we have planned out our pesduct launch programs, new
product investment programs, many of which areadlyenear completion, for example
the new Indica, which we unveiled in the Auto shovindia and in Geneva. Similarly,
on the core business, which is the commercial Wetiasiness, several products are
already on the anvil and several are invested andldped and ready for launch. These
programs will continue to have our focus. In tewhdaguar-Landrover acquisition, we
believe it provides us the right opportunity anghti break into spreading our risk
across different segments and different geograpltigs true that the company, the
total business taken together, will transform fromainly India focused business to a
larger global footprint. That in a sense | thinddeesses part of your question in terms
of spread of risk for the shareholders.

We have also ensured that the current Jaguar-Lasdifdanagement team would
predominantly continue and continue their good wibikt has been done in the recent
past. We have interacted with the Management aiscoiiir intention, it is our plan that
they should continue and we hope to be successthit. It's a highly committed and
dedicated team with well clearly defined plans &adk record of good achievement in
the recent past. We are confident of both Tata kofroduct programs going forward
and the in terms of the Jaguar-Landrover busirtessstrength that we have seen. In
terms of financial structuring, as | said we au#tipg our long terms financing plans in
play. The ongoing programs of Tata Motors in tewhgapital expenditure, product
development investments will be provided as we dowege in the past. Together with
the Jaguar-Landrover acquisition financing we hdle the interest of all stake holders
in mind and we will achieve it through an approfimix of debt and equity.
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This is Ravi Kant. | would jut like to add to wh&R has just said. We are quite
conscious of the fact that automobile industry eyelical industry, and that is why we

have started investing very early into it, when tipecycle was there and we have now
got a whole sleeve of products, both in the passrecgrs and the commercial vehicle
in the pipeline and which are being unveiled irtte tharket. We do feel that even
though the market may become a little more chaitengve have sufficient breadth

and depth of products which will continue to give airelatively stronger position in

the market place. So we do believe that Tata Mabmld be able to go through this
period with great confidence. As far as Jaguar-tewel are concerned, same thing
applies there, and as CR has mentioned that othergeographies are being looked
into quite carefully and ......... quite carefully, likeher emerging market like Russia
and China and the Middle East; and part of thatesaig in the US market can be

compensated here. But in spite of that, in spitwkr volumes for Jaguar, as CR has
mentioned, the two combined entities have beeremdly profitable last year and

every quarter, they have made profits and thisgtisihould be borne in mind that

contrary to perception, the combined entity hasitzeprofitable one.

Would it be possible to share at this stage toesttaa kind of profit the group actually
registered in 2007 and also in terms of the vigibthe company, | mean today we are
now going to have 50 % of our business coming amfra mature business and 50%
which would be growth related, so the net bensfiactually diluted for the share
holder of Tata Motors because while one was intedes capturing the growth of the
Indian market, almost every other market, seent®ton a mature phase, be it Daewoo
Korea or the Jaguar group. | mean, because it feswely competitive that market
share gains a very tough to actually achieve.

Just to answer this question, Tata Daewoo Koreaabamlly done exceedingly well.
There | won't be able to share the bottom linetfar whole year but three quarters, you
would be knowing that it turned in a stellar penfi@nce. The growths have been more
than 50% and which we continued the same levetmivth through out the year and |
think it is doing very well. Both in the domestiarket where it has increased market
share by almost 5% in the segments in which itatgerand exports which have grown
very substantially and it is the largest exporteheavy trucks out of Korea, almost
accounting for two thirds of that. Similarly in leg, the U.S. markets, you have to
understand that Jaguar reduced volumes progregsivéte last 3 or 4 years and now
that a new XF is being launched, even though theke@hanay come under pressure, but
we are quite confident that Jaguar would be abiediease its market share in the U.S.
market.

One last question is, the memory of a 500 crore $b#l remains, so how are we now
different in terms of the product launch cycle @mmis of the mistakes that company
made earlier, that will not be repeated.

| think err.. Thank you for reminding us becausek&ep reminding our selves of the
same thing, so that keep us alert and makes satavéhdon’t run into same kinds of
situations.

| think we need to be conscious on terms of outscreductions programs, improving
efficiency and coming out with right products ae thght time improve quality and
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productivity. These measures are continuously iragon in the company and | think
it is important, that we...... like you reminded vemnely, | think it is important that
we remind ourselves of that and keep ourselvegggewen when the times are tough.

May | please request for the benefit of the othens are in the queue, can we restrict
to one question per person please?

Thank you.

Thank you very much. The next question is fromlthe of Mr. Jamshed Dadabhouy
from Citigroup, please go ahead.

Yeah Hi! Good evening. Could you’ll shed some nmlagkt please, on both the royalty
and the R & D impact which will occur? Essentidigcause for R & D Ford used to
support Jaguar and Landrover so how is this gaingan out now in the new situation.

I am not sure | understood the question, but kettrp and answer it in the way that |
understood.

Okay let me re-phrase the question then.
Let me err....let me just take a shot.
Okay.

As | said here earlier in terms of all the currgthnologies that Jaguar-Landrover
business requires, we are being paid a part gbthehase consideration on the royalty
paid perpetual basis. So but for any completely teshinologies, or new...completely
new areas that Jaguar and Landrover may requitkeirfuture, the technologies are
already available with the Company as a part of ghechase consideration, on a
royalty paid basis. In terms of R & D and produw#velopment investment

that's...... that’s an on going program of this comparys | said these companies are
solidly profitable in 2007. They will continue teinvest in products and engineering
and other development programs.

Okay.
We will not be able to quantify or share the ficiahnumbers with you at this point of
time as | said earlier, but surely there will binge when we will be able to share more

details with you and provide you some light on that area.

Okay can | then take it for granted that the anRiad D expenditure which both
Jaguar and Landrover used to undertake.........

Can we go to the next person please.

Sure Sir. The Next question is from the line of Mbhijit Naik from CLSA please go

ahead.
TATA MOTORS April 2, 2008 6.30 pm IST



Abhijit Naik

Mr.C.Ramakrishnan
Abhijit Naik

Moderator

Mr. Ashutosh Goel

Mr.C.Ramakrishnan

Ravi Kant

Ashtosh Goel

Mr.C.Ramakrishnan

Mr. Ravi Kant

Ashtosh Goel

Moderator

Mr. Neel Gopal

-10 -

/W

TATA

Yeah hello Sir. Just a follow up to the earlier sfign...... Earlier royalty payments
were being made from Ford err....from Jaguar-LandrdeeFord and also R & D
expenditure was being re-billed to Ford. Do we assdrom your answer to the
previous question that the royalty payments wibpglto zero and R & D expenditure
will happen as it is?

That's right! Your understanding is correct.
Okay Sir. Thank you very much!

Thank you Mr. Naik. The next question is from tiveelof Mr. Ashutosh Goel from
Edelweiss please go ahead.

Good Evening Sirl My question is er.. something eafmat related to what people

have asked earlier. What we want to understanauiskpow the kind of agreement

related to engine supply, component supply etat, §ou have secured with Ford, Are
the same commercial terms as they were under Fovd'®rship and just because the
ownership has changed, the commercial terms hawaersened.... Can you assure us
of that?

It will be difficult to comment on commercial tesmAll | can say is they have been
mutually satisfactorily concluded....

And also if | may add they have been factored the business plan and the business
plan contains these commercial terms and baseldadras CR has mentioned the next
5 year plan looks very solid and robust.

Just a small additional question! Do you anticipgtau know besides the purchase
consideration, that you will be paying and workicapital money that you, you know
mentioned in the earlier presentation, will you.....ydo anticipate further infusion of
funds into JLR operations from Tata Motors or isdtf sustaining operation as per the
business plan that you've given?

It's difficult to predict into the future, | think should be able to answer that maybe
once we get into the business and start managih@waning and running the business.

Also if, also if | may just add, although the puaisk consideration is only 2.3, and we
are arranging for 3 billion. So you can understahdt, if there is anything,
contingency, we have provided for it.

Okay thank you sir.

Thank you Mr. Goel. The next question is from thee lof Mr. Neel Gopal from
Standard Chartered. Please go ahead.

Yeah, good evening, just couple of quick questicas, you let us know what the level
of capex would be at the Jaguar and Landrover basian ongoing basis and the
second question is can you share some detailseoadhity plans that you have when
the bridging loan comes up for refinancing? Thanks
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On the first question, again | have to apologizéerms of the timing of this conference
call, as | said this is a beginning on terms obemunication program and we have
followed in Tata Motors a regular communicationhmMhe analysts and investors, so
we thought that even in spite of the constraingt the have we should have...... we
should kick off this kind of engagement. I'll no¢ lable to share many of the financial
numbers that you would obviously be interestedtithis point of time, but we assure
you, it is my commitment to all of you that we wdb it at the appropriate time. As far
as the debt equity structure and refinancing plagse plans are under finalization and
discussion in various levels within Tata Motorsl IAddan say at this point of time is we
will have the interest of all the stake holdersnmind and we will arrive at an
appropriate, judicious debt equity mix.

Alright thank you.

Thank you Mr. Gopal. The next question is from lime of Mr. Srinivas Rao from
Deutsche bank, Please go ahead.

This is Srinivas here. One question, is there ang fterm debt which you have taken
along with this acquisition? On...... which is thereydang term debt on the JLR’s
books?

No as part of the acquisition there is no longnter any debt of JLR that is coming
along with the company. It is an acquisition whighlebt free.

Okay. So whatever, we see some there is a Ford h@s some kind of a abridged
balance sheet. Whatever liabilities they talk abtwb billion dollars would be
provisioned and so on and so forth. Would that faraassessment?

What will come with the businesses will be thesrmal trade payables and provisions
etc., which will is on going business transactiohbere is no long term or other
financing debt that is coming with the business.

Thank you.

Does that address the question?

Yes. Thanks

Thank you Mr. Rao. The next question is from time lof Mr. Govind Chellappa from
Credit Swiss, please go ahead.

Mr. Govind Chellappa Yeah Hil. Just wanted to understand if you camkwwith FIAT or any other

Mr.Ravi Kant

-11 -

manufacturer for that matter, once you become theeo of Jaguar-Landrover either in
terms of platform sharing or in terms manufactupifignank you

No there is not connection between Jaguar-Land@ve Fiat.
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Mr. Govind Chelappa No I'm asking if you can in the future. Work eithen platform sharing, distribution ,

Mr. Ravi Kant

manufacturing?

At this stage there is no thinking or discussion.

Mr. Govind Chelappa Okay. Okay thanks.

Moderator

Peter Boardman

Mr. C. Ramakrishnan

Peter Boardman

Mr.C.Ramakrishnan

Peter Boardman

Mr.C.Ramakrishnan
Peter Boardman

Moderator
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Thank you Mr. Chellappa. The next question is fittwm line of Peter Boardman from
Trade Wings. Please go ahead.

Hi. | was wondering if you can comment about thiegarHow you came up with the
2.3 Billion dollar price that you paid for Jaguaandrover and then also how much
good will would exist and then just the follow uphether you would comment about
synergies. It doesn’t look like there really arg asynergy so how can Tata turn Jaguar
profitable when Ford couldn’t?

Well there are 3 parts of that question, one @8 we arrived at 2.3, | presume you
are not expecting a detailed answer and a work$be#tat. It is a consideration of the
total businesses plan of these companies as warsdwe have made some allowances
for possible areas where we felt some moderatisridhhe done and .........

Is it using a cash flow or earnings or ...... or howyda? what was the thought.........

It...... it... will obviously be a combination of all age saw and we have taken expert
advice in this. The second part of the questioteims of synergies as | said very
clearly in the call the businesses will continueb® run as independent businesses,
both in terms of the business and in terms of ydngill be managed separately. Over
long term there will be areas of co-operation theié be areas of, where they can
work together to mutual benefit. That is somethiiach two businesses between Tata
Motors business and Jaguar-Landrover business wlileyengage in discussion and
explore various opportunities as we go forwardaolild be in sourcing, it could be in
design engineering it could be in technology exg@ré and expertise sharing. The last
part of your question was on How you think you comanage to turn Jaguar profitable
when Ford couldn’t. In different parts of this censation and this presentation we
shared with you to be fair and to give them thaditré think Ford has put in several
building blocks in terms of turning Jaguar arouedysuccessfully. You are looking at
the business at a point of time when they areraiking losses, but well on their way
to a full recovery and we believe some of the witit has already been happened in
this Company, will take it forward successfully.

Don't you...... Don't you think there would have beepna synergies with a company
like Chrysler? Which is probably more synergistithwour truck business?

Yeah | think that is a very theoretical area. Wauld not like to comment on that.
Thank you.

Thank you Mr. Boardman. The next question is frédma line of Mr. Pramod Amte
from ABN AMRO. Please go ahead.
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Sir Congrats for the acquisition. | have 2 questidn terms of the R &D facility, what

JLR brings on the table because you are saying WitlrdIso be supporting you on the
R & D capability, so can you define what type obple...... how many people of these
15000 will be in R & D and what exact capacity ywill be getting which can boost

your strength on fighting with domestic competif?on

That's a good question. JLR has as | said, 2 ambchdesign and engineering centers
one in Gaydon and one in Whitley, which engagesiynea5000 people, engaged in
different areas of product development and engingeifhey have testing facilities,
workshops and prototype building facilities in bdtte locations, design studio and
they have full capabilities not only in vehicle éé&pment also in power train
engineering, power train development and powen tnatiegration. Fully equipped in
terms of gasoline engines and building up their abdjlies in diesel engine
development. This is a full fledged two major fai@k with nearly 5000 engineers that
we are talking about and | mentioned to you tgtatbout 17 to 18000 people in the
comp...organization as a whole. 16-17000 people.esoly on third of the workforce
is in design and engineering. That is a substaptiglon of their activity.

Sir thank you.
...As you would expect in business of this nature.
Thank you.

Thank you Mr. Amte. The next question is from threelof Mr. Navin Gupta from
UBS. Please go ahead.

Yeah Hi. Just a follow up on the earlier questiBrom the 18 report that 2 Billion
dollars which are mentioned as other liabilitiesuld you share, shed some light on
what is the nature of those liabilities? And theseanother item of one 645 million
dollars of warranty liabilities. Are you taking aviose liabilities as well?

Some of these question, | think will have to WaitFord's publication of their Jaguar-
Landrover reports which is expected in the nexipt®wf week’s time, or early May.
As | said clearly earlier, all the operational ®agayable provisions, including
warranty, will naturally come with the business¥ghen you are buying an auto
business the trade payable or provisions for wéyratt., will naturally come. But we
are not taking over any long term or any finandeibt of this organization.

And ... just one thing if you could elaborate onttHal Billion dollar capital
Allowances which you mentioned for the tax.

That's right. The companies have huge capitamhalces out of which 1.1 billion is a
minimum assured Capital allowance that is being/idexd as part of the transaction.
This is the capital Allowance accumulated whichaisilable for these companies
going forward for their tax set off in the futureays.

Okay. Thanks a lot.
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Thank you Mr. Gupta. The next question is from lihe of Mr. Harsh Agarwal from
Lehman Brothers. Please go ahead.

Hi Guys couple of questions from my side. You knéis 3 billion bridge loan which
you have raising in the SPV’s, just to confirmhattguaranteed by Tata Motors.

It is guaranteed .........
One and......
It is guaranteed by Tata Motors.

Okay. Okay and the second question is the six taghanillion which Ford is
contributing towards the pension deficit, does tiegiresent the entire deficit in the
pension plan or is that Ford is only contributingeat of it right now?

This is......... this was an agreement as at @ttober and substantial part of the
deficit is being paid over by Ford as part of theghase consideration. The deficit in
the funds will naturally depend on day to day mogata and the performance of the
investment portfolios. It will be difficult to préct whether it is substantial or full or
how it is. But a substantial part of the deficitas31™ October 2007 is being funded
through this six hundred million contribution. Arzased on this the trustees have
agreed that the next valuation or next evaluatidhb& as at April 2009. In fact they
have postponed it by a year, which other wise wdalde been given 2008, they felt
confident enough to postpone it by a year to April.as of April 2009.

Okay that’s fine thank you.

Thank you Mr. Agarwal. The next question is frone tine of Mr. Balaji Jairaman
from Morgan Stanley. Please go ahead.

Hi. Just one question for Mr. C Ramakrishnan. Yaid $hat the SPV would be raising
debt on its own book based on the JLR assetstgustderstand, this 2.3 billion dollars
which you will be paying, that will be going to Fbright? Is there going to be any
additional infusion per se in order to provide dugiity?
No 2.3 billion is all that is being paid for thecauisition.

No because given the fact that 2.3 billion dollaii$ be shown as the capital and it will
go out of the balance sheet of the SPV as cashig#ie Ford.

That'’s right.

So essentially you're saying that existing assétid_.® will be the use for raising the
balance amount of whatever debt we are going senaiJLR?

Er.. let me restate what | said. The debt we aresidering on the assets of Jaguar
Landrover which will not be in the SPV it will bendhe books of Jaguar Landrover
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that we’ll be debt we will be raising on the asgdtdaguar Landrover, for that business
working capital and other requirements, as a statide of credit if it is required.

Balaji Jairaman Okay.

Mr.C.Ramakrishnan There is 2...... 2.3 separate that is being raisechby3PV fully guaranteed by Tata
Motors and it will be used to capitalise the SP\ gay the purchase consideration to
Ford.

Balaji Jairaman Okay. Just a clarification on that because if ki@ the current share holders equity
again, given the fact that the brands have bedano$dosing ground, we don't really
see a huge equity per se so its more like the muvadue of the assets which is there in
the name of JLR. Right? Is my understanding coiretitat sense?

Mr.C Ramakrishnan We are buying businesses. It is not an asset psgchige are buying businesses, so the
purchase consideration is for, partly for the assgartly for the intellectual property,
partly for the future fully paid royalties for temblogy being licensed, it is partly for
the brand, it is partly for national sales comparéde | said there are 26 national sales
companies across the globe. So it is a packagatatufor the entire... how do you
value the design centers, with 5000 people.

Balaji Jairaman Got it. Got it sure thanks.

Moderator Thank you Mr. Jairaman. The last question is ftbmline of Mr. Mark Franklin from
Nevsky capital. Please go ahead.

Mr. Mark Franklin Thank very much and good evening. Just wanteddalspp on the volume front and
looks like Landrover had a very strong year in 28607 moving to 2008 obviously the
U.S. outlook has deteriorated, strictly the autok®@ | noticed that your near growth
was next to 12% for marckor the whole market. Could you just talk me thriodgpw
Jaguar- Landrover performed year to date in 200&geof their volumes, having
followed strong 2007. Thank you.

Mr.C.Ramakrishnan We will not be able to share their performancedted think it is Ford’s prerogative to

announce its results, they are still Ford busireesBat more in terms of the Jaguar-
Landrover plans etc., yes they have factored irsiptesreduction in the U.S. off take

and they have their plans for improving the perfange in other markets. Significantly
improving their net realizations and focusing omvae markets and rest of Europe. In
terms of specific numbers and year to date perfoomait is more Ford’s prerogative
as the current owner and management to announcesuks at the time they think fit,

which as | said may be in the next two weeks.

Mr. Mark Franklin Thank you

Moderator Thank you Mr.Franklin. Ladies and Gentlemen as$ titne | would like to hand the
floor over to Mr. Ramakrishna and the Managementffeir final remark.

Mr. Ravi Kant Yeah | would just like to conclude by saying tha¢ wo feel that because of the
knowledge that we have of the companies, becausieegiroducts that we have seen,
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touched and felt and driven. By the fact that weehtalked to a number of people,
customers, dealers, both in the U.K. and the Urf8. the confidence that we have
derived from them, we do feel that the companynscasp of recovery and going
forward, Landrover has always been a profitablewen Jaguar as we know was not
so profitable, but it is beginning to turn arouxd& was a very good success. XF is
likely to be even greater success and followed By o | think they have a good
pipeline of products. Further, beyond 5 years #ifsiogs are being looked at and we
have great confidence in the product line. Secbimjtis we have great confidence in
the management. The management is extremely compgteup of people, very
committed very much wanting to do things for thenpany and we have been very
impressed. And nearly everybody has decided to Iséak in Jaguar-Landrover. As
you know there are many Ford secondees. The CEReafompany has agreed to stay
back and so have many senior and critical peogledly we have had a very good
interaction with the Union from top to down anchinkk we have in a short period of
time in just couple of interactions; we have beéte ao build a good rapport with
them. We do feel that we have ......... we will be abdewiork this out quite
satisfactorily to all concerned and most of althe shareholders. Yes it is true that we
are passing through some difficult period, envirentnbut I think as | have mentioned
earlier, the product plays a great part, both in as.far as Tata Motors is concerned
we have a pipeline...... a huge pipeline of new prodootsing out of our ears actually
and which should strengthen our position in theketaplace, for Tata Motors, and as
far as Jaguar is concerned where there had be&teprs, the new products should
begin to show their mettle, and even though theketanay be softening, by increasing
market share in existing markets and compensatarg q¢f the loss of the market
through entry into emerging markets, | think onewt be able to balance out quite
well. So we do feel quite confident that it is aodaleal and in the long run certainly it
will be a deal which we should be talking about.t8ank you very much for your
interest, and when we, as my colleague CR has omadj after the completion is over
at an appropriate time, we will engage with youeoagain. Thank you very much.

Thank you Mr. Ramakrishnan, Mr. Ravi Kant, Ms. &&landran and Mr. Sreeram.

Ladies and Gentlemen on behalf of Tata Motors tloaicludes this conference call.
Thank you for joining us and you may now disconmnectr lines.
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