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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

Dalal Street, Fort Bandra-Kurla Complex

Mumbai 400 001 Bandra (East), Mumbai 400 051

Kind Attn.: Mr Khushro A. Bulsara Kind Attn: Mr Avinash Kharkar
General Manager & Head - Listing Assistant Vice President — Listing
Compliance & Legal Regulatory and Compliance

November 9, 2017
Sc- 15265

Dear Sirs,
Ref: ISIN: INE155A01022 - Ordinary Shares

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

Sub: Outcome of the Board Meeting - Financial Results of the Company for the second
quarter and half year ended September 30, 2017

With further reference to our letter No. Sc-15250 dated October 17, 2017 and in accordance with
Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015
(Listing Regulations), we have to inform you that the Directors have at their Board Meeting held
today taken on record the Audited Standalone Financial Results along with Auditor's Report and
the Unaudited Consolidated Financial Results along with Limited Review Report, for the second
quarter and half year ended September 30, 2017, pursuant to Regulation 33 of the Listing
Regulations (attached herewith).

Enclosed also please find the Press Release on the said Financial Results issued by the Company.
These results are being made available on the Company's website at
www.tatamotors.com/investor/results-press-releases/.

The meeting commenced at 08:30 a.m. and concluded at 1.20 p.m.

Yours faithfully,
Tata Motors Limited

H K Seth
““Company Secretary
Encls: a/a
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Tata Motors reported a growth of 10% in Consolidated Net Revenue for Q2FY18 at
¥ 70,156 crores and a growth of 195% in Consolidated PAT at ¥ 2,502 crores

Key Highlights:
e Tata Motors Standalone business:
o With the ‘Turnaround’ plan starting to deliver, Tata Motors registers strong topline growth in MHCV,
ILCV, SCV and pick-ups, complemented by favorable product mix and accelerated cost reduction efforts
e Passenger Vehicles continue to build positive momentum on the back of new product launches and
customer centric initiatives
e Jaguar Land Rover business:
e Strong customer demand for Range Rover Velar and other new models led to higher sales and higher
profitability

Mumbai, November 9, 2017: Tata Motors Ltd today declared Consolidated Financial Results for the Quarter
and Half Year ended September 30, 2017 — as per Ind-AS

Consolidated Results- For the Quarter ended September 30, 2017

Tata Motors reported Consolidated Revenue (net of excise) of ¥70,156 crores in Q2FY18 as against ¥63,577
crores for the corresponding quarter last year, though lower by ¥ 2,393 crores due to translation impact from
GBP to INR.

Consolidated Profit before tax for the quarter was ¥ 3,081 crores, against ¥ 999 crores for the corresponding
quarter last year. Consolidated Profit after tax (post profit / loss in respect of joint ventures and associated
companies) for the quarter was ¥ 2,502 crores against ¥ 848 crores for the corresponding quarter last year,
though lower by ¥ 112 crores due to translation impact from GBP to INR.

Consolidated Results- For the Half Year ended September 30, 2017

Tata Motors reported Consolidated Revenue of ¥ 128,807 crores in H1LFY18 against ¥ 128,692 crores for the
corresponding period last year. The Consolidated Profit before tax (before exceptional item) was ¥3,198 crores
against 3,071 crores for the corresponding period last year. Post the exceptional items, the Consolidated Profit
before and after tax (post profit / loss in respect of associated companies) for HIFY18 was ¥6,818 crores and
¥5,702 crores, respectively, as against ¥3,551 crores and ¥3,109 crores, for the corresponding period last year.

Tata Motors Standalone Results*- For the Quarter and Half Year ended September 30, 2017

The sales (including exports) of commercial and passenger vehicles stood at 152,979 units in Q2FY18, a
growth of 13.8%, as compared to Q2FY17, with an impressive growth across segments - 28% in MHCV, 35%
in ILCV, 38%in SCV and pick-ups. The passenger vehicles grew by 14.4% versus the corresponding quarter
last year.

The revenues (net of excise) for Q2FY18 stood at ¥ 13,400 crores, as compared to ¥ 10,311 crores for the
corresponding quarter last year, a growth of 30%. Operating profit (EBITDA) for Q2FY18 was ¥ 971 crores
versus T 336 crores for Q2FY17, a growth of 189%, with operating margin for Q2FY18 at 7.2%. Loss before
and after tax for the quarter was at ¥ 266 crores and ¥ 295 crores, against loss before and after tax of ¥ 609
crores and ¥ 631 crores, respectively, for the corresponding quarter last year.



TATAMOTORS . . . . . . . . . «S®TATA

Connecting Aspirations

for immediate use [N AN T3

For the half year ended September 30, 2017, the revenue was ¥ 22,607 crores against ¥ 20,704 crores for the
corresponding period last year, a growth of 9%. Loss before tax for HLIFY18 was ¥ 733 crores against ¥ 571
crores for the corresponding period last year. Loss after tax for HLFY18 was ¥ 762 crores as against ¥ 605
crores for the corresponding period last year.

In order to accelerate the growth momentum and to bring the business back to profitability, Tata Motors took
the transformation journey to the next level with business turnaround as an immediate priority. With Q1
performance below expectations, Tata Motors witnessed a month-on-month growth in sales and market share
in Q2 outperforming the industry and reaching highest sales in Sep’17 in PV since November 2012 and in CV
since June 2014.

The Commercial Vehicles business market share grew by 1.7% (Y-0-Y) and 3.9% (Q-0-Q) on the back of newly
launched products, increased acceptance of SCR technology, improved stakeholders’ engagement and
aggressive market activation, well complemented at back end by steep ramp-up of production. Positive market
sentiments post the GST regime, government funding in infrastructure development and restrictions on
overloading with a higher demand of high tonnage vehicles contributed to the growth story.

In Passenger Vehicles business, new products like Tiago, Tigor and Hexa continue to drive sales momentum.
Tata Nexon, the newly launched compact SUV has received overwhelming response from the market and
added to the positive excitement.

Mr. Guenter Butschek, MD & CEO Tata Motors, said, “After a challenging first quarter, Tata Motors has
demonstrated impressive results with month-on-month growth in sales and market share, enabled by a slew of
new product launches and customer centric initiatives. With our turnaround plan in full action, we are seeing
encouraging results and we will continue to drive sustainable profitable growth to meet our future aspirations.”

Jaquar Land Rover Automotive PLC - (figures as per IEFRS)

Second-quarter retail sales rise 5% to 149,690 units year-on-year
Strong customer demand for Range Rover Velar and other new models
Revenues rise 11.5% to £6.3 billion,

Pre-tax profits increase 38% to £385 million

Higher sales and profits reflect the continued ramp-up of hew models such as the Range Rover Velar, Land
Rover Discovery, Jaguar XF Sportbrake, Jaguar F-PACE and, in China, the Jaguar XFL. Retail sales grew 5.1%
to 149,690, with increases in China (27.4%) and the US (5.1%) offsetting lower sales in the UK and Europe.
The EBITDA margin was 11.8% and EBIT margin was 5.2% in the quarter.

Dr Ralf Speth, Jaguar Land Rover Chief Executive Officer, said: “We have delivered solid growth in quarterly
profit and revenues amid rising demand for our award-winning products. Although we are facing headwinds and
uncertainty in some markets, Jaguar Land Rover is well positioned to deliver further global expansion.”

As part of the company’s ongoing product offensive, manufacturing expansion and new technology programme,
Jaguar Land Rover’s investment spending was more than £1 billion in the second quarter. Investment spending
for the full year is expected to exceed £4 billion.

Dr Ralf Speth concluded: "Our expanding product portfolio continues to excite and surprise; coming this next
quarter customers have the all-new Jaguar E-PACE and new plug-in hybrid Range Rover and Range Rover
Sport to look forward to as well as a key new model from our China joint venture. Looking ahead to the rest of
the year, we will continue to focus on our strategic objective of achieving profitable, sustainable growth and will
continue to adapt and innovate in the current challenging market conditions.”
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For the half year ended September 30, 2017:

e Retail sales were 287,153 units

e Revenues were £11.9 billion

e Pre- tax profit was £980 million (including one time of £437 million relating to changes made to pension
plans in Q1 FY 18)

Tata Daewoo Commercial Vehicles Co. Ltd - (figures as per Korean GAAP)

e In Q2FY18, Tata Daewoo Commercial Vehicles Co. Ltd. registered net revenues of KRW 230.8 billion
(approx. ¥1,315 crores), a decline of 3% versus the corresponding quarter last year and recorded a net
profit of KRW 13.2 billion (approx. ¥75 crores), a 75% jump versus Q2 FY17.

e For H1FY18, net revenues were KRW 484.0 billion (approx. ¥2,759 crores), a decline of 4% versus the
corresponding period last year and net profit was KRW 30.8 billion (approx. 176 crores), a 49% jump
versus H1FY17

The Financial Results for the quarter ended September 30, 2017, are enclosed.

Notes:
* Tata Motors Standalone includes Joint Operations

For further information, please contact:

Suresh Rangarajan
Head-Corporate Communications
Tata Motors Limited

Phone: 00 91 22 6665 7289
www.tatamotors.com
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Limited Reéviéw Report on Quarferly Unaudited Consolidated Financial Results
of Tata Motors Limited pursuant to the Regulation 33 and Regulation 52 read
with regulation 63(2) of thé SEBI (Listing Obligations and Disclosure
'Requirements) Regulations, 2015

_To‘- the Board of Dire_:‘_c-tolfs‘ of
Tata Motors Limited

We have reviewed the accompanying statement of unaudited consolidated financial results
(‘the Statement) of Tata Motors Limited (“the:Holding Company™), its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group’). its associates, its joint operations.
and its jointly controlled entities listed in Annexure 1 for the period ‘ended 30 September 2017
attached herewith, being submitted by the Holdirig Company pursuant to. the requirement of
Reguiation 33 of the SEBI (Listing Obligations and Disclosure Requiréments) Regulations, 2015.

This Statenient is the responsibility of the Holding Compaity’s management and has been approved
by the Board of Directors in their meeting hetd on 9 November 2017. Our responsibility is to issue.
a repott on‘the Statement based on our review;

We conducted our review in accordance with the Standard on Review Engagement {SRE) 2410
“Review «of Interim Financial Information Performed by ihe Independent Auditor: of the Entity”,
issued by the Tnstitute of Chartered Accountants of Irdia, This standard requires: that we plari and
petform the review to. obtain moderate assurance as to whether the financial statemetits are free of
material misstatement. A review is limited primarily to inquiries of the Company personnel and
-analytical procedures applied to financial data and thus provides less assurance than an audit, We

have not performed an audit.and accordingly, we do not express an dudit opinion.

We did not review the interim financial results of fifty-two step down subsidiaries and one joint
operation included in the unaudited consolidated ﬁuan_qia]f_ results, whose interim ﬂnan_ci'a'l results
reflect total assets of Rs. 224,553.77 crotes as at 30 September 2017, total révenues of Rs. 57,490.37
crores: and Rs.. 106,533.19 crores for the quarter and six months ended 30 Septeniber 2017
-respectwe]y total profit after tax of Rs. 2,832.38-crores and Rs. 6,800.28 crores for the quarter.and
six months ended 30 September 2017 respectively and total comprehensive income of Rs. 7,656.88
crores and Rs. 18,758.19 crores for the quarter and six months ended 30 September 2017 respectively
and the Group's share of net profit of Rs 493.33 crores and Rs 1,130.85 crores for the quarter and.
six months ended 30 September 2017 i respect of three associates and onejoint controlled entity. as
considered in the unandited consolidated financial results. These financial résults have been
reviewed by other auditors whose reports have been furnished to us by the management and our
report on the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries, is based solely on the reports of the other auditors,

B S R & Co (a partnership firm with Repistered Office:

Heg]stratlun No. BAG1223} ccnvemad into- Eth'F!q«D_r, todha Exgalus.
‘B SR &Ca, LLP {a Limited Lmhlhty Partnership Apafio Mills Compound |
with LLP Registration No. AAS-8181} M W JoshiMarg, Mahalaxmi

with affect from QOcioher 14, 200% Nuerabai - 400 914, India
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Limited Review Report on Quarterly Unaudited Consolidated 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 (Continued)

Tata Motors Limited

Of the fifty-two step dowi subsidiaries listed above, the intsrim financial results and financial
information of two step"do\\rn- subsidiaries which-are located outside India have been prepared uinder
the-generally accepted accounting principles (GAAPs') applicable in their respective countries and
which have been reviewed by the:respective auditors under generally accepted auditing standards
applicable in their respective couniries. The Holding Company's management has converted these
interim financial results from accoumting principles generally accepted in their respective countriés
to Indian Accounting Standards (Ind AS) prescribed under Section 133 of the. Companies Act, 2013.

We have reviewed these conversion adjustments made by the Holding, Company's management. Qur
conclusion in so far asit relates to such subsidiaries located outside India is based an the reports of
other auditors under the aforementioned GAAPs in respective countries and the aforesaid conversion
adjustments prepared by Holding Company's management.and reviewed by us:

The unaudited consolidated financial results includé the financial results of sevén subsidiaries and
five step down subsidiaries which have not been reviewed '.by__theii' auditors and are based solely.on
the management cettified accourits, whose interim financial results reflect total assets of Rs.
20,128.30 crores as at 30 September 2017, total revenues of Rs. 394,34 crores and Rs. 802:07 crores
for the ‘quarter-and six months ended 30 September 2017 respectively, total profit/(loss) after tax of
Rs. (385.78) crores and Rs. 657.18 crores for the quarter and six months-ended 30 September 2017
reSpectwely, and total comprehensive income of Rs. (362.04) crores and Rs. 750.37 crores: for the
quarter and six months-ended 30 Sepiember 2017 respectively and the Growup’s share-of net profit of
Rs 24.56-crores and Rs-94.84 crores for the quarter.and six months ended 30 September 2017 in
respect of three associates and two jointly controlled entities :which have not been reviewed by their
auditors anid are based solely-on the management certified accounts. Qur report on the Statement, in
so far as itrelates to the.amounts and disclosures included in respect of these subsidiaries, step down
subsidiaries, associates and jointly controlled entities are based solely on such unaydited financial
information. In cur opinion and according to the information and explanations given to. us by the
management, these financial results are not material to the Group:

Our conclusion on consolidated quarterly financial results, is not modified. in respect of the above
matters relating to our reliance on the reparts of other auditors and finaacial information certified by
the management..

Based on ourreview conducted 4s stated above and based on the consideration of reports of the other
auditors and mariagement certified accounts referred to above, nothing has-eome to our attention that
causes us to believe that the accompanying statement of unavdited consolidated financial results
prepared in accordance with applicable accounting standards i.e. Indian Accounting Standards (‘Ind
AS"Y prescribed under Section 133 of the Compariies Act, 2013, read with relevant rules issued
thereunder and other iecognised aceounting practices and policies, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligaticns and Disclosure
Requirements) Regulations, 2015 and SEBI Circular dated 5 July 2016 including the mannef in
which it is to be disclosed, or that it contains any material misstatement.

Y
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Limited Review Report on Quarterly Unaudited Consolidated 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 (Continued)

Tata Motors Limited

Other matters

The consolidated financial results for the quarter ended 30 June 2017 were reviewed by predecessor
auditor and whose review report dated 9 August 2017, which expressed an unmodified conclusion,
has been furnished to us and relied upon by us for the purpose of review of the consolidated financial
results for the six months period ended 30 September 2017. The consolidated financial results for
the quarter and six months period ended 30 September 2016 and the year ended 31 March 2017 were
reviewed/ audited by predecessor auditor who expressed an unmodified conclusion/ opinion vide
their review report/ audit report dated 14 November 2016 and 23 May 2017 respectively. Our
conclusion is not modified in respect of this matter.

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

Pl ey n—

Yezdi Nagporewalla

Mumbai Partner
9 November 2017 Membership No: 049265
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Tata Motors Limited

Annexure 1: List of entities consolidated as at 30 September 2017

Sr.no  List of subsidiaries; associates, joint operations and joint controlled entities
(A)TATA MOTORS - DIRECT SUBSIDIARIES

Concerde. Motors:(India) Limitsd

TAL Manufacturing Sohitions Limited.

| B I

Tata Motors Curopean Technical Centre PLC
Tata Motots Insurance Brokingand Advisory Services Limited

2017)

TML Holdings Pte. Limited

TML Distribution Company Limited
Tata Hispano Motors Carrocéra S.A.

Tata Hispano Motors Carrfocerries Maghreb SA
TML Drivelines Limited

Trilix Sl

Tata Precision Industries Pte. Limited

bl RS —

—

Tata Technologies. Limited
14 Fata Marcopolo Motors Limited
(B) TATA MOTORS - INDIRECT SUBSIDIARIES
(i) Subsidiaries of TML Holdings Pte. Ltd.
15 Tidta Daewoo Commercial Vehicle Company Limited
16 Tata Daewao Commiercial Vehicle Sales and Distribution Company: Limited
17 Tata Motors (Thailand) Limited
18 Tata Motors (SA) (Proprietary) Limited
19 PT Tata Motors Indonesia
20 PT Tata Motors Distribusi Indonesia
21 "TMNL Motor Services Nigeria Limited
22 Jagpar Land Rover Automotive pic
(ii) Subsidiaries of Jaguar Land Rover Automdtive plc
(ii¥y Subsidiaries of Jaguar Land. Rover Holdin g5 Lirnited.
24 Jaguar. Land Rover Limited
25 Jaguar Land Rover Austria GmbH
26, Jaguar Land Rover JTapan Limited
27 JLR Nominee Company Limited (dormant)
28 Jaguar Land Rover Deutschiand GmbH
29 Jaguar Land Rover North Ametica LLC
30 Jaguar Land Raver Nederland BV

TMF Holdings Limited (Name changed from Tata Motors Finance Limited w.e.f, Juné 17,
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Tata Motors Limited

Annexure I (Continued)

Sr. no

Tuds L) L
=

66
67
68
69
70
71
72

List of subsidiaries, associates, joint operations and joint controlled entitiés

(B). TATA MOTORS - INDIRECT SUBSIDIARIES (Contd,)
Jaguar Land Rover. Portugal - Veiculos e Pegas, L.da.

Jaguar Land Rover Australia Pty Limited

Jaguar Land Rover talia Spa

Jaguar Land Rover Korea Company Limited

Jaguar Land Rover (China) Investment Co. Limited

Jaguar Land Rover Canada LJL.C

Jaguar Land Rovér France, SAS

Jaguar Langd Rover (South Africa) (Py) Limited

Jaguar e Land Rover Brasil Industria e Comércio dé Veiculos LTDA
Limited Liability Company "Jaguar Land Rover” (Russia)

-Jaguar Land Rover {South Afiica) Holdings Limited

Yaguar Land Rover India Limited
Jaguar Land Rover Espana SL.

Jaguar Latid Rover Belux NV

Jaguar Cars South -A‘ﬁica'(Pt_y)' Limited
The Jaguar Collection .Li’mii_e_d

Jaguar Cars Limited

Land Rover Exports Limited,

-Land-Rover Ireland Limited

The Daimler Motor Coinpany Limiited

Daimier Transport Vehicles Limited

8.8, Cars Limited

The Lanchester Motor Company Limited

Shanghai Jaguar Larid Rover _Aﬁt_omo‘five Services Company Limited
Jaguar Land Rover Pension Trustees Limited

Jaguar Land Rover Slovakia s.r.o

Jaguar Land Rover Singapore Pte. Ltd.

Jaguar Racing Limited
InMotion Ventures Limited
InMotion Yentures | Limited

InMation Ventures 2 Limited
TnMotion Ventures:3 Liniited

Jaguar Land Rover Colombia S.A.S

Jaguar Land Rover lreland (Services) Limited
Sparkd4 (JV) Limited
(iv) Subsidiarics'of Spark44 (JV) Limited

Sparkdd Pty. Ltd. (Sydriey)
Sparkd4 GMBH (Frankfurt)

‘Spark44 LLC (LA & NYC)
‘Spark44-Limited (Shanghai)
-Sparkd4 Middle East DMCC (Dubai)

Spark44: Demdnd Credtion Partners Limited (Mumbai)
Sparkd4 Limited (London & Birmingham)

=
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“Tata Motors Limited

Annexure I (Continued)

5r. no

74
-
76
77
78
79

80
8l
82,
83
84

86
87
88
89
90
91
92
93

94

96
o7
98
89
100
101
102,
103.

104
105

106
107
108

List of subsidiaries; associates, joint-operations and joint conirolled entities
(B) TATA MOTORS - INDIRECT SUBSIDIARIES (Cont,}

‘Spark44 Pte Lid (Singapore)

Spark44 Communication SL (Madrid)

Spark44 SRL {Rome)
:Spark44 Limited (Seoul)

Sparkd4 KK {Tokyo).

Spark44 Canada e (Toronto)

Spark44 South Africa (Pty) Limited

{v) Subsidiaries. of Tata Technologies Ltd.

Tata Technologies Pte. Limited

Tata Tectinologies (Thailand) Limited

Tata Technologies inc.

Tata Manufacturing Technologies {Shanghéi) Limited

INCAT International Ple.

INCAT GmbH

Tata Technologies; Europc Limited:

Escenda Engineering AB

Tata Technologies de Mexico, $.A. de C.V.

Cambrie GmbH

Cambric UK Limited.

Midwést Managed Services Inc.

Cambric Limited

Tata Technologies SRL Romania

{vi) Subsidiaries. of TMF Holdings Ltd. (Formierly Tata Motors Finance Limited)
Tata'M_r_:_rors'F inance Sofutions Limited

Tata Motors Finance Limited (Name changed from Sheba Properties Limited w.e.f. June 30,
2017y

{€C) TATAMOTORS — ASSOCIATES

Jaguar Cars Finance Limited

Synaptiv Limited

Cloud Car Inc

Altifomobile Corporation of Goa Limited

Nita Comipany Limifed.

Tata Hitachi Construction Machinery Company Private Limited

Tata Precision Industries (-India)'.Lim.ited

Tata AutoComip Systems Limiited

(D) TATA MOTORS - JOINT OPERATIONS

Tata Cummins Private Limited

Fiat India-Automobiles Private Limited

{E) TATA MOTORS - JOINT VENTURES (including thcir subsidiaries)
Chery Jaguar Land Rover Automotive Company Limited .

JT.8pecial Yehicles Private Limited

Tata HAL Technologies Limited
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TATA MOTORS LIMITED
Regd.Otfice | Bombay Holise, 24, Homi Mody Stréel, Mumbal 400-001..
CIN L28820MH1945PLCD04520

{%.in crores)

STATEMENT OF CONSOLIDATED UNAUDITED FINANGIAL RESWHLTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2017

Quarter ended ' Six manths ¢nded Year ended
o September.30,} June 30, | Septembar30, September 30, - March 31,
Particulars 2017 T 2016 7| 2046 2017
Unaudited Audited
income ] - _ _
I '('a\_) Income from operations {refer note 2} 70,155.96 59,818,22 ‘64,636.84 '129,974.18. 130,802.73 | 274,492.12
Il |{8} Otherincome | 188.80. 154.11 179.38 . s428 35287 | 75454
III. |Total Income {1+ 1) 70,344.76 59,972.33 6481622 | 130,317.08 131,155.70 | 275,246.66
IV |Expenses
{a} Cost of materials.consumed o . . . . .
(i} Costof materials.consumed 4),569.02 36,547.43 36,969,789 77416.45 79,642,862 | 160,147.12
{i} Basis adjustmienton hedge accounted defivatives "(420.75) {299:79) {267:48) | (720.54) {160.43} (777.57)
{b} Purchase of pioducts for sale 3,670.49 3,356,22 2.921.11% 7,026.71 6,181.97 | 13,924.53
{c) Changes in'inventories of finished-goods, work-iri-progress and producis 1,068.01 {3.028:11} {347.58) {1,960.10) (7;297.48)  (7.399.92)
for sale
{d) Excisb duity (refernote 2} (534.69) 1,324.85 1,088.27 790,18 2,260.42 4,799.61
{e) Employee benéfils-expense 7,256.33 711522 6,793.85 14,371.55° 14,260.80 | 28,332,89
{f} Finance.costs 1,147.34 1,108.85 1,024.85 2,255.19° 2,203.33 4.238,01
tg) Foreign exchange {galn)/loss (het} (71.47} {631.26) 1,120,08 {702:73) 2,530.98 3910.10
{h} Depreciation and amortisation expense: 4,969.88 4,524.58 4,453.98 9,494.44 9,004.80 |  17,904.99
fi}, Product develdpment/Engineering expenses 766.03 81244 744,96 1,577.47 1,613.10 3,413.57
{iy Othier expenses 13.216.17 12,874.22 13,609.36 26,190,239 26,342.45 55,430.06
(k) Amount capitalised. {4,371.97) {3.948.09) {4.313.25) 8,321.08) {8,488.11)[ {18,876.96)
Total expenses (IV), 67,263.39 59,855.54 '63,805.94 127,118.93 128,084.55 | -267,045.43
v |Profit hefore exceptlonal ltems and tax {1 - vy 3,081.37 116,78 «,010.28 3,198.16. 3,071.15 8,200.23
VI |Exceptional ltems )
(a} Defined benefit pension plan ameridmeht past service credit” - (3,609.01) - {3,609.01) - -
(b) Employee séparation cost - - (0.34) 03 §7.61
) Others o (11.19) 1133, {11 19} (479.21)1  (1.182.17)
VI |Prefit:before tax (V - VI) -3,081.37 3 736.99 999,29 8_318 36. 3,550.70 9,314.79
VIIl{ Tax axpanse.{not) o o _ )
{&) Currenttax 1,242,885 736.58 500,11 1,979,468 1,244.76 3,137.86.
{b} Deferred tax (153.10) 470,86 (1756.48) 317,76 {100.10} 113.57
Total tax-expense {(net} 1,089.78" 1,207.44 424.63. 2,297.22 1,144.66 -3,251.23
IX [Profit for the periodiyear from-continuing operations {Vil - VIi} 1,981.59 2,529.55 57466 4,521,14 2,406.04. 6,_05___3.‘_56'
X |Share of profit of joint ventures and assaciates (nef) ~ 510.08 670.38 27350 1,180. 46 - 70252 1,493.00-
X1 |Profit for the period {IX + X} 2,501.67 3,199.93 848.16 5,701.60 3,108.56 7,556.56
Adtributable to:. '
{a} Shareholders of the-Company 2,482,78 3,182.26 828.36 §,665.04 3,084.74 7.454.38°
{8} Non-contraliing inferests: 1889 17,67 19.80 36,56 43,82 102,20,
“Zll|Other comprehensive income/{loss)
{A} (i Réms that will not be reclassified to profit or loss 945,96 288,49 (8,870,256} 1;215.45 {8.,815.98)|  (5:718.91)
(i} Income tak(expense)credit relating ta iteris that will not be {157.23} {73.03) 1,407.76 {230.28) 1,430.03 B67.35"
_ reclassifiad to profitorloss ) o . .
{B) () llems that will be reciassified to profit or Ioss 7,558.13 9,758.48 {4,844.14) 17,313.62 {22.623.70)| (25, 543 84)
(i) Income tax {expense)icredit relating ta ilems that wilt ba {853.13) {1,470.48) 481.48 (2,323.59} -3,348.34 2,908:03
. raclassifiectto profit or loss _ _ _ o N o
Total other comprehensive incomel(loss). ) ) 7,480.73 B,484.43 {11,625.15} 15,975.22 {26,663.31)| (27.404.57)
Xl {Total comprehensive insomei{loss) for the period {nef of tax} {XI + X|I)- 9,982,490 11,684.42 (10,776.99) 21,676.82 {23,554.75)| (19,938.04)
Attributable to:
(a) Sharetolders of the Company -9,956.42 11,666.70 {10,783:12) 21,623:12 {23,582.15)] (20.006.8)
(b} Non-controlling interesis 35.98- 1772 ‘ 8.13. -83.70 27.40 §67.9%
X}V Paid-up equity share capital {face value of ¥2 eachy ‘679,22 679,22 679,18 §79.22 670,18 679,22
XV {Reserves.excluding revaluation reserves 57,359,860
XVI[Earnings per share (EP5)
A. Ordinary shares (face value of ¥2 éach), ) )
{&} Basic EPS | 7.30 836 2:42 16,67 2.4a7 21.94
(b) Dilited EPS Ey 7.29 4.35 242 1666 .01 2183
B. 'A*Ordinary shares (faoe value of 32 sach} ) .
{a) Basic EPS 3 7.40 .46 2.52. 16.77 .11 22.04
{b) Diluted EPS 9 7.39 '9.45 2.52 1676 9.11 22.03
] | Not annuallsed:

S




Segrient wis¢ Revenye, Results, Assets and Lizbilities

The Company primarily operates in ‘{he altomotive segmeant. The automotive segment includes-all activifies relating to development, design, manufacture, assembly
and- sale of vehicles including financing thereof, as well as sale of related parts and accessories: The Company provides financing for vehitles sold by dealers in

India.
The-autemotive segment is bifurcated into-the following:

Tata and other brand vehicles, including financing thereof.and Jaguar Land Rover.
The Company's other:segment comprises primarily- activities relating 16 information- technology or IT services, maching tools and factory autarnation solutions,

{Z in crores)

Quarter-ended Six months ended Yearended
Particulars: Septemnber 30, | Jurie 30, September 30, September.30, March 31,
2017 2016 2017 | 2016 2017
tInaidited Audited
A. |Segment Revents : )
Total incomna from operations {net)
L. Automotwe and related activily o o ) o
- Tata-and other brands.vehiclas and fi inancing thereof 14,998.13 12,386.15 1314509 27,384,238 26,530.54 55,'443._?8
- Jaguarand Land Rover 54,748.18 47,044.48 £1,065.50 101,792.64 102,450.65. | 216,388.82
Less; Intra segment eliminations {23.13) {40.88} {1817} {64.04) {38:49) {145.19}
Total 69,723.16 59,389.75 £4,181.42 129,112.91 129,942.30 | 272,692.41
Il | Others. 762.14 728,65 78211 1,490.77 1,540.64 . 3,184,086
Total Segment Revenue 70,485,30 50,118.38 64,973.53 130,603.68 131,482.94 | 275,876.47
Less: Inter segment revenue- {329.34) __{300.18)). {336.65) {629.50) {680.21)|  {1,384.35)
Nat income from Operations 70,158,968 89,818.22 64,636.84- 129,974.18 130,802.73 | 274,492.12
B. [Segment resuits hefore other income, finance costs, foreign
sxchange gainf{loss}- inet},. exceptjonal items and tax :
1. |Automotive and relaled activi
- Tata and other branids vehicles and financing thereof 526,52 {362:88) {91.85) 163.86 473.51 207.05
-+Jaguar and Lang Rover. .3,378.26 770.85 3,008.86° 4,150:11 6,865.56 15,417.07
Less; Intra segment gliminations. - . - - - -
-Total 3,305.78 408.1% 2,915.01 4,313.97 7,339.07 15,324.12
I, {Chers 88,05 65.97 10294 | 154.02 195.30 471.90
Total:Segment results _ 3,993,83 474,16 3,017.85 4,467,599 7,534.37|  15,796.02
Less: Intsr segment eliminations (25,39) {33:80) {42.12) {59.28) {81.88} {202.22)
Net Segment results 3,968.44 -440.27 2,975.83 4,408.71 7,452.49 15,593,580
Add/{Less} : Other irconie 188,80 154,11 17938 1342.91 352.97 754.54
Addi{Less} : Finance costs {1.147.34) (1,108,85) {1,024.85) {2,266.19} (2,203.33)|  (4,288.01)
Add/{Less) | Foreion exchange gainf(lcss) (net) 7147 631.26 {1,120.08) OInRT3 {2,530.98) {3.910.10}
Addl-ess) | Exteptional terms - 3,620.20. {10.99}|. 3,620.20 479,55 1,114,568,
Total Profit hetore tax 3,081.37 3,736.99 999,29 6,818.36 “3.550.70 9,314.79
] As at Asat As at
As at June 30, September 30, | September 30. | March 31,
2017 2017- 2016 2017
C.|Segment Assets Unaudited Unaudited Unaudited Audlted-
I |Automotive and related activity
|- Tata @nd otfier brands vehicles and financing thereof 68,121.68 §9,022.30 85,10.75 84,890.05
- Jaguar.and Land Rover 162,998.23 178,717.568 152,145.22 | 154,654.50
Less: Intra segment eliminations - . - u
-Total 229,119.92 244,739.98 S217/155.97 | 219,544,55
It.{{a) Others -475.44 476,18 2,003.46 2,205.13
{b} Assets classified as held for sale 1,975.15 2,178.90 - -
Total Segment Assets 231,570.51 247,395.04 218,159.43 | 221,749.68
Less: Inter segment eliminations {958.38) {1,147.98) {818.74) {1,023.72)
Net Segmerit Assets 230,612.15 246,247.06 218,240.89 | 220,725.96
Invastment: iy equity accounted investess
- Tata and other Brands vehicles ard financing thereof 384.78 380.03 30775 37731
- Jaguar and-Land Rover 4,872.00 4,609.74 3,238.70 3.835.72
- Others 414,80 42279 318:45 392.98
Add . Unallodable assels 40,327.55 39,708.66 40,796.62 |  48.422,38
Total Assets 276,411.38- 291,368.28 262,902.21 | 273,754.36
D.|Segment Liabilities
| |Automotive-and refated activity: .
- Tata and ather brands vehicles.and financing. thereof 16,576.83 18,403.07 13,835.99' 1  17,548.81
- Jaguar and Land Rover- ' ' 85,448.19 91,034.68 88,318.54 89,478.99
Less: Infra.segment.&liminatioris - - - -
~Total 102,025.02 109,437.75 102,154,583 | 107,027.80
Il |{z) Qthers 318,18 359.81 591.92 TAT75
{v) Liabilitiss classified as hald for sale 720.41 651.28 - -
Total Segment Liabillties 10308481 | 110,473.84 102,746.45 | 107,775.55
Less: Inter segment ellminations (218.12} {273.29) {218.22) (250:44)
Net Segment Lizbllitles 102,345.49 110,205.55 102,528.23 | 107,525.11
Add : Urallodable liabilities 102,668.42. 10%,513.16 105:249.07: | 107,714.19
Total Liabllities. 208, 514.91 211,718.71 207,777.30 | _215,239.30




-Statement of Consolidated Asséts and I.[a_billtigs_

{% in crores)
As atSeptember 30, | | Asat March 33,
- 2017
[. ASSETS Unaudited Audited
{1) Non-currentassets
(a) Property, plant andequipment 69,016.73 59,594.56'
ib) Capital work-ih-progress 11,626.68 10,186.83
{¢) Goodwill 116.65 673.32
{d)" Other intangible assets 41,706.73 35,676.20
{e)- Intangible assets under development 24,481.99 .23,512.01
{fi Investment in equity accounted investees 541256 4,606.01
{g) Financial assets:
() OCtherinvestments 974.55 690,76
{ii} Finance receivables 11,734.54 10,753.13
{fii} Loans and advances £02.83 753.66
{iv} Cther financial assets 3,615.08 2,511.12
{h) Deferred tax assets (net} 3,953.02 4,457.34
{} Noi-current tax assets [iet) 1,015.51 §72.31
{i} Othernon-current assets 3,106.93 2,847.36
177,563.80 157,634.61
{2} Curréntassats
{2} Inventories 40,583.75 35,085.31
{b} Financial assets:
{) Gtherinvestments 7,106.13 15,041.15
(i) Trade receivabiles. 13,689.35 -14,075.55.
{iii} Cash.and cash equivalents 12,955.22. 13,986.76
(iv} Bank balances other than (i) above 20,121.04. 22,091.12.
(v) Finance receivables 6,912.02 6,810.12
{vi) ‘Loans and advances, 713.98 "710.45
{vii)- Otherfinancial assets: 2,800.51 1,555.94
(¢} Current tax assets{net}. 100.66 223.36
{d) Assets classified as held-for-sale 1,884.16 -
{e} Other current:assets 6,968.65 5,539.99
113,804.48 116,119.75
TOTAL ASSETS 291,368.28 1273,754.36°
Il. EQUITY AND LIABILITIES
(1) Equity
{a) Equity Share capital 679.22 579,22
(). Other Equity 78,395.43 57,382.57
Equity-attributakle to owners.of Tata Motors Ltd 79,074.65 58,061.89
Non-controlling interests. 569.62 453.17
79,644.27 .58,515.06
Liabilities
{2} Nan-current Habilities
{a) Financial liabifities:.
i) Borrowings 62,702.19 60,620.18
{il). Other financial liabilities 4,846.74 11,409.58
b) ‘Provisions 9,189.95 §,004.46
[E] Deferred tax Fabilities (net)- 3,406.57. ‘1,174.00
{d) Other non-current liabilities 15,695.91 17,392.56
' 95,341.36 99,609.78
{3) Current lizbilities
" (a) Financial liabilities: _
fij Borrowings 13,7241 13,859.94
(i} Trade payables 58,260.99 57,698,33
{iii} Acceptances. 4,890.17 4,834.24
{iv) "Cther financial kabilities 24,257.28 25,634.83
{b}- Provisions '5,077.33 5,807.76
{c) Currenttax liabilities {net} 1,646.60. :1,392.58
(d) Liabitities directly associated with Assets held-for-sale 680.81 -
{e) -Other current liabillties 6,344.86 -6,401.84 -
115,882.65 115,629,52.
TOTALEQUITY & LIABILITIES 291,368.28 - 273,754.36




Notes:-.

1} The above results were feviewed and recommended by the Audit Comimittee at its mesting held.on November 7, 2017 and approved by the
Board of Diragtors at. its meeting held on November 9, 2017
2 Consequent to the introduction of Goods.and Service Tax (GST) with effect from July 1, 2017, Central Excise; Value Added Tax (VAT), etc

have been replaced by GST. In accordance with Ind AS 18 on Reverue “and Scheduie lit of the Companies Act, 2013, ‘GST, GST

Com_pensathn Cess; efc. are not. included in Income from operations for apphcab[e_perlods In view:of the aforesaid. restructuring: of indirect
taxés, Income from operations for quarter and six months: ended September.30, 2017 ‘are not comparable with the previous periods. Following
additional information is being providéd to facilitate such comparison:

{Tin crores)|’
o Quarter ended Shx months ended Year ended
Particulars September 30, [ June30, | September30, September 30, March 31,
2007 2017 2018 2017 2016 2017
{a)_ ]Income from operations 70,156.96 59,818.22 54,636.84 129,974.18 |  130,802.73 274,492.12
(b) |Excise.guty _ . {(1,166.77) (1,059.47) (1,166.77) (2.110.62) (4,642.46)
{(¢) |Income from operations (net of 70,155.96 58,661.45 63,577.37 128,807.41 128,692.11 269,849.66
excise duty) (a)-(b)

‘Excise duty for the quarter'ended September 30, 2017 represents of reversal éxcige duty on closing inventories‘held as at:June 30, 2017.

3) During the quarter ended March 31, 2017, the Company reviewed the presentation of the. foreign exchange gainf{loss) due to continued
increase in hedging activity and: volatility in’ foreign exchange rate$. Accordingly, it was considered to present foreign exchange gain/(ioss)
reiating to hedges with underlying-hedged items. Foreign exchange gainf{loss) unrelated to-hedging are prasented separately in-the. Statement
of Profit and Loss. Figures of quarter and six months ended. Septémber 30, 2018, have beén regrouped accordingly. There is no impact upon
the reported profiti{loss).

4y During the quarear ended June 30; 2017, the Company entéred into an agreement to sell 30.4% ownershlp interest in its’ sub5|d|ary Tata
Technologies Limited ("TTL"). Certain conditions precedent have to be completed and when consummizted will result in a-loss of contro! and
TTi. will become an "équity accounted investee".

.8)  The exceptional credit of ¥3,609.01 crores (GBE 437,40 million) for the quarter ended June 30, 2017, relates to.the amendment of the Befined
Benefit scheme of Jaguar Land Rover Automotive Plc. On Aprif 3, 2017, Jaguar Land Rover Atitomotive Plc approved and communicated to its
Defined Benefit scheme members that the Defined Bariefit Schame rules ware to be amended with effect from April 6, 2017 so:that amongst
other changes, retlrement benefit will be calculated on a career average: basis rather than: based upon a.membet's final salary at retirement.
These changes were effective from April 8, 2017 and as. a result of the re-measiureémerit of the scheme's liabilities, the past service crédif Hias
been recogrized.in-quatter ended June 30, 2017,

£) Subsequent to the quarter ended September a0, 2017,
(i Jaguar Land Rover Automotive Ple, an indirect. subsidiary of the.Company issued a 4.50% coupan US§ 500 millien bond maturing in 2027. The
net brocesds from the issue will be used for general corparate. purposes, including support for ongoing. growth and capital spending plan.

(i) TML Holdings Pte. Singapore, ‘a wholly owned subsidiary of the Company, has’ refinanced its existing -syndicated loan facilities of US$ 850
million with a new syndicatsd [oan facility of GBE 640 mitlion.

7} The-Statutory Auditors fiave carried out a limited review of'the_Co_nsoliﬁa_ted:ﬁnancial results for the quarter and six months ended September
30, 2017,

e

iTata Motors Limited

Guenter Butschek
‘CEO & Managing Director
—_‘-—-‘—""‘"—;.

Mumbai, November 9, 2017
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Iridia
Auditor’s Report on Quarterly Standalone Financial Results and Year to Date
Standalone Financial Results of Tata Motors Limited Pursuant to. the
_Reg_‘_ulati.on. 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

We have audited the quarterly standalone financial results (‘the Statement?) of Tata Motors Limited
(“the Company™), which includes two Joint Operations consolidated on a proportionate basis; for the
quarter ended 30 Septeinber 2017 and the year to date results for the period 1 April 2017 to 30
September 2017, 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 Requitements) Régulations, 2015 as modified by Circular No. CIR/CFD/FAC/62/2016
dated 5 July 2016..

These quarterly staiidalone financial results as well as the year to date standalone financial results
fiave been prepared on thebasis of the condensed standalone interim financial statements, which are
the responsibility of the Comparny’s management. Our responsibility is to express an opinion on
these standalone financial results based on cur-audit of such condensed standalone interim financial
statements, which have been prepared in. accordance with the recognition- and ‘measurement
principlés laid down in Indian Accounting Standard (“Ind. AS”) on “Interim Financial Repoiting”
(“Ind AS 34°), prescribed, under Section 133 of the Cornpaities' Act, 2013 read with relevant rules
issued thereunder; as applicable. and other accounting principles generally accepted in India.

We conducted our-audit in accordance with the auditing standaids generaily acceépted in India. Those
standards require that we plan and perform the audit to .obtain reascnable assurance about whether
the financial results are free of material misstatement. An audit includes-examining,.on a test basis,
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the
accounting prineiples used and significant estimates made by management. We believe that ouraudit
provides a reasonable basis for-our apinion.

We did not audit the interim financial results of one jointoperation included-in the audited standalone
financial results, whose in_ter'im ﬁhan_cia[ results reflect total assets of Rs. 6,725:60 crores as at
30 September 2017, total revenues of Rs. 1,364.35 crores and Rs. 1,780.99 ¢crores for the quarter
and six menths ended 30 September 2017 respectively, total profit-aftet tax of Rs. 78.80 crores and.
Rs. 45.07 crores for the quarter and six months ended 30 September 2017 respectively and total
comprehensive income of Rs. 78.41 crores and Rs. 44.28 crores forthe quarter and six months ended
30 September 2017 respectively as considered in the audited standalone financial results. These
financial results liave been audited by other auditor whose report has been furnished to us by the
management and our report on thé quarterfy standalone financial results, in so far as it refates to the
amounts and disclosures included in respect of this joint operation, is based solely on the report of
the other auditor. ”

Our opinion is not modified in respect of the above matter relating to our reliance on the report of
other auditor.

ry

B S B &Co la partnersfip firm swith Registared Oifice;
Registration No. BAG1223} vonvarted inte ‘5t Floor; Lodha Excalus
B S B8 Ca. LLP {2 Limited Liahitity, Parrership Apallo WMilis Compound

with LLP Registration Mo, AAB-8151) M. MW, Joshi Marg; Mahataxmi
with effect from Getober 14, 2013 Mumbai - 400 011, india




BSR&Co. LLP

Auditor’s Report-on Quarterly Standaloneé Financial Results and Year to Date
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 (Continuei)

Tata Motors Limited

In our opinion and to th_.e.best of'our information and according to the explanafions given to us, these
quarterly standalone financial results as well asthe year to date standalone financial resulis:

(1) are presefited in accordarice with the re*PEuii‘eln'ents- of Regulation 33 4nd Regufation 52 read
with Regulation 63(2) of the SEBI (Listing Obligations. and Disclosure Requirements)
Regulations, 2015;-aind SEBI circular dated 5 July 2016 in this regard; and

(i) give atrue and fairview in conformity with the aforesaid Indian Accountin;:, 1 Staridards and
other atcounting principles generally-accepted in India of the standalone net loss (financial
performance including other comprehensive income) and other financial information for the
quarter einded 30 Septeinber 2017-as well as the year to date standalone tinancial results for
the: period from 1 April 2017 to 30.September 2017.

Other matters

‘The: standalone financial results for the quarter ended 30 June 2017 were audited by predecessor
auditor and whose audit report dated 9-August 2017, which expressed an unmeodified opinion, has
been furnished to us and relied upen by us for'the purpose of audit of the standalone financial results
for the six months period ended 30 September 2017. The standalone financial results for the quarter
and six months period ended 30 September2016 and the year ended 31 March 2017 were audited by
predecessor auditor who expressed-an unmodified: opinion vide their reposts dated 14 November
2016 and 23 May 2017 respectively. Our opinien is not modified in respect of this matter,

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

Yezdi Nagporewalla

Mumbai Partner
9 Noveniber 2017 Membership No: 049265
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TATA
TATA IOTORS LIMITED
Rega.Office : Bombay House, 24, HomkMody Streel, Mumbai 400 001,
GIN' L26820MH1845PLCO04520. _
[(¥Tin crores)
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 20, 2017 _
Quarteranded Six months ended ‘Year ended
Particislars September 30,]  June30, |September30;| September 30,| September30,| March 34,
2017 2017 2016 2047 2016 2017
i, jincome from operations (refer note 2) 13,400.08 1027532 1 11,385.86 23,715.40 2280077 48,100.41
Il. jOtherincome o 141,88 §39.93 146,02 781.81 11057 678.84
Il {Total Income {1+ 13,641.96 11,015:25 1,511.88 2455724 7357134, 50,079.25
Iv. |Expsnses _ -
{8) Cost of maferials consumed $,551.02 6,080.71 5,560.47 14,701:73 13,348.37 2765440
{b) Purchases of products for sale’ 954.60 B51.40 967.23 1,846.00 1,806.06" 3,045.97Y
{c} Changes in Invenlories of finished goods, work-in-progress and products for| 652.44 (451.90) {105.23) 180.54 {941.39) {25143y
sale
{d) -Exclsa duty {refef note 2} {287.70) 1,280:96. 1,083.60 79328 2228,88 473641
{e) Employee benefits axpense 886.38 - 888,57 881.70 1,773.86 1,780.64 3,558.52.
{f  Finance costs 444,10 387.83 37277 B11.83 2180 1,580.15
(g) - Foreign exchange (gainyiass (net) 72.82 1785 {12015 64.87 {41.33) (252.45)
(") Depreciation and amortisation experiss. 750,63 ‘67478 748,57 1,434 1.420.81 2.969.39
[ Produyet developmentiengineering expenses 111,19 75.24 69.39 185.43° 186,06 45448
G Other expenses ' o 1,901.14. 1,891.32 1,887.49 3,892.46 - 3,068.84 6607 42
K} Amount caplialised {177.77) {208.88} (245.29) {386.55) {492.06) {941.55}
Total expenses {{V) 13,807.86 1148250 12,0714 25,200.96 24,092.73 52,161,341
V. {Profig{idss} before exceptiona! items and tak (v 1265.89) {486.B5) -{559.26) {732.74) “{521.30) (2,082,068}
vl |Exceptionat Bems
{a} Provision for impainment of investmentin a subsfﬁfary . - 5000 - 50.00 12347
{b} Emiployee Separalign cost - - (0.34) - {0.34) 67.61
{c) Others - . - - - 147.83
VI [Profiti{loss) before tax (V1) (265.89) {466.85) {608.92) (732.74) {571,05) (2,420.77)
Vil | Tax expanselicredit) (net)
ta) Current tax 9.07 6.65 11.32 16,62 1310 44.52
tb} Deferred tax 18,44 {5.45) 10.87 1z2.99 2085 14.¥0
Tatal tax expense 9.4 0.20 (2184 29.61 33.96 5932
IX. |Profit{loss) for the perioi from continuing operatians. (Vi) {295.30) {467.05) [630.76) ({782.35) (605.01) {2.479.99}
X [Other comprehensive ince ifioss): ’ .
() (i) items thal will not be reclassitied g profit of loss 46,24 33T 378 78,35 643 B4.02
{iiy incomié tax {expense)feredit relating lo items that will.nof be-reclassified fo y ) )
‘profit'or Ioss. 0.35 (176} B84 1.41) B29 {3.79)
B ) ftems thatwill e reclassifled to profil of loss - galisilodses) {8.58} (19:32) 20.40 (2v.00} 14,76 23,32
(i) Intome ax (axpanssjicredit relating to ilems that wil be reciassified o :
piofit of Joss 2.97 5,68 7.07) 9.65 (551 {8.07}
Total'other comprehensive income/{logs): } 40,98 1871, 2392 53,89 2237 9548
Xl |Total comprahsnsive incomal(loss) for the period (1X+X) {254.32) {448.34} {606.84) (702,68) {682.64) {2,384:51)
XM, i Palt-tp equlty share capital (face value of 32 each) 679.22 679,22 -679.18, 679,22 675,18 By
XU | Reserves-excluding revaliiation reserve ' 20,129.93.
¥V ]Earnings per shars (EPS)
{a} Ordinary shares {face value of 32 each)
G Basic EPS z {0.87 (1:38) (1.86) {2,24) 11.78) {7.30)
i Diluted EPg x LR (185 {1:88) (2,24} £1.78) {7,310
{b) "A’ Qrdinary shares {face value of 22 each) )
(i} BaslcEPS % {6.87) (1.38} {1.86) {2:24) {1.78) {7.304
N -Diluted EPS T {0.87) {1.38} {1.86} {2.24) {1.78} 7,30
Met 2nnualised




Statement of Standalone Assets and Liabilities

{¥ in crores)

As at September 30, | As at March 31,
2017 2017
Audited
. ASSETS
(1) Non-current assets o _
{a) Property, piantand equipment 17,979.35 17,364.77
(b) Capital work-in-progress 1,479.24 1,870.93
('_C): Goodwill 99.09 99.09
(d) Other intangible assets '3,539.92 2,773.69
{e) Intangible assets under development 4,647.46 5,366.03
{f) Investments in-subsidiaries, joint ventures and associates 14,690.48 14,778.87
(g} Financial assets '
©{) Investments 603.95 528.37
(i} Loans and.advances 409.94. 389.61
(i} Otherfinancial asseis 185.67 198.32
{h) Non-curfent tax assets (net) 760.10 724.58
{iy Other non-current assets. 1,520,686 1,856.28
45,915.86- 45,948.54
{2) Current assets
{a} Inventories 6,163.06- 5,504.42
(b} investments in subsidiaries (held for sale) 90.88 -
{¢) Financial assets
i) Investments 2;350.85 2,400.92
(ii) Trade fecelvables’ 2,702.27 2,128.00
({iiiy Cash arid cash equivalents 232.34 188.39
(iv) Bankbafances other than (i) above 53.79 97:87
{v) Léans and advances 171.15 23135 |
(vi} Other financial assets 77.38 100.76 |
(d). Current tax assets (net) 0.48 129.40
(e} Other current assets. 2,134.68 1,807.08
_ 13,976.83 12,588.06
TOTAL AS'S_'ETS 59,892.69 58,536.80
ll. EQUITY AND LIABIL]T]ES_
Equity
(a) Equity share capital 679.22 879.22
{b) Other equity 19,427.27 20,128.93
.20,106.49 20,809.15
Liabilities
(1) Non-current liahilitles
{a) Financia! liabilities
(i) Borrowings _ 14,871.59 13,686.09
(ty Other fin_anc:iai_ﬁabii'ifies B81.87 1,123.66
{b) -Provisions 864.04 850.71
(¢} Deferred tax liabilities (net) 10214 97.95
(d} Other non-current liabilitiss -368.01 | 321.24
' -~ 16,867.65, 16,079.65
{2} Current liabilities
{a) Financial liabilities
{i} Borrowings 5,997.88 5,375.52
{iy Trade payables 7,890.19. 7.015.21
{iiy Acceptances 4,261.73 4,378.29
{iv) Other financial liabilities 2,72043 2,485,14
{b) Provisions -490.91 467.98
{c) Current tax fiabilities (net) 29.27 .80.64
(d) Other.current iabilities 1,5608.14 1,854.02
_ 22,898.55 21,647.80
TOTAL EQUITY AND LIABILITIES 59,892.69 $8,536.60
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Notes:
1) The above results were reviewed and recommended by the Audit Committee at its meeting held on November 7, 2017 and approved by the Board of Directors
at its meeting held on November 8, 2017,

2) Consequent to the introduction of Goods and Service Tax (GST) with effect from July 1, 2017, Central Excise, Value Added Tax (VAT), elc have bae_n rep1ace_d
by GST. In accordance with Ind AS 18 on Revenue and Schedule Ill of the Companies Act, 2013, GST, GST Compensation Cess, etc. are not included in
Income from operations for applicable periods. In view of the aforesaid restructuring of indirect taxes, Income from operations for quarter and six months ended
September 30, 2017 are not comparable with the previous periods. Following additional information is being provided to facilitate such comparison:

(¥in cruru!

Particulars Quarter ended Six hs ended Year ended
Sef ber 30, June 30, September 30, | September 30, | September 30, March 31,
2017 2017 2016 2017 2016 2017
1 |income from operations 13,400.08 10,375.32 11,365.86 23,775.40 22800.77 49,100.41
2 |Excise duty - {1,168.14) (1,054.75) (1,168.14 (2,096.90) (4,622.99)
3 |Income from operations (net of excise J.|
duty) (1-2) 13,400.08 9,207.18 10,311.11 22,607.26 20,703.87 44,477.42

Excise duty for the quarter ended September 30, 2017 represents reversal of excise duly on closing inventcries held as at June 30, 2017,

3} Other income for the quarter and six months ended September 30, 2017, includes dividend from subsidiaries of ¥28 88 crores and ¥586.23 crores (¥58.57
crores and ¥626.81 crores for the quarter and six months ended September 30, 2016), respectively.

4) The Company is engaged mainly in the business of automobile products consisting of all types of commercial and passenger vehicles including financing of the
vehicles sold by the Company. These, in the context of Ind AS 108 on Operating Segments Reporting are considered to constitule one reporting segment.

5) The above resulls include the Company's proportionate share of income and expenditure in its two Joint Operations, namely Tata Cummins Private Limited and
Fiat India Automobiles Private Limited. Below are supplementary details of Tata Motors Limited on standalone basis excluding interest in the aforesaid two Joint
Operations:

(2 in crores)
Particulars Quarter ended Six months ended Year ended
September 30, June 30, September 30, | September 30, | September 30, March 31,
2017 2017 2016 2017 2016 2017
1 _|Income from operations 12,885.99 10.125.08 11,194.47 23,011.07 22,461.20 48,319.90
2 |Profit{loss) before tax (285.29) (506.91) (634.04) (792.30° {616.96) (2 E19.2§l|
3 _|Profiv{loss) after tax {289.53) (514.27)) (632.05) (803.80) (616.78) (2,597.62)

) The listed Non-Convertible Debentures of Tata Motors Limited on standalone basis aggregating to #700 crores as at September 30, 2017 are secured by way
of charge on certain assets and properties of the Company; both movable and immovable {excluding slock and book debts) and the asset cover thereof
exceeds hundred percent of the principal amount of the said debenture.

7} Pursuant to Non-Convertible Debentures of Tata Motors Limited being listed, below are the details of Tata Motors Limited on a standalone basis excluding
interest in Joint Operations pursuant to Regulation 52(4) of the listing regulations:

Six months ended Year ended
Particulars Sej ber 30, | September 30, March 31,
2017 2016 2017

Debt service coverage ratio (no. of times) [refer note (a)] (0.34) (0.11) (0.59)
Interest service coverage ratio (no. of times) [refer note (b)] (0.50) (0.30 (1.71)
Debt Equity ratio [refer nate (c)] 1.03 0.92 0.0
Net Worth [refer note (d)] (% in crores) 19,810.68 22,455.06 20,533.57
Capital Redemption Reserve (% in crores) 2.28 2.28 2.28
Debenture Redemption Reserve (% in crores 1,085.94 1,042.15 1,085.94
Earnings per share (EPS)
A |Orclinag shares (face value of ¥2 each)
(a8) |Basic EPS F (2.37) (1.82) (7.65)
(b) _ |Diluted EPS L4 (2.37) {1.82 (7.65)
B, |'A' Ordinary shares {face value of 22 each)

a) |Basic EPS ? (2.37) (1.82) (7.65;
(b) |Diluted EPS ¥ (2.37) (1.82) (7.65)
Formulae for calculation of ratios are as follows:

(&) Debt service coverage ratic = (Profitf{loss) from ordinary activities before tax + Interest on Long term Loans)/{Interest on Long term Loans + Repayment

of Long term Loans during the period)
(b) Interest service coverage ratio = (Profit/(loss) from ordinary activities before tax + Interest on Long term Loans)/Interest on Long term Loans.
For the purpose of calculation in (a) and (b) above, loans having original maturity of more than 360 days are considered as Long term Loans.

(c] Debt Equity Ratio = Total Debt/Equity

(d) Net Worth = Equity share capital + Other equity

8) During the quarter ended March 31, 2017, the Company reviewed the presentation of the foreign exchange gainfloss and considered to present gainfioss
relating to hedges with underlying hedged items. Foreign exchange gainfloss unrelated to hedging are presented separately in the Statement of Profit and Loss.
Figures for the previous pericds have been regrouped accordingly.

9) During the quarter ended June 30, 2017, the Company entered into an agreement to sell 28.6% ownership interest in Its subsidiary Tata Technologies Limited
("TTL"). Accerdingly, the investment value of 28.6% shareholding in TTL of 90,88 crores, has been classified as held for sale, as certain conditions precedent
have to be completed and no profit has been accounted during the six months ended September 30, 2017.

10} The Board of Directors have approved a scheme of arrangement for merger of TML Drivelines Lid (a wholly owned subsidiary) with the Comparty, effactive April

1, 2017. Petitions of the scheme of arrangement for merger have been admitted by the National Company Law Tribunal, Pending the required approvals, the
effect of the scheme has not been given in the financial resuits,

11} The Statutory Auditors have camied out an audit of the above results for the quarter and slx months ended September 30, 2017 and have issued an unmodified

opinion on the same,

.ﬁyanlo( Butsehak

Murmbai, November 9, 2017 Cl nd Maraging Diregtor

Motars Limited






