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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorised.

Tata Motors Limited

By:  /s/ Hoshang K Sethna
Name: Hoshang K Sethna
Title: Company Secretary
Dated: February 15, 2017
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Group, Company, Jaguar Land Rover and JLR refers to Jaguar Land Rover Automotive plc and its subsidiaries.

EBITDA defined as profit for the period before income tax expense, finance expense (net of capitalised
interest), finance income, depreciation and amortisation, foreign exchange gains/losses on
financing and unrealised derivatives, gains/losses on unrealised commodity derivatives, share of
profits/losses from equity accounted investments and exceptional items.

EBITDA margin measured as EBITDA as a percentage of revenue.

PBT profit before tax.
PAT profit after tax.
Net cash measured as cash and cash equivalents plus short-term deposits less total balance sheet

borrowings (including secured and unsecured borrowings, short-term invoice discounting
facilities and finance leases).

Free cash flow reflects net cash generated from operating activities less net cash used in investing activities
(excluding investments in short-term deposits) and includes foreign exchange gains/losses on
short term deposits.

Total investment reflects net cash used in investing activities and expensed R&D (not included in net cash used
in investing activities) but excluding movements in other restricted deposits, movements in
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short-term deposits, finance income received and proceeds from the sale of property, plant and

equipment.

12 months ending 31 March 2017.
12 months ended 31 March 2016.

12 months ended 31 December 2016.
3 months ended 31 December.

Chery Jaguar Land Rover Automotive Co., Ltd.
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Management s discussion and analysis of financial condition and results of operations

Jaguar Land Rover achieved record third quarter retail sales with higher volumes in China (including China JV sales),
North America and Europe led by strong sales of Discovery Sport, F-PACE and the new long wheel base Jaguar XFL
in China. However, profits and margins were lower primarily reflecting lower wholesale volumes (excluding sales
from the China JV), more than explained by the run-out of Discovery, and higher marketing expense. Key Q3 FY17

results are as follows:

Key metrics for Q3 FY17 results, compared to Q3 FY16, are as follows:

Retail sales of 149.3k units (including the China JV), up 8.5%.

Wholesales of 130.9k units (excluding the China JV), down 4.9%

Revenue of £6.5 billion, up from £5.8 billion.

EBITDA of £611 million (9.3% margin; 10.1% analytically adjusting revenue to include gains and losses on
revenue hedges included in EBITDA), down from £834 million (14.4% margin).

PBT of £255 million, down from £499 million.

PAT of £167 million, down from £440 million.

Free cash flow before financing was £54 million after total investment spending of £926 million.
Market environment

The economic environment remained generally positive in most markets in Q3 FY17. Strong consumer spending in
the UK supported solid economic performance overall, whilst sterling weakened further on Brexit concerns. Rising
employment in the US drove strong economic growth and expectations for fiscal stimulus, following the election of
Donald Trump, have buoyed market confidence whilst the US Federal Reserve increased rates by 0.25% in December
2016. China reported growth of 6.7% for CY 16 as ongoing government stimulus supported economic performance.
Growth in Europe was solid with labour markets improving. However, conditions in emerging markets remained
generally challenging.

Total automotive industry car volumes (units)

Q3 FY17 Q3 FY16 Change (%)
China 7,606,600 6,575,800 15.7%
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Europe (excluding UK) 2,348,616 2,301,200 2.1%
UK 542,291 536,617 1.1%
US 4,418,700 4,401,100 0.4%
Other markets (Including Russia and Brazil) 3,282,894 3,337,546 (1.6)%

The total industry car volume data above has been compiled using relevant data available at the time of publishing this
interim report, compiled from national automotive associations such as the Society of Motor Manufacturers and
Traders in the UK and the ACEA in Europe, according to their segment definitions, which may differ from those used
by JLR.

Jaguar Land Rover volume performance

Q3 FY17 total retail sales for the third quarter were 149,288 units (including the China JV), up 8.5% compared to Q3
FY16, primarily driven by the new Jaguar F-PACE as well as strong sales of the Land Rover Discovery Sport and
long wheel base Jaguar XFL in China. Retail sales growth year-on-year was strong in China, North America and
Europe but down in the UK and in other overseas markets. Land Rover retailed 103,924 units in Q3 FY17, down 8.7%
compared to Q3 FY16 as the run-out of Discovery and discontinuation of Defender outweighed continuing strong
sales of Discovery Sport. Jaguar retailed 45,364 units, up 90.3% as sales of the F-PACE and long wheel base XFL in
China continue to grow.

Wholesales totalled 130,910 units (excluding China JV) in Q3 FY17, down 4.9% compared to the same quarter a year
ago. By brand, Jaguar wholesales in Q3 FY 17 were 44,099 units, up 63.2% compared to Q3 FY16 driven by F-PACE
and XE, and Land Rover wholesales were 86,811 units, down 21.5% primarily reflecting the run-out of Discovery,
discontinuation of Defender, and production of the Discovery Sport at the China JV, as well as 2017 model year
changeover of Range Rover and Range Rover Sport. By region, wholesales were up in North America (23.5%) and
China (5.2%) but down in the UK (8.8%), Europe (13.6%) and in other Overseas markets (25.6%)
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Jaguar Land Rover s Q3 FY17 retail sales (including the China JV) by key region and model compared to Q3 FY16 is
detailed in the following table:

Q3 Q3
FY17 FY16 Change (%)

UK 24,227 24,994 (3.1%)
North America 33,630 28,073 19.8%
Europe 34,060 31,828 7.0%
China? 36,408 26,308 38.4%
Overseas 20,963 26,450 (20.7%)
Total JLR 149,288 137,653 8.5%
F-PACE 19,336 n/a
F-TYPE 2,356 2,616 (9.9%)
XE 10,878 11,420 (4.7%)
XF? 9,745 6,802 43.3%
XJ 3,049 2,991 1.9%
XK! 12 n/a
Jaguar? 45,364 23,841 90.3%
Discovery Sport? 30,787 26,588 15.8%
Discovery! 8,009 13,844 (42.1%)
Range Rover Evoque? 27,688 28,406 (2.5%)
Range Rover Sport 22,723 22,386 1.5%
Range Rover 14,656 16,567 (11.5%)
Defender! 59 5,997 (99.0%)
Freelander! 2 24 (91.7%)
Land Rover? 103,924 113,812 8.7%)
Total JLR 149,288 137,653 8.5%

I Production of the Jaguar XK, Land Rover Freelander, Defender and Discovery models have now been discontinued.

2 China JV retail volume in Q3 FY 17 was 19,395 units (10,406 units of Discovery Sport, 5,186 units of Evoque and
3,803 units of Jaguar XFL).

Revenue and profits

Q3 FY17 revenue was £6.5 billion, up from the £5.8 billion in Q3 FY16 as favourable foreign exchange movements
more than offset lower wholesale volumes. Revenue for the 9 months to 31 December 2016 was £18.0 billion, up

£2.3 billion compared to the same period a year ago.
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EBITDA of £611m (9.3% margin) compared to £834m (14.4%) a year ago, primarily reflecting:

Lower wholesale volumes and less favourable product mix partially offset by favourable market mix
(including the run-out of Discovery)

Unfavourable variable marketing expense (including extended 16MY run-out expense in the US)

Higher new model launch costs and Biennial pay negotiation settlement

Favourable operating exchange offset by realised hedges
The EBITDA margin analytically adjusting revenue for the inclusion of FX hedging gains and losses included in
EBITDA was 10.1%.

EBITDA for the 9 months to 31 December 2016 was £1.9 billion (10.6% margin), down £346 million compared to the
same 9 month period last year.

PBT was £255 million in Q3 FY17, down from £499 million a year ago predominantly reflecting:

Lower EBITDA (£223 million) and higher depreciation and amortisation (£52 million)

Unfavourable unrealised FX and commodity hedge revaluation as well as USD debt revaluation (£42
million)

Higher China JV profits (£13 million) and lower net finance expense (£5 million)

Further £85 million of exceptional recoveries related to Tianjin (£55 million)
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PBT for the 9 months to 31 December 2016 was £934 million, down £46 million compared to the same period last
year.

PAT for Q3 FY17 was £167 million, compared to £440 million in the same period last year. PAT for the 9 months to
31 December 2016 was £715 million, down £125 million compared to last year.

EBITDA reconciliation
Quarter ended 31 December (£ millions) 2016 2015
EBITDA Margin 9.3% 14.4%
EBITDA 611 834
Adjustments:
Depreciation and amortisation (409) (357)
Foreign exchange losses - financing 54) (36)
Foreign exchange losses - unrealised derivatives (13) 43
Commodity losses - unrealised derivatives 5 27
Finance income 7 9
Finance expense (net) (12) (19)
Share of profit from equity accounted investments 35 22
Profit before tax and exceptional item 170 469
Exceptional item 85 30
Profit before tax 255 499
Income tax expense (89) 59)
Profit after tax 166 440

Cash flow, liquidity and capital resources

Free cash flow before financing in Q3 FY17 was £54 million after £926 million of total investment spending with
£282 million of favourable working capital, non-cash accrual and other movements (including the c¢.£68 million
dividend received from the China JV in November 2016). In the quarter, £830 million of investment spending was
capitalised and £96 million was expensed in EBITDA.

After the free cash flow of £54 million, finance expenses/fees paid of £26 million and a £24 million decrease in the
utilisation of a short-term debt facility, cash and financial deposits at 31 December 2016 stood at £3.8 billion
(comprising £1.9 billion of cash and cash equivalents and £1.9 billion of financial deposits). This includes an amount
of £567 million held in subsidiaries of Jaguar Land Rover outside of the United Kingdom. The cash in some of these
jurisdictions is subject to impediments to remitting cash to the UK other than through annual dividends. As at

31 December 2016, the Company also had an undrawn revolving credit facility totalling £1.9 billion, all maturing in
July 2020, and £146 million of undrawn short-term committed credit facilities.

Debt
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The following table shows details of the Company s financing arrangements as at 31 December 2016:

(£ millions)

Committed

£400m 5.000% Senior Notes due Feb 2022%**
£400m 3.875% Senior Notes due Mar 2023 **
$500m 5.625% Senior Notes due Feb 2023*
$700m 4.125% Senior Notes due Dec 2018*:*
$500m 4.250% Senior Notes due Nov 2019%**
$500m 3.500% Senior Notes due Mar 2020%*
Revolving 5 year credit facility

Receivable factoring facilities™**

Finance lease obligations

Subtotal

Prepaid costs

Total

Table of Contents

Facility
amount

400
400
407
570
407
407
1,870
285

8

4,754

4,754

Outstanding

400
400
407
570
407
407

139
8

2,738

(16)

2,722

Undrawn

1,870
146

2,016

2,016
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*  Issued by Jaguar Land Rover Automotive plc and guaranteed on a senior unsecured basis by Jaguar Land Rover
Limited, Jaguar Land Rover Holdings Limited, Land Rover Exports Limited, JLR Nominee Company Limited
and Jaguar Land Rover North America LLC.

**  Issued by Jaguar Land Rover Automotive plc and guaranteed on a senior unsecured basis by Jaguar Land Rover
Limited and Jaguar Land Rover Holdings Limited.

*#% $350 million committed receivables factoring facility issued by Jaguar Land Rover Limited and guaranteed by
Jaguar Land Rover Holdings Limited. A bilateral $200 million uncommitted receivables factoring facility, also
issued by Jaguar Land Rover Limited and guaranteed by Jaguar Land Rover Holdings Limited, is also available
which remained undrawn as at 31 December 2016.

Acquisitions and disposals

There were no material acquisitions or disposals in the period.
Off-balance sheet financial arrangements

The Company has no off-balance sheet financial arrangements other than to the extent disclosed in the condensed
consolidated financial statements.

Post balance sheet items

On 17 January 2017 the Company issued a 650 million bond maturing in 2024 paying an annual coupon of 2.200%.
Subsequently, on 24 January 2017 the company issued a £300 million bond maturing in 2021 paying an annual
coupon of 2.750%.

Business risks and mitigating factors

As discussed on pages 46-53 of the Annual Report 2015-16 of the Company, Jaguar Land Rover s principal risks and
mitigating factors are documented.

Employees

At the end of Q3 FY17, Jaguar Land Rover employed 39,758 people worldwide including agency personnel. This
compared to 37,730 at the end of Q3 FY16.

Board of directors

On 19 December 2016 Cyrus Mistry resigned from the Board of Directors of Jaguar Land Rover Automotive plc. An
announcement naming his successor will be made in due course.

The following table provides information with respect to the current members of the Board of Directors of Jaguar
Land Rover Automotive plc:

Year appointed as Director,

Name Position Chief Executive Officer
Andrew M. Robb Director 2009
Dr. Ralf D. Speth 2010
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Chandrasekaran Ramakrishnan
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Director
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2012
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Condensed Consolidated Income Statement

For the three and nine months ended 31 December 2016 (unaudited)

Three months ended Nine months ended
31 December31(Décember0December M December 2015
(£ millions) Note(unaudited) (unaudited) (unaudited) (unaudited)
Revenue 6,537 5,781 17,951 15,614
Material cost of sales excluding exceptional item (3,869) (3,496) (10,623) (9,318)
Exceptional item 2 85 30 135 (215)
Material and other cost of sales (3,784) (3,466) (10,488) (9,533)
Employee cost (648) (582) (1,838) (1,673)
Other expenses (1,388) (1,153) (3,841) (3,241)
Net impact of commodity derivatives (6) 44) 33 (117)
Development costs capitalised 3 379 323 1,072 944
Other income 70 48 190 177
Depreciation and amortisation (409) (357) (1,207) (1,040)
Foreign exchange loss (526) (63) (1,027) (127)
Finance income 4 7 9 24 27
Finance expense (net) 4 (12) (19) (48) (66)
Share of profit from equity accounted investments 35 22 113 15
Profit before tax 255 499 934 980
Income tax expense excluding tax on exceptional item (60) (52) (181) (194)
Tax on exceptional item (28) @) (38) 54
Income tax expense 9 (88) (59) (219) (140)
Profit for the period 167 440 715 840

Condensed Consolidated Statement of Comprehensive Income and Expense

For the three and nine months ended 31 December 2016 (unaudited)

Three months ended Nine months ended
31 DecembeB2(lécembe32(MécemberDecember 2015

(£ millions) (unaudited) (unaudited) (unaudited) (unaudited)
Profit for the period 167 440 715 840
Items that will not be reclassified subsequently to profit or
loss:
Remeasurement of defined benefit obligation 14 (86) (1,279) 349
Income tax related to items that will not be reclassified (16) (D) 201 (88)

2) @87) (1,078) 261
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Items that may be reclassified subsequently to profit or loss:

(Loss)/gain on effective cash flow hedges (621)

Cash flow hedges reclassified to Foreign exchange loss in profit

or loss 448

Currency translation differences 4

Income tax related to items that may be reclassified 29
(140)

Other comprehensive (expense)/income net of tax (142)

Total comprehensive income/(expense) attributable to
shareholders 25
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Condensed Consolidated Balance Sheet

31 December 2016 31 March 2016

As at (£ millions) Note (unaudited) (audited)
Non-current assets

Investments 416 339
Other financial assets 334 185
Property, plant and equipment 5,672 5,175
Intangible assets 5,997 5,497
Other non-current assets 132 45
Deferred tax assets 603 354
Total non-current assets 13,154 11,595
Current assets

Cash and cash equivalents 1,944 3,399
Short-term deposits and investments 1,897 1,252
Trade receivables 961 1,078
Other financial assets 6 223 137
Inventories 7 3,584 2,685
Other current assets 8 443 411
Current tax assets 8 10
Total current assets 9,060 8,972
Total assets 22,214 20,567
Current liabilities

Accounts payable 5,811 5,758
Short-term borrowings 14 139 116
Other financial liabilities 11 2,086 962
Provisions 12 627 555
Other current liabilities 13 489 427
Current tax liabilities 147 57
Total current liabilities 9,299 7,875
Non-current liabilities

Long-term borrowings 14 2,575 2,373
Other financial liabilities 11 1,620 817
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