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Securities registered or to be registered pursuant to Section 12(g) of the Act:

None
(Title of Class)

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:

None
(Title of Class)

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of the close of the period
covered by the annual report. - 385,503,954 Ordinary Shares, including 48,912,955 Ordinary Shares represented by 48,912,955
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and (2) has been subject to such filing requirements for the past 90 days. Yes 0O No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition
of “accelerated filer and large accelerated filer” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated filer O Non-accelerated filer O
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing.

U.S. GAAP
International Financial Reporting Standards as issued by the International Accounting Standards Board [
Other O

Indicate by check mark which financial statement item the registrant has elected to follow: Item 17 OO0 Item 18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act). [ Yes No

* Not for trading, but only in connection with listed American Depositary Shares, each representing one share of common stock.
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In this annual report

» o«

*  References to “we”, “our” and “us” are to Tata Motors Limited and its consolidated subsidiaries, except as the context
otherwise requires;

*  References to “dollar”, and “US$” are to the lawful currency of the United States of America, and references to “rupees” and
“Rs.” are to the lawful currency of India;

*  References to “US GAAP” are to accounting principles generally accepted in the United States, and references to “Indian
GAAP” are to accounting principles generally accepted in India;

*  References to an “ADS” are to an American Depositary Share, each of which represents one of our Ordinary Shares of Rs. 10/-
each, and references to an “ADR” are to an American Depositary Receipt evidencing one or more ADSs;

*  References to light commercial vehicles, or LCVs, medium commercial vehicles, or MCVs, and heavy commercial vehicles, or
HCYVs, refer to vehicles that have gross vehicle weight, or GVW, of up to 7.5 metric tonnes, between 7.5 and 16.2 metric tonnes,
and over 16.2 metric tonnes, respectively;

*  References to passenger cars refer to vehicles that have a seating capacity of up to six persons, excluding the driver, and is
further classified into the following market segments: mini-cars — which have a length of up to 3,400 mm; compact cars — which
have a length between 3,401mm and 4,000mm; mid-size cars — which have length of between 4,001mm and 4,500mm; executive
cars — which have a length between 4,501mm and 4,700mm; and premium all-terrain vehicles and luxury performance cars —
which have a length between 4,701 and 5,000mm, and above 5,001mm, respectively.

*  References to utility vehicles, or UVs, and multi-purpose vehicles, or MPVs, refer to vehicles that have a seating capacity of
seven to twelve persons, excluding the driver, and van-type vehicles that have a seating capacity of seven to twelve persons,
excluding the driver, respectively.

*  Unless otherwise stated, comparative and empirical industry data in this annual report have been derived from published
reports of the Society of Indian Automobile Manufacturers, or SIAM;

*  References to a particular “fiscal” year, such as “fiscal 2008, are to our fiscal year ended on March 31 of that year;
e Figures in tables may not add up to totals due to rounding;

*  “Millimeters” or “mm” are equal to 1/1000 of a meter. A meter is equal to approximately 39.37 inches and a millimeter is
equal to approximately 0.039 inch; and

*  “Kilograms” or “kg” are each equal to approximately 2.2 pounds, and “metric tonnes” are equal to 1,000 kilograms or
approximately 2,200 pounds.

*  “Litres” are equivalent to 61.02 cubic inches of volume, or approximately 1.057 U.S. quarts of liquid measure.

*  “Revenues” refers to Total Revenue net of excise duty unless stated otherwise.

Special Note Regarding Forward-looking Statements

All statements contained in this annual report that are not statements of historical fact constitute “forward-looking statements”.

9 9 <

Generally, these statements can be identified by the use of forward-looking terms such as “anticipate”, “believe”, “can”, “could”,
“estimate”, “expect”, “intend”, “may”, “plan”, “seek”, “will” and “would” or similar words. However, these words are not the
exclusive means of identifying forward-looking statements. All statements regarding our expected financial condition and results of
operations, business, plans and prospects are forward-looking statements. These forward-looking statements include statements as to
our business strategy, our revenue and profitability, planned projects and other matters discussed in this annual report regarding
matters that are not historical fact. These forward-looking statements and any other projections contained in this annual report
(whether made by us or any third party) involve known and unknown risks, uncertainties and other factors that may cause our actual
results, performance or achievements to be materially different from any future results, performance or achievements expressed or
implied by these forward-looking statements or other projections. Although we are a reporting company and will have ongoing
disclosure obligations under U.S. federal securities laws, we are not undertaking to publicly update or revise any statements in this
annual report, whether as a result of new information, future events or otherwise.

i
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The risks and factors that could cause our actual results, performances and achievements to be materially different from the

forward-looking statements set out in Item 3.D and elsewhere in this annual report include, among others:

general political, social and economic conditions, and the competitive environment in India and other markets in which we
operate and sell our products;

fluctuations in the currency exchange rate of the rupee to the dollar and other currencies;

accidents and natural disasters;

terms on which we finance our working capital and capital and product development expenditures and investment requirements;
implementation of new projects, including mergers and acquisitions, planned by management;

contractual arrangements with suppliers;

government policies including those specifically regarding the automotive industry, including industrial licensing,
environmental regulations, safety regulations, import restrictions and duties, excise duties, sales taxes, value added taxes,
product range restrictions, diesel and gasoline prices and road network enhancement projects;

significant movements in the prices of key inputs such as steel, aluminum, rubber and plastics; and

other factors beyond our control.

ii
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PART1

Item 1. Identity of Directors, Senior Management and Advisers.

Not applicable.

Item 2. Offer Statistics and Expected Timetable.
Not applicable.

Item 3. Key Information.

A. Selected Financial Data.

The following table sets forth selected financial data including selected historical financial information as of and for each of the
fiscal years ended March 31, 2004, 2005, 2006, 2007 and 2008 in accordance with accounting principles generally accepted in the

United States, or US GAAP.

The selected US GAAP consolidated financial data as of March 31, 2007 and 2008 and for each of the fiscal years ended
March 31, 2006, 2007 and 2008 are derived from our audited US GA AP consolidated financial statements included in this annual
report together with the report of Deloitte Haskins & Sells, independent auditors, who have reported that they carried out their audit in
accordance with standards of the Public Company Accounting Oversight Board (United States). The selected US GAAP consolidated
financial data as of March 31, 2004, 2005 and 2006 and for the fiscal years ended March 31, 2004 and 2005 are derived from our
audited US GAAP consolidated financial statements not included in this annual report.

You should read our selected financial data in conjunction with Item 5 “— Operating and Financial Review and Prospects”.

1
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Selected Financial Data Prepared in Accordance with US GAAP
For the year ended March 31,
2004 2005 2006 2007 2008 2008
(In US
$ millions,
except Share
and per share
(in Rs. millions, except share and per share amounts) amounts)
Gross Sales 162,176.6 228,549.4 272,350.8 370,709.1 400,144.0 9,998.6
Less: Excise Duty 23,883.2 31,771.0 35,465.0 46,227.9 47,356.0 1,183.3
Net Sales 138,293.4 196,778.4 236,885.8 324,481.2 352,788.0 8,815.3
Finance revenues 1,402.3 1,608.6 3,728.7 7,043.4 12,442.6 310.9
Total revenues 139,695.7 198,387.0 240,614.5 331,524.6 365,230.6 9,126.2
Cost of sales 108,159.6 156,906.7 189,318.7 263,449.7 287,895.6 7,193.8
Operating Expenses
Selling, general and administrative 15,276.9 20,144.9 26,586.2 35,623.3 43,731.4 1,092.7
Research and development 1,282.0 2,532.4 4,663.0 6,018.1 9,906.4 247.5
Employee separation compensation 386.3 11.5 4.2 2.6 3.1 0.1
Total operating expenses 16,945.2 22,688.8 31,253.4 41,644.0 53,640.9 1,340.3
Operating income 14,590.9 18,791.5 20,042.4 26,430.9 23,694.1 592.1
Non-operating (expense) income
Gain on shares issued by subsidiary — — 86.5 30.4 70.9 1.8
Gain on sale of equity interest in a
subsidiary — — 1,532.1 — 1,254.7 31.4
Other non-operating income, net 1,773.2 1,821.6 1,882.6 4,745.4 5,104.7 127.6
Interest income 349.6 761.6 662.8 598.3 1,690.8 42.2
Interest expense (2,684.3) (2,993.3) (3,717.8) (5,413.8) (10,507.2) (262.5)
Total non-operating (expense)
income (561.5) (410.1) 446.2 (39.7) (2,386.1) (59.5)
Income before equity in affiliates,
minority interest and income
taxes 14,029.4 18,381.4 20,488.6 26,391.2 21,308.0 532.6
Income tax expense (5,264.0) (5,099.9) (5,618.3) (8,113.0) (5,898.8) (147.4)
Minority interest, net of tax (228.9) (365.7) (331.1) (718.5) (1,148.1) (28.7)
Equity in net income of affiliates,
net of tax 363.4 340.4 471.4 551.9 (55.2) (1.4)
Net Income 8,899.9 13,256.2 15,010.6 18,111.6 14,205.9 355.1
Weighted average equity shares
outstanding:
Basic 328,306,904 359,837,353 373,268,040 384,544,205 385,438,663 385,438,663
Diluted 363,123,828 388,849,716 399,310,236 407,166,995 407,167,207 407,167,207
Earnings per share:
Basic Rs. 27.1 Rs. 36.8 Rs. 40.2 Rs. 47.1 Rs. 36.9 US $ 0.9
Diluted Rs. 25.3 Rs. 34.9 Rs. 38.7 Rs. 454 Rs. 35.8 US $ 0.9
Cash dividend per Equity Share Rs. 8.0 Rs. 4.0 Rs. 12.5 Rs. 13.0 Rs. 15.0 US $ 0.4
As of March 31,
2004 2005 2006 2007 2008 2008
(in
US$ millions
except number
(in Rs. millions, except number of shares) of shares)
Balance Sheet Data
Total Assets 113,875.4 159,245.4 202,158.2 271,015.4 369,279.3 9,227.3
Long term debt, net of current portion 10,804.1 25,632.7 27,203.3 40,235.1 58,792.8 1469.1
Total shareholders’ equity 37,377.6 56,409.2 81,015.8 91,368.9 105,264.1 2,630.3
Number of Equity shares outstanding 352,958,130 361,751,751 382,834,131 385,373,885 385,503,954 385,503,954

2



D L R

TATA MOTORS RR Donnelley ProFile  f5g ™" MWRhiyd0dc 29-Sep-2008 03:53 EST 18502 TX3 #*
FORM 20-F . HKG HTMESS  0C
Page 1 of 1

Exchange Rate Information

For convenience, some of the financial amounts presented in this annual report have been translated from rupee amounts into
dollar amounts at the rate of Rs.40.02 = US $ 1.00, the noon buying rate for cable transfers as certified for customs purposes by the
Federal Reserve Bank of New York as on March 31, 2008, the date of our most recent balance sheet included in this annual report.
However, such translations do not imply that the rupee amounts have been, could have been or could be converted into dollars at that
or any other rate.

The following table sets forth, for the fiscal years ended March 31, 2004, 2005, 2006, 2007 and 2008, information with respect
to the exchange rate between the rupee and the dollar (in rupees per dollar) based on the average of the cable transfer buying and
selling rupee / dollar exchange rates quoted by the Federal Reserve Bank of New York.

Fiscal year ended March 31, Period End S:;ggg High Low

2008 40.02 40.13 43.05 38.48
2007 43.10 45.06 46.83 42.78
2006 44.48 4417 46.26 43.05
2005 43.62 4486 46.45 43.27
2004 43.40 4598 47.46 43.40

The following table sets forth information with respect to the exchange rate between the rupee and the dollar (in rupees per
dollar) for the previous six months based on the noon buying rate for cable transfers as certified for customs purposes by the Federal
Reserve Bank of New York.

Period

Month Period End Average _High Low

Aug 2008 4325 4290 43.74 42.01
July 2008 4247 42770 43.29 41.10
June 2008 4293 4276 4297 42.38
May 2008 42,15  42.00 42.93 40.45
April 2008 40.45 39.96 40.45 39.73
March 2008 40.02  40.14 40.46 39.76

Source: Federal Reserve Bank of New York

As of September 26, 2008, the rupee / dollar noon buying rate quoted by the Federal Reserve Bank of New York was Rs.46.48 per
US$1.00.

B. Capitalization and Indebtedness.

Not applicable.

C. Reasons for the Offer and Use of Proceeds.
Not applicable.

D. Risk Factors.

This section describes the risks that we currently believe may materially affect our business. The factors below should be
considered in connection with any forward-looking statements in this annual report and the cautionary statements on page ii. The risks
below are not the only ones we face — some risks may be unknown to us, and some risks that we do not currently believe to be
material could later turn out to be material. Although we will be making all reasonable efforts to mitigate or minimize these risks, one
or more of a combination of these risks could materially impact our business, revenues, sales, net assets, results of operations,
liquidity and capital resources.
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Risk associated with Our Business and the Automotive Industry.
General economic conditions could have a significant adverse impact on our sales and results of operations.

The Indian automotive industry is substantially affected by general economic conditions in India. The demand for automobiles
in the Indian market is influenced by factors including the growth rate of the Indian economy, easy availability of credit, increase in
disposable income among Indian consumers, interest rates, freight rates and fuel prices. The automotive industry in general is cyclical
and economic slowdowns in the past have harmed manufacturing industries including the automobile and automobile components
manufacturing industry. There can be no assurance that the Indian economy will not experience a downturn, and weakening of
economic activity. Lack of vehicle finance availability, increase in interest rates and/or increases in fuel prices are examples of
developments that could lead to a decline in the demand for automobiles in the Indian market as well as impact our costs, which could
significantly affect our sales and future results of operations in an adverse manner.

In addition to India, we also have automotive operations in South Korea and recently commenced operations in Thailand.
Furthermore, we acquired the Jaguar and Land Rover business, which has operations in over 165 countries, from Ford Motor
Company on June 2, 2008. See “— Recent Developments — Acquisition of the Jaguar Land Rover Business” for more information. The
worldwide automotive industry is affected significantly by general economic conditions, including the cost of purchasing and
operating a vehicle and the availability and cost of credit and fuel (among other factors), over which automobile manufacturers have
little control. Should industry demand soften beyond our expectations because of slowing or negative economic growth in key
markets in which we operate, our results of operations and financial condition could be substantially adversely affected.

Currency and exchange rate fluctuations could adversely affect our results of operations.

We import capital equipment, raw materials and components and also sell our vehicles in various countries outside of India.
These transactions are denominated in foreign currencies, primarily the US Dollar and Euro. Moreover, we have outstanding foreign
currency denominated debt and hence we are sensitive to fluctuations in foreign currency exchange rates. We have experienced and
expect to continue to experience foreign exchange losses and gains on obligations denominated in foreign currencies in respect of our
borrowings and foreign currency assets and liabilities due to currency fluctuations. Although we engage in currency hedging in order
to decrease our foreign exchange exposure, a weakening of the rupee against the dollar or other major foreign currencies may have an
adverse effect on our cost of borrowing and consequently may increase our financing costs, which could have a significant adverse
impact on our results of operations.

Additionally, the results of Jaguar Land Rover are impacted by fluctuations in the value of the British Pound against the dollar
and other currencies of key countries where Jaguar Land Rover has operations.

Any depreciation in the value of the rupee against the dollar or other major foreign currencies may lead to adverse effects on our
financial condition and results of operations during the current fiscal year and in the future periods, partly due to an increase in our
non-rupee denominated debt.

Intensifying competition could materially and adversely affect our sales and results of operations.

The Indian automobile industry is highly competitive. We face strong competition in the Indian market from domestic as well as
foreign automobile manufacturers. Improving infrastructure and robust growth prospects compared to other mature markets is
attracting a number of international companies to India who have either created joint ventures with local partners or have established
independently owned operations in India. International competitors bring with them decades of international experience, global scale,
advanced technology and significant financial resources. Consequently, domestic competition is likely to further intensify in the
future. There can be no assurance that we will be able to implement our future strategies in a way that will mitigate the effects of
increased competition in the Indian automotive industry.

As aresult of our international growth strategy, we also face significant competition from foreign automobile manufacturers in
markets outside of India, in particular for Jaguar Land Rover’s line of vehicles. The global automotive industry is intensely
competitive and competition is likely to further intensify in light of continuing globalization and consolidation in the worldwide
automotive industry. Factors affecting competition include product quality and features, innovation and product development time,
ability to control costs, pricing, reliability, safety, fuel economy, customer service and financing terms. There can be no assurance that
we will be able to compete successfully in the global automotive industry in the future.

Our future success depends on our ability to satisfy changing customer demands by offering innovative products in a timely
manner and maintaining such products’ competitiveness.

In the competitive automotive industry, our competitors can gain significant advantage if they are able to offer products
satisfying customer needs earlier than we are able to, which could adversely impact our sales and results of operations. Unanticipated

4
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delays in implementing the introduction of new products or in expansion plans resulting in delays in capacity enhancements and / or
new product launches and cost overruns could adversely impact our results of operations. In addition, there can be no assurance that
the market acceptance of our future products will meet our expectations, in which case we could be unable to realize the intended
economic benefits of our investments and our results of operations may be adversely affected.

The plant under construction at Singur for manufacture of Tata Nano is currently facing opposition due to political disputes over
the process followed by the State Government in the acquisition of the land which has been leased to us by the State Government.
While the land acquisition has been validated by the Calcutta High Court, the political disputes have persisted. Due to recent
disturbances, we have temporarily suspended activities at the Singur site and are exploring alternative options at our existing/new
sites.

We are subject to risks associated with product liability, warranty and recall.

We are subject to risks and costs associated with product liability, warranty and recall should we supply defective products,
parts, or related after-sales services, which could generate adverse publicity and adversely affect our business, results of operations
and financial condition. Such events could also require us to expend considerable resources in correcting these problems and could
adversely affect demand for our products.

We are subject to risk associated with our automobile financing business.

We are subject to the risk associated with our automobile financing business. Any defaults by our customers or inability to repay
installments as due could adversely affect our business, results of operations and cash flows. In addition, any downgrades in our credit
ratings may increase our borrowing costs and restrict our access to the debt markets. Over time, and particularly in the event of any
credit rating downgrades, market volatility, market disruption or otherwise, we may need to reduce the amount of receivables we
originate, which could adversely affect our ability to support the sale of our vehicles.

Underperformance of our distribution channels and supply chains may adversely affect our sales and results of operations.

Our products are sold and serviced through a network of authorised dealers and service centers across India, and a network of
distributors and local dealers in international markets. We monitor the performance of our dealers and distributors and provide them
with support to enable them to perform to our expectations. There can be no assurance, however, that our expectations will be met
and the under-performance by our dealers or distributors could adversely affect our sales and results of operations.

We rely on third parties to supply us with the raw materials, parts and components used in the manufacture of our products.
Furthermore, for some of these parts and components, we are dependent on sole suppliers. Our ability to procure supplies in a cost
effective and timely manner is subject to various factors, some of which are not always within our control. While we manage our
supply chain as part of our vendor management process, any significant problems with our supply chain in the future could affect our
results of operations in an adverse manner.

Increases in input prices may have a material adverse impact on our result of operations.

In fiscal 2006, 2007 and 2008, consumption of raw materials, components and aggregates constituted approximately 79.3%,
78.8% and 77.7%, respectively, of our cost of sales. Prices of commodity items used in manufacturing automobiles, including steel,
rubber, copper, and zinc have significantly increased over the last two years. While we have been pursuing cost reduction programs
and product price increases to partially offset these input price increases, there can be no assurance that we will be able to recover any
future cost increases in commodity products through cost-saving measures elsewhere or that we will be able to sufficiently increase
the selling prices of our products, which could materially and adversely impact our sales and results of operations. In addition,
because of intense price competition and our high level of fixed costs, we may not be able to adequately address changes in
commodity prices even if they are foreseeable. Substantial changes in these prices could have a substantial adverse effect on our
financial condition and results of operations.

Additionally, the recent surge in crude oil prices have increased fuel costs, which poses a significant challenge to automobile
manufacturers worldwide, including us, especially in commercial vehicle segments where fuel costs represent a significant portion of
the operational costs of such vehicles.

The performance of our subsidiaries and affiliates may adversely affect our results of operations.

We have made and may continue to make capital commitments to our subsidiaries and affiliates, and if the business and
operations of subsidiaries and affiliates, to whom we make capital commitments, deteriorate, the value of our investments may be
adversely affected.
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We are subject to risks associated with growing our business through mergers and acquisitions.

We have, in the past, grown in part through acquisitions such as Tata Daewoo Commercial Vehicle Company Limited, or
TDCV. See “— Recent Developments — Acquisition of the Jaguar Land Rover Business”. We will continue to evaluate growth
opportunities through suitable mergers and acquisitions in the future. Growth through mergers and acquisitions involve business risks,
including unforeseen contingent risks or latent business liabilities that may only become apparent after the merger or acquisition is
finalized, successful integration and management of the merged/acquired entity with us, retention of key personnel, joint sales and
marketing efforts, management of a larger business and diversion of management’s attention from other ongoing business concerns. If
we are not able to manage these risks successfully, our results of operations could be adversely affected.

We may be adversely affected by labor unrest.

All of our permanent employees, other than officers and managers, in India and most of our permanent employees in South
Korea and the United Kingdom, including certain officers and managers, in relation to our automotive business, are members of labor
unions and are covered by our wage agreements with those labor unions which have different tenures at different locations. In
general, we consider our labor relations with all of our employees to be good. However, we may in the future be subject to labor
unrest, which may delay or disrupt our operations in the affected regions, including the acquisition of raw materials and parts, the
manufacture, sales and distribution of products and the provision of services. If work stoppages or lock-outs at our facilities or at the
facilities of our major vendors occur or continue for a long period of time, our business, financial condition or results of operations
may be adversely affected.

Any inability to manage our growing international business may adversely affect our results of operations.

Our growth strategy also relies on the expansion of our operations to other parts of the world, including Europe, Russia and
other parts of Asia. The costs involved in entering and establishing ourselves in new markets, and expanding such operations, may be
higher than expected, and we may face significant competition in those regions. In addition, our international business is subject to
many actual and potential risks, including language barriers, cultural differences and other difficulties in staffing and managing
overseas operations, inherent difficulties and delays in contract enforcement and the collection of receivables through the legal
systems of some foreign countries, the risk of non-tariff barriers, other restrictions on foreign trade or investment sanctions, and the
burdens of complying with a wide variety of foreign laws and regulations.

If we are unable to manage risks related to our expansion and growth in other parts of the world, our business, results of
operations and financial condition could be adversely affected.

We may fail to realize the anticipated benefits of the Jaguar Land Rover acquisition and the acquisition may also expose us to
uncertainties and risks, any of which could adversely impact our anticipated benefits from the acquisition and could materially
adversely affect our future business performance and financial condition.

We acquired the Jaguar Land Rover business from Ford Motor Company on June 2, 2008. See “— Recent Developments —
Acquisition of the Jaguar Land Rover Business”.

We believe that the Jaguar Land Rover acquisition represents an important transaction for us, allowing us to participate
immediately in the luxury performance car and premium all-terrain vehicle segments, bolster our global market position, provide
business diversity, improve our overall competitiveness and enable our sustainable long-term growth plan.

However, the scale, scope and nature of the integration required in connection with the acquisition present significant
challenges, and we may be unable to effectively integrate various subsidiaries, divisions and facilities which comprise Jaguar Land
Rover on the expected schedule. In particular, the acquisition may not meet our expectations and the realization of the anticipated
benefits may be blocked, delayed or reduced as a result of numerous factors, some of which are outside our control. These factors
include, among other things:

e difficulties in effectively managing, developing and overseeing the operations of Jaguar Land Rover, including its financial
requirements, if any, information systems, policies and procedures;

* unforeseen contingent risks or latent liabilities relating to the acquisition that may become apparent in the future;

e difficulties in managing a much larger business; and
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* loss of key personnel.

Furthermore, the acquisition may also expose us to uncertainties and risks, including uncertainties and risks associated with:

* the cooperation between Jaguar Land Rover and Ford in areas such as engine supplies, design and development and agreed
transition services;

» the selection of financial services partners to provide financing for Jaguar Land Rover dealers and customers particularly in the
United States;

» the possible deficit in Jaguar Land Rover’s pension plans;

* the diversion of financial or other resources from our existing businesses

Any of the above could adversely impact our anticipated benefits from the acquisition and could materially adversely affect our
future business performance and financial condition.

We may fail to raise sufficient capital under our Long Term Funding Plans and our proposed repayment of the bridge loan
facility may be delayed, any of which could adversely affect our future business performance and financial condition.

As described in more detail in “—Recent Developments—Proposed Repayment of Bridge Financing Facility by Way of Long
Term Funding Plans” our shareholders have approved our Long Term Funding Plan proposals as presented and reviewed by the
Board of Directors.

The execution of our refinancing plan is subject to a variety of uncertainties including, among other things, the amount of capital
that other entities may seek to raise in the capital markets, receipt of regulatory or corporate approvals that are necessary, market
conditions, foreign exchange movements, and other conditions that may affect investor demand for the Company’s securities, the
liquidity of the capital markets and the Company’s financial condition and results of operations. As a result, the Company may not be
able to raise this additional equity on terms or with a structure that is favorable to the Company, if at all.

We cannot assure you that any of the conditions for the Long Term Funding Plans will be satisfied, or that any of the conditions
will be satisfied in the timeframe that we expect. If we or any other relevant parties are unable to satisfy any of the conditions for our
Long Term Funding Plans or satisfy these conditions in the timeframe that we expect, we may not be able to repay our bridge
financing facility in the timeframe that we expect, which could materially adversely affect our future business performance and
financial condition.

Political and Regulatory Risks.
India’s obligations under the World Trade Organisation Agreement.

India’s obligation under its World Trade Organization agreement could lower the present level of tariffs on import of
components and vehicles particularly with respect to cars in completely built units and/or completely knocked down units, which
could adversely affect, our sales and results of operations.

Environmental, Fiscal and Other Governmental regulations.

As an automobile company, we are subjected to extensive governmental regulations regarding vehicle emission levels, noise,
safety and levels of pollutants generated by our production facilities. These regulations are likely to become more stringent and
compliance costs may significantly impact our future results of operations. In particular, Jaguar Land Rover has significant operations
in the U.S. and Europe which have stringent regulations relating to vehicular emissions. The proposed tightening of vehicle emissions
regulations by the European Union will require significant costs of compliance for Jaguar Land Rover. While we are pursuing various
technologies in order to meet the required standards in the various countries in which we operate, the costs of compliance with these
required standards can be significant to our operations and may adversely impact our results of operations.
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Imposition of any additional taxes and levies by the Indian government designed to limit the use of automobiles could adversely
affect the demand for our products and our results of operations.

Changes in corporate and other taxation policies as well as change in export and other incentives given by the Central
government and government at state level could also adversely affect our results of operations. Regulations in the areas of
investments, taxes and levies may also have an impact on Indian securities, including our shares and ADSs.

We may be adversely impacted by political instability, wars, terrorism, multinational conflicts, natural disasters, fuel
shortages/prices, epidemics and labor strikes.

Our products are exported to a number of geographical markets and we plan to expand our international operations further in the
future. Consequently, we are subject to various risks associated with conducting our business outside India and our operations may be
subject to political instability within and outside India, wars, terrorism, regional and/or multinational conflicts, natural disasters, fuel
shortages, epidemics and labor strikes. Any significant or prolonged disruptions or delays in our operations related to these risks
could adversely impact our results of operations.

Compliance with new and changing corporate governance and public disclosure requirements adds uncertainty to our compliance
policies and increases our costs of compliance.

Changing laws, regulations and standards relating to accounting, corporate governance and public disclosure, including the
Sarbanes-Oxley Act of 2002 and new Securities and Exchange Commission (SEC) regulations, Securities and Exchange Board of
India (SEBI) regulations, New York Stock Exchange (NYSE) listing rules and Indian stock market listing regulations, have increased
complexity for us. These new or changed laws, regulations and standards may lack specificity and are subject to varying
interpretations. Their application in practice may evolve over time as new guidance is provided by regulatory and governing bodies.
This could result in continuing uncertainty regarding compliance matters and higher costs of compliance as a result of ongoing
revisions to such governance standards.

In connection with our Annual Report on Form 20-F for fiscal 2008, we assessed internal controls over financial reporting, and
determined that internal controls were effective. We will undertake assessments of internal controls over financial reporting in
connection with each annual report. We are committed to maintaining high standards of corporate governance and public disclosure.
However, our efforts to comply with evolving laws, regulations and standards in this regard have resulted in, and are likely to
continue to result in, increased general and administrative expenses and a diversion of management resources and time.

Risks associated with Investments in an Indian Company.

Political changes in the Government in India could delay and/or affect the further liberalization of the Indian economy and
adversely affect economic conditions in India generally and our business in particular.

Most of our manufacturing and sales and distribution facilities are located in India, and in fiscal 2006, 2007 and 2008,
approximately 82.4%, 80.7% and 80.4% respectively, of our revenues were derived from sales within India. Our business, and the
market price and liquidity of our ADSs and shares, may be affected by foreign exchange rates and controls, interest rates, changes in
government policy, taxation, social and civil unrest and other political, economic or other developments in or affecting India.

Since 1991, successive Indian Governments have pursued policies of economic liberalization, including significantly relaxing
restrictions on the private sector. Nevertheless, the roles of the Indian central and state governments in the Indian economy as
producers, consumers and regulators have remained significant. Consequent to an election in April and May 2004, there was a change
in government. While the current coalition government has already committed to a common minimum agenda, there can be no
assurance that there will not be changes in the economic reform, and specific laws and policies affecting automotive companies,
foreign investment, currency exchange and investment regulations governing India’s capital markets that could negatively affect us.
Uncertainty regarding possible policy changes immediately after elections has in the past resulted in significant volatility in price and
trading volumes of securities of Indian companies. A significant change in India’s economic liberalization and deregulation policies
could adversely affect business and economic conditions in India generally, and our business in particular, if new restrictions on the
private sector are introduced or if existing restrictions are increased.

Terrorist attacks, civil disturbances, regional conflicts and other acts of violence, particularly in India, may disrupt or otherwise
adversely affect the markets in which we operate, our business and our profitability.

India has from time to time experienced social and civil unrest and hostilities, including terrorist attacks and riots and armed
conflict with neighboring countries. Events of this nature in the future could influence the Indian economy and could have a material
adverse effect on the market for securities of Indian companies, including our ADSs and shares, and on the market for our vehicles.

8
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Rights of shareholders under Indian law may be more limited than under the laws of other jurisdictions.

Our Articles of Association, which include regulations applicable to our Board of Directors, and Indian law govern our
corporate affairs. Legal principles relating to these matters and the validity of corporate procedures, directors’ fiduciary duties and
liabilities, and shareholders’ rights may differ from those that would apply to a company incorporated in another jurisdiction.
Shareholders’ rights under Indian law may not be as extensive as shareholders’ rights under the laws of other countries or
jurisdictions, including the United States. You may have more difficulty in asserting your rights as a shareholder than you would as a
shareholder of a corporation organized in another jurisdiction.

The market value of your investment may fluctuate due to the volatility of the Indian securities market.

The Indian stock exchanges have, in the past, experienced substantial fluctuations in the prices of their listed securities. The
Indian stock exchanges, including the Bombay Stock Exchange Limited (BSE), have experienced problems that, if they continue or
recur, could affect the market price and liquidity of the securities of Indian companies, including our shares. These problems in the
past included temporary exchange closures, broker defaults, settlement delays and strikes by brokers. In addition, the governing
bodies of the Indian stock exchanges have from time to time imposed restrictions on trading in certain securities, limitations on price
movements and margin requirements. Furthermore, from time to time disputes have occurred between listed companies and stock
exchanges and other regulatory bodies, which in some cases may have had a negative effect on market sentiment.

There may be a different level of regulation and monitoring of the Indian securities markets and the activities of investors,
brokers and other participants than in the United States. The Securities and Exchange Board of India (SEBI) received statutory
powers in 1992 to assist it in carrying out its responsibility for improving disclosure and other regulatory standards for the Indian
securities markets. Subsequently, SEBI has prescribed regulations and guidelines in relation to disclosure requirements, insider
dealing and other matters relevant to the Indian securities market. There may, however, be less publicly available information about
Indian companies than is regularly made available by public companies in the United States.

Investors may have difficulty enforcing judgments against us or our management.

We are a limited liability company incorporated under the laws of India. Substantially all of our directors and executive officers
named in this annual report are residents of India and all or substantial portion of our assets and the assets of these directors and
executive officers are located in India. As a result, investors may find it difficult to (i) effect service of process upon us or these
directors and executive officers in jurisdictions outside of India, (ii) enforce court judgments obtained outside of India, including
those based upon the civil liability provisions of the U.S. federal securities laws, against us or these directors and executive officers,
(iii) enforce, in an Indian court, court judgments obtained outside of India, including those based upon the civil liability provisions of
the U.S. federal securities laws, against us or these directors and executive officers, and (iv) obtain expeditious adjudication of an
original action in an Indian court to enforce liabilities, including those based upon the U.S. federal securities laws, against us or these
directors and executive officers.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. Recognition
and enforcement of foreign judgments is provided under Section 13 of the Code of Civil Procedure, 1908, or the Civil Code.

Section 13 and Section 44A of the Civil Code provide that a foreign judgment shall be conclusive as to any matter thereby
directly adjudicated upon except (i) where it has not been pronounced by a court of competent jurisdiction, (ii) where it has not been
given on the merits of the case, (iii) where it appears on the face of the proceedings to be founded on an incorrect view of
international law or a refusal to recognize the law of India in cases where Indian law is applicable, (iv) where the proceedings in
which the judgment was obtained were opposed to natural justice, (v) where it has been obtained by fraud or (vi) where it sustains a
claim founded on a breach of any law in force in India.

Section 44A of the Civil Code provides that where a foreign judgment has been rendered by a superior court in any country or
territory outside India which the Government has by notification declared to be a reciprocating territory, it may be enforced in India
by proceedings in execution as if the judgment had been rendered by the relevant court in India. However, Section 44 A of the Civil
Code is applicable only to monetary decrees not being in the nature of any amounts payable in respect of taxes or other charges of a
like nature or in respect of a fine or other penalty.

The United States has not been declared by the Government of India to be a reciprocating territory for the purpose of
Section 44A of the Civil Code. Accordingly, a judgment of a court in the United States may be enforced only by a suit upon the
judgment and not by proceedings in execution. The suit must be brought in India within three years from the date of the judgment in
the same manner as any other suit filed to enforce a civil liability in India. It is unlikely that a court in India would award damages on
the same basis as a foreign court if an action is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign
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judgments if it viewed the amount of damages awarded as excessive or inconsistent with public policy. A party seeking to enforce a
foreign judgment in India is required to obtain approval from the Reserve Bank of India (RBI) to execute such a judgment or to
repatriate outside India any amount recovered.

Risks associated with our Shares and ADSs.

Fluctuations in the exchange rate between the rupee and the dollar may have a material adverse effect on the market value of the
ADSs and the shares, independent of our operating results.

Fluctuations in the exchange rate between the rupee and the dollar will affect, among others things, the dollar equivalents of the
price of the shares in rupees as quoted on the Indian stock exchanges and, as a result, may affect the market price of the ADSs. Such
fluctuations will also affect the dollar equivalent of any cash dividends in rupees received on the shares represented by the ADSs and
the dollar equivalent of the proceeds in rupees of a sale of shares in India.

The exchange rate between the rupee and the dollar has changed substantially in the last two decades and may substantially
fluctuate in the future. The value of the rupee against the dollar was Rs.46.48 = US$ 1.00 as of September 26, 2008.

Holders of ADSs have fewer rights than shareholders and must act through the depositary to exercise those rights.

Although holders of ADSs have a right to receive any dividends declared in respect of shares underlying the ADSs, they cannot
exercise voting or other direct rights as a shareholder with respect to the shares underlying the ADSs evidenced by ADRs. Citibank,
N.A., as depositary is the registered shareholder of the deposited shares underlying our ADSs, and therefore only Citibank, N.A. can
exercise the rights of shareholders in connection with the deposited shares. Only if requested by us, the depositary will notify holders
of ADSs of upcoming votes and arrange to deliver our voting materials to holders of ADSs. The depositary will try, in so far as
practicable, subject to Indian laws and the provisions of our Articles of Association, to vote or have its agents vote the deposited
securities as instructed by the holders of ADSs. If the depositary receives voting instructions in time from a holder of ADSs which fail
to specify the manner in which the depositary is to vote the shares underlying such holder’s ADSs, such holder will be deemed to
have instructed the depositary to vote in favor of the items set forth in such voting instructions. If the depositary has not received
timely instructions from a holder of ADSs, the holder shall be deemed to have instructed the depositary to give a discretionary proxy
to a person designated by us, subject to the conditions set forth in the deposit agreement. If requested by us, the depositary is required
to represent all shares underlying ADSs, regardless whether timely instructions have been received from the holders of such ADSs,
for the sole purpose of establishing a quorum at a meeting of shareholders. Additionally, in your capacity as an ADS holder, you will
not be able to bring a derivative action, examine our accounting books and records, or exercise appraisal rights. Registered holders of
our shares withdrawn from the depositary arrangements will be entitled to vote and exercise other direct shareholder rights in
accordance with Indian law. However, a holder may not know about a meeting sufficiently in advance to withdraw the underlying
shares in time. Furthermore, a holder of ADSs may not receive voting materials, if we do not instruct the depositary to distribute such
materials, or may not receive such voting materials in time to instruct the depositary to vote.

Further, pursuant to Indian regulations, we are required to offer our shareholders pre-emptive rights to subscribe for
proportionate number of shares to maintain their existing ownership percentages prior to the issue of new shares. These rights may be
waived by a resolution passed by at least 75% of our shareholders present and voting at a general meeting. Holders of ADSs may be
unable to exercise pre-emptive rights for subscribing to these new shares unless a registration statement under the Securities Act is
effective or an exemption from the registration requirements is available to us. Our decision to file a registration statement would be
based on the costs, timing, potential liabilities and the perceived benefits associated with any such registration statement and we do
not commit that we would file such a registration statement. If any issue of securities is made to our shareholders in the future, such
securities may also be issued to the Depositary, which may sell such securities in the Indian securities market for the benefit of the
holders of ADSs. There can be no assurance as to the value, if any, the Depositary would receive upon the sale of these
rights/securities. To the extent that holders of ADSs are unable to exercise pre-emptive rights, their proportionate interest in us would
be reduced.

As a result of Indian Government regulation of foreign ownership the price of the ADSs could decline.

Foreign ownership of Indian securities is regulated and is partially restricted. In addition, there are restrictions on the deposit of
shares into our ADS facilities. ADSs issued by companies in certain emerging markets, including India, may trade at a discount to the
underlying equity shares, in part because of the restrictions on foreign ownership of the underlying equity shares and in part because
ADSs are sometimes perceived to offer less liquidity than underlying shares which can be traded freely in local markets by both local
and international investors. See Item 10.D “— Exchange Controls”. The ADSs could trade at a discount to the market price of the
underlying shares.
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Item 4. Information on the Company.

A. History and Development of the Company.

We were incorporated on September 1, 1945 as a public limited liability company under the Indian Companies Act VII of 1913
as Tata Locomotive and Engineering Company Limited. Our name was changed to Tata Engineering and Locomotive Company
Limited on September 24, 1960 and to Tata Motors Limited on July 29, 2003. We commenced operations as a steam locomotive
manufacturer. This business was discontinued in 1971. Since 1954, we have been manufacturing automotive vehicles. This business
commenced with the manufacture of commercial vehicles under financial and technical collaboration with Daimler-Benz AG (now
Daimler AG) of Germany. This agreement ended in 1969. We produced only commercial vehicles until 1991, when we started
producing passenger vehicles as well.

We are India’s largest automobile manufacturer by revenue, the largest commercial vehicle manufacturer and among the top
three passenger vehicle manufacturer in terms of units sold in India during fiscal 2008. We are also the world’s fourth largest truck
manufacturer and the second largest bus manufacturer in the above 6 ton category. We have a broad portfolio of automotive products,
ranging from sub — 1 ton to 49 ton gross vehicle weight, or GVW, trucks (including pickup trucks) and from small, medium, and large
buses and coaches to passenger cars and utility vehicles.

We have a substantial presence in India. We estimate that more than four million vehicles produced by us are currently being
operated in India.

We produce a wide range of automotive products, including:

*  Passenger Cars. Our passenger cars include the Indica, a compact car, first launched in 1998, the Indigo, a mid-sized car
launched in 2002, and the Indigo Marina, a station wagon version of the Indigo, first launched in 2004. These passenger
cars are manufactured in gasoline and diesel engine versions. We have expanded our car lines by introducing several
variants to suit different customer preferences. For example, the Indica gasoline variant, Xeta, is available also with a dual
fuel (petrol and liquified petroleum gas, or LPG) engine. On August 23,2008 we launched the new generation of the Indica,
the Indica Vista.

e Utility Vehicles. We manufacture a number of utility vehicles, or UVs, including the Sumo, first launched in 1994, and the
sports utility vehicle or SUV, Tata Safari, first launched in 1998. Both the Sumo and the Safari have various variants to
meet different consumer preferences. In October 2007, a new Safari DICOR 2.2 VTT range, powered by anew 2.2 L
Direct Injection Common Rail (DICOR) engine was launched. In February 2008, we launched the Sumo Grande, an SUV
with the comforts of a family car.

* Light Commercial Vehicles. We manufacture a variety of light commercial vehicles, or LCVs, including pickup trucks,
trucks and buses with GVW of between 0.7 ton and 7.5 tons. This also includes the Ace, India’s first indigenously
developed mini-truck with a 0.7 ton payload, launched in fiscal 2006, the Magic, a passenger variant for commercial
transportation developed on the Ace platform, and the Winger, both of which were launched in fiscal 2008.

*  Medium and Heavy Commercial Vehicles. We manufacture a variety of medium and heavy commercial vehicles, or
M&HCVs, which include trucks, buses, dumpers and multi-axled vehicles with GVW of between 9 tons to 49 tons. In
addition, through Tata Daewoo Commercial Vehicle Company Limited, or TDCV, our wholly-owned subsidiary in South
Korea, we manufacture a range of high horsepower trucks ranging from 220 horsepower to 400 horsepower, including
dump trucks, tractor-trailers, mixers and cargo vehicles.

* Jaguar Luxury Performance Cars and Land Rover Premium All-Terrain Vehicles. On June 2, 2008 we acquired the
Jaguar Land Rover business from Ford Motor Company and we now produce Jaguar luxury performance cars and Land
Rover premium all terrain vehicles through our Jaguar Land Rover business. See “— Recent Developments —Acquisition
of the Jaguar Land Rover Business” for more details.

In India, our manufacturing base is spread across Jamshedpur (in eastern India), Pune (in western India), Lucknow and
Pantnagar (in northern India), supported by a nation-wide dealership, sales, services and spare parts network comprising over 2,000
individual locations. We are in the process of establishing another two facilities, one each at Singur (East) and Dharwad (South). We
have a widespread sales and distribution network across India with over 1,500 sales outlets for our commercial vehicle and passenger
vehicle businesses. See Item 5B “—Operating and Financial Review and Prospects—Recent Developments—Capacity Expansion
Plans at Singur for more information”.

In September 2004, we became the first company from India’s engineering sector to be listed on the New York Stock Exchange.
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We have expanded our international operations through mergers and acquisitions and in India we have made strategic alliances
involving non-Indian companies.

e In 2004, we acquired the Daewoo Commercial Vehicles Company (renamed as Tata Daewoo Commercial Vehicle
Company Limited), South Korea’s second largest truck maker. TDCV has launched several new products, such as the Tata
Novus in M&HCV category.

e In fiscal 2005, we acquired a 21% stake in Hispano Carrocera S.A., or Hispano, a well-known Spanish bus and coach
manufacturer with an option to acquire the remaining stake. Hispano’s operations are being expanded into other markets.

* We have also been distributing and marketing Fiat branded cars in India since March 2006. Consequent to signing of a
memorandum of understanding in 2006, we concluded an industrial joint venture with Fiat Group Automobiles in
December 2007, located at Ranjangaon in Maharashtra to manufacture passenger cars, engines and transmissions for the
Indian and overseas markets. Established in April 2008, the plant currently manufactures the Fiat Palio, and the engines
and transmissions.

* In May 2006, we entered into a joint venture agreement with Brazil-based Marcopolo S.A., or Marcopolo, a global leader
in body-building for buses and coaches, to manufacture and assemble fully-built buses and coaches in India, wherein we
have a 51% ownership, the balance being held by Marcopolo.

e In December 2006, we entered into a joint venture agreement with Thonburi Automotive Assembly Plant Co Ltd.,
Thailand, or Thonburi, to manufacture pick—ups in Thailand. We own 70% of the joint venture called Tata Motors
(Thailand) Limited, or TMTL, while Thonburi owns the remaining 30%. The joint venture will facilitate our efforts to
address the Thailand market, which is a major market for pickup trucks, and other potential markets in that region. While
TMTL has begun setting up operations in the FY 2007-08, the manufacturing of vehicles began only during March ’08.

* In June 2008 we acquired the Jaguar Land Rover business from Ford Motor Company which consisted of three major
vehicle manufacturing plants, two advanced design centres, 26 national sales companies, intellectual property rights,
perpetual royalty free licenses and a minimum capital allowance of approximately US$ 1.1 billion See “— Recent
Developments — Acquisition of the Jaguar Land Rover Business” for more details.

We are also expanding our international export operations, which have been ongoing since 1961. Our commercial and passenger
vehicles are being marketed in several countries in Europe, Africa, the Middle East, Australia, South East Asia and South Asia.
During fiscal 2008, Tata Motors (SA) Proprietary Limited (TMSA), a joint venture company in which we hold 60% with the
remaining 40% being held by Tata Africa Holdings (SA) (Pty.) Limited, was formed for the manufacture and assembly operations of
our LCVs and passenger cars in South Africa. TMSA has not yet started operations.

We believe that the foundation of our growth over the last 50 years has been a deep understanding of economic stimuli and
customer needs, and the ability to translate them into customer desired products though leading edge research and development. Our
Engineering Research Centre, established in 1966, has enabled us to successfully design, develop and produce our own range of
vehicles, as well as a significant portion of our production facilities, assembly lines and machinery. In addition, we established a
wholly-owned subsidiary under the name Tata Motors European Technical Centre PLC, or TMETC, in the United Kingdom, in the
field of automobile research. We believe this research center will also facilitate the development of our products, in particular, our
passenger cars.

Through our subsidiary and associate companies, we are engaged in engineering and automotive solutions, construction
equipment manufacturing, automotive vehicle components manufacturing and supply chain activities, machine tools and factory
automation solutions, high-precision tooling and plastic and electronic components for automotive and computer applications, and
automotive retailing and service operations.

Tata Technologies Limited, or TTL, our 82.83% owned subsidiary, provides through its operating companies, INCAT and Tata
Technologies iKS, specialized engineering & design services, product lifecycle management and product-centric IT services to
leading global manufacturers. TTL’s customers are among the world’s premier automotive, aerospace and consumer durable
manufacturers. TTL had 13 subsidiary companies as at March 31, 2008. A few of these subsidiaries are being wound-up, liquidated or
merged as also various restructuring initiatives are being taken with the objective of bringing in operating efficiencies by sharpening
focus on its services and product business, fixing territorial responsibility for top and bottom line growth and establishing a global
delivery centre supporting the overall business. The consolidated revenue for TTL was Rs. 9,071 million in fiscal 2008, an increase of
11.9% from Rs. 8,107 million in fiscal 2007, due to augmented relationships with existing global automotive and aerospace customers
and the acquisition of new customers.
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Telco Construction Equipment Company Ltd, or Telcon, is engaged in the business of manufacturing and sale of construction
equipment and and providing related supporting services. We own 60% of Telcon, with the remaining 40% being held by Hitachi
Construction Machinery Company Limited, (HCM) Japan. In April 2008, Telcon acquired two Spanish Companies, namely
Serviplem S.A and Comoplesa Lebrero S.A by acquiring 79% and 60% shares of the respective companies. These acquisitions are
expected to further strengthen the company’s product capabilities.

TML Distribution Company Limited or TDCL, our wholly-owned subsidiary, was incorporated on March 28, 2008. TDCL will
be engaged in the business of dealing and providing logistics support for distribution of our products throughout India. TDCL has
commenced operations from August 2008.

Our subsidiary Tata AutoComp Systems Limited, or TACO, is a holding company for promoting foreign joint ventures in
automotive components and systems and is also engaged in engineering services, supply chain management and after-market
operations. TACO’s customers include leading domestic original equipment manufacturers and certain global original equipment
manufacturers and suppliers. In June 2008, we sold 24% of our equity interest in TACO to Tata Capital, a company promoted by Tata
Sons. Consequent to this sale, the company’s holding in TACO has been reduced to 26%.

Our wholly-owned subsidiary, Tata Motors Finance Limited, or TMFL, was incorporated on June 1, 2006 with the objective of
becoming a preferred financing provider for our dealer’s customers by capturing customer spending over the vehicle life-cycle and by
extending value added products, related to vehicles sold by us. TMFL is registered with the RBI as a Systemically Important Non-
Deposit Taking Non-Banking Financial Company and is classified as an Asset Finance Company under the RBI’s regulation on Non-
Banking Finance Companies. For the year ended March 31, 2008, TMFL made disbursements of approximately Rs.76,160 million.

Our wholly-owned subsidiary, Tata Motors Insurance Services Limited, now known as Tata Motors Insurance Broking and
Advisory Services Limited, or TMIBASL, undertakes the business of insurance and reinsurance broking. TMIBASL has received in
May 2008 requisite approval from the Insurance Regulatory and Development Authority in India to commence this business.

As of March 31, 2008, our operations included 41 consolidated subsidiaries and 20 equity method affiliates, in respect of which
we exercise significant influence.

Tata Incorporated serves as our authorized United States representative. The address of Tata Incorporated is 3 Park Avenue,
27" Floor, New York, NY 10016, United States of America.

Our Registered Office is located at Bombay House, 24, Homi Mody Street, Mumbai 400 001, India and our telephone number is
+91-22-6665-8282 and our website address is www.tatamotors.com. Our website does not constitute a part of this annual report.

B. Business Overview.

Our business segments are (i) automotive operations and (ii) all other operations. Our automotive operations business segment
includes the design, manufacture, assembly, sale and service of commercial and passenger vehicles, spare parts, components and
accessories as well as financing our vehicles. Our other operations business segment includes information technology, or IT services,
construction equipment manufacturing, machine tools and factory automation solutions, high-precision tooling and plastic and
electronic components for certain applications and investment business.

We sold 589,428 and 597,148 vehicles in fiscal 2007 and 2008 respectively. Out of this, 526,806 and 530,547 units were sold in
India in fiscal 2007 and 2008 respectively. Our share in the Indian four-wheeler automotive vehicle market (i.e., automobile vehicles
other than two and three wheeler categories) declined from 28.6% in fiscal 2007 to 26.1% in fiscal 2008 mainly on account of a
mature product portfolio in passenger vehicles, availability constraints in some parts/components in commercial vehicles during the
early part of the year, and loss of market share in the M&HCYV passenger carrier segment due to bunching of competitive orders in the
first half of the year. The following table sets forth our market share in various categories in the Indian market:

Category Fiscal 2006 Fiscal 2007 Fiscal 2008
Passenger Cars 17.2% 16.7% 14.1%
Utility Vehicles 19.6% 22.1% 20.0%
Light Commercial Vehicles 60.1% 65.4% 64.3%
Medium and Heavy Commercial Vehicles 62.0% 62.9% 61.3%
Total Four - Wheel Vehicles 27.1% 28.6% 26.1%
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A geographical breakdown of our revenues is set forth in Item 5.A “— Operating Results — Geographical breakdown”.

We had approximately 36,364 permanent employees, including approximately 13,134 permanent employees at our consolidated
subsidiaries, as of March 31, 2008.

The Indian Automotive Market

India’s 50-year old automotive industry has a prominent place in the Indian economy. With its integral relationship to several
key segments of the Indian economy, the Indian automobile industry affects many of its other important sectors and is one of the main
drivers of India’s economic growth. The Indian auto industry is one of the largest industrial sectors in India, with a turnover that
contributes to roughly 5% of India’s gross domestic product. The Indian automobile industry contributes nearly 17% to total indirect
taxes and provides direct and indirect employment to over two million and ten million people respectively.

Until the mid-1990’s, the auto sector in India had been a relatively protected industry with limits on the entry of foreign
companies through import tariffs. Today, as part of a broader move to liberalize its economy, India has opened up the sector to
foreign direct investments and has since progressively relaxed trade barriers. Since the liberalization of the Indian auto sector the
industry has experienced rapid development. Today, India is the world’s second largest manufacturer of two wheelers, fifth largest
manufacturer of commercial vehicles and the largest manufacturer of tractors in the world. India is also among a few countries in the
world that have indigenously developed a passenger car and also world’s least expensive small car.

The Society of Indian Automobile Manufacturers, or SIAM, currently represents 38 leading vehicle and vehicular engine
manufacturers. India’s auto market is one of the most competitive among the global markets, as comparatively lower costs have made
it an attractive assembly ground for overseas manufacturers.

During fiscal 2008, the Indian automobile industry production declined by 2.3% following a growth of 13.9% in fiscal 2007. Of
the nearly 10.8 million vehicles produced, nearly 74% were two wheelers and 4.6% were three wheelers. 1.8 million passenger
vehicles, utility vehicles and multi purpose vans were produced in fiscal 2008, representing about 16.2% of vehicles produced. In
addition, nearly 0.55 million commercial vehicles were manufactured, constituting about 5% of total vehicle production. Presently,
car penetration in India is low at an estimated 7 cars per 1,000 persons, and that number is expected to increase in coming years.

During fiscal 2008, nearly 9.6 million automobiles were sold in India, a decline of 4.7% over the previous fiscal year, and over
1.2 million automobiles were exported from India, an increase of 22.4% over the previous fiscal. In fiscal 2008, the automobile
demand was impacted by lack of finance availability, high interest rates, low consumer confidence and low economic growth.
Additionally rising input costs and retail incentives put pressure on industry margins.

Domestic passenger vehicle sales surpassed last year’s all time high of with sales of over 1.5 million units in fiscal 2008. The
growth of 11.3% was driven by launch of new products and interventions in existing products. The segmen