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Independent Auditor’s Report on Consolidated Annual Financial Results
of Tata Chemicals Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of
Tata Chemicals Limited

We have audited the consolidated annual financial results of Tata Chemicals Limited
(‘the Company’) for the year ended 31 March 2018 (‘the Statement’) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations’). Altention is
drawn to the fact that the figures for the quarter ended 31 March 2018 and the corresponding quarter
ended in the previous year as reported in these consolidated financial results are the balancing figures
between audited figures in respect of the full financial year and the published year to date figures
upto the end of the third quarter of the relevant financial year. Also, the figures up to the end of the
third quarter for the current and previous financial year had only been reviewed and not subjected to
audit.

These consolidated annual financial results have been prepared from the audited consolidated
annual Ind AS financial statements and reviewed consolidated quarterly financial results upto the
end of the third quarter which are the responsibility of the Company’s management and have
been approved by the Board of Directors in their meeting held on 18 May 2018. Our responsibility
is to express an opinion on these consolidated financial results based on our audit of such
consolidated annual Ind AS financial statements, which have been prepared in accordance with the
recognition and measurement principles laid down in the Companies (Indian Accounting Standards)
Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the consolidated financial results are free of material misstatements. An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as consolidated financial results. An audit
also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our opinion.

We did not audit the financial statements of 34 subsidiaries, included in the consolidated annual
financial resulits, whose annual financial statements reflect total assets of Rs 18,095.88 crore as at
31 March 2018 as well as total revenues of Rs 6,057.39 crore for the year ended 31 March 2018.
The consolidated annual financial results also include the Group’s share of loss (and other
comprehensive income) of Rs.1.93 crore for the year ended 31 March 2018 in respect of 2 joint
ventures which have not been audited by us. These annual financial statements and other financial
information have been audited by other auditors whose reports have been furnished to us and our
opinion on the consolidated annual financial results, to the extent they have been derived from such
annual financial statements and financial information is based solely on the reports of the other
auditors. Our opinion is not modified in respect of this matter.
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Independent Auditor’s Report on Consolidated Annual Financial Results
of Tata Chemicals Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015
(Continued)

Tata Chemicals Limited

Certain of these subsidiaries and joint ventures are located outside India whose financial statements
and other financial information have been prepared in accordance with accounting principles
generally accepted in their respective countries and which have been audited by other auditors under
generally accepted auditing standards applicable in their respective countries. The Company’s
management has converted the financial statements of such subsidiaries and joint ventures located
outside India from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India. We have audited these conversion adjustments
made by the Company’s management. Our opinion in so far as it relates to the balances and affairs
of such subsidiaries and joint ventures located outside India is based on the reports of the other
auditors and the conversion adjustments prepared by the management of the Company and audited
by us.

The consolidated annual financial results also include the Group's share of net profit of Rs. 51.16
crore for the year ended 31st March 2018, as considered in the consolidated annual financial
statements, in respect of 2 joint ventures, whose financial statements have not been audited by us.
These financial statements are unaudited and have been furnished to us by the Management and our
opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect of these joint ventures is based solely on such unaudited financial
statements. In our opinion and according to the information and explanations given to us by the
Management, these financial statements are not material to the Group. Our opinion is not modified
1n respect of this matier.

The audited consolidated financial results for the corresponding quarter and year ended
31 March 2017 included in the Statement, were audited by the predecessor auditor, whose audit
report dated 26 May 2017 expressed an unmodified opinion on those audited consolidated financial
results. Our opinion is not modified in respect of this matter.

In our opinion and to the best of our information and according to the explanations given to us, and
based on consideration of reports of other auditors and management certified accounts on
separate financial statements and on other information of the subsidiaries and joint ventures as
aforesaid, these consolidated annual financial results:

(i)  include the annual financial results of the entities mentioned in Annexure I;

(ii) have been presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and
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Annexure I

List of entities included in the Statement

Name of Entities
Holding Company
Tata Chemicals Limited

Subsidiaries
Bio Energy Venture - 1 (Mauritius) Pvt. Ltd.
2 Rallis India Limited
3 Ncourage Social Enterprise Foundation (with effect from 8 December 2017)

Step down subsidiaries
Tata Chemicals International Pie. Limited

2 Homeficld Pvt. UK Limited

3 Homefield 2 UK Limited

4 Tata Chemicals (Europe) Holdings Limited
5 Brunner Mond Group Limited

6 Tata Chemicals Evurope Limited

7 Brunner Mond Limited (till 2 January 2018)
8 Brunner Mond Generation Company Limited (till 19 December 2017)
9 Northwich Resource Management Limited
10 Winnington CHP Limited

11 Cheshire Salt Holdings Limited

12 Cheshire Salt Limited

13 British Salt Limited

14 Brinefield Storage Limited

15 Cheshire Cavity Storage 2 Limited

16 Cheshire Compressor Limited

17 Irsh Feeds Limited

18 New Cheshire Salt Works Limited

19 Tata Chemicals Africa Holdings Limited
20 Tata Chemicals South Africa (Pty) Limited
21 Tata Chemicals Magadi Limited

22 Magadi Railway Company Limited

23 Gusiute Holdings (UK)Ltd.

24 Valley Holdings Inc

25 Tata Chemicals Nornth America Inc.
26 TCNA {(UK) Limited
27 General Chemical International Inc.

28 NHO Canada Holdings Inc.
29 TCSAP Holdings
30 Tata Chemicals (Soda Ash) Pariners
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Annexure I (Continued)

List of entities included in the Statement

3l
32
33
34
35
36
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Name of Entities

TCSAP LLC

ALCAD

Rallis Chemistry Exports Limited
Metahelix Life Sciences Lid

PT. Metahelix Lifesciences Indonesia
Zero Waste Agro Organics Limited

Joint Ventures

The Block Salt Company Limited
Natronx Technologies LLC

Joil {§) Pte Ltd

Indo Maroc Phosphore S5.A.
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Independent Auditors’ Report on Standalone Annual Financial Results of
Tata Chemicals Limited pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of
Tata Chemicals Limited

We have audited the accompanying standalone annual financial results of Tata Chemicals Limited
(‘the Company’) for the year ended 31 March 2018 (‘the Statement’) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
{‘Listing Regulations’). Attention is drawn to the fact that the figures for the quarter ended
31 March 2018 and the corresponding quarter ended in the previous year as reported in these
financial results are the balancing figures between audited figures in respect of the full financial
year and the audited year to date figures upto the end of the third quarter of the relevant financial
year.

These standalone financial results have been prepared from the audited annual standalone Ind AS
financial statements and audited quarterly standalone financial results upto the end of the third
quarter, which are the responsibility of the Company’s management and have been approved by the
Board of Directors in their meeting held on 18 May 2018. Our responsibility is to express an opinion
on these standalone financial results based on our audit of such standalone Ind AS financial
statements, which have been prepared in accordance with the recognition and measurement
principles laid down in the Companies (Indian Accounting Standards) Rules, 2015 as per Section
133 of the Companies Act 2013, and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the standalone financial results are free of material misstatements. An audit includes examining, on
a test basis, evidence supporting the amounts disclosed as standalone financial results. An audit also
includes assessing the accounting principles used and significant estimates made by management.
We believe that our audit provides a reasonable basis for our opinion.

The audited standalone financial results for the corresponding quarter and year ended 31 March 2017
included in the Statement, were audited by the predecessor auditor whose audit report dated
26 May 2017 expressed an unmodified opinion on those audited standalone financial results. Qur
opinion is not modified in respect of this matter.

In our opinion and to the best of our information and according to the explanations given to us, these
standalone annual financial results:

(i)  are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and
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