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As of March 31, As of September 30,
2007 2007

Cash and cash equivalents $282.8 $231.1
Accounts receivable (net of allowances of  $ 23.3 million and $ 29.0 million, 
respectively) 991.3                   1,229.7                   
Unbilled revenues 180.2                   306.2                      
Inventories 9.6                       9.9                          
Prepaid expenses and other current assets (net of allowances of $ 2.6 million 
and  $ 4.0 million, respectively) 249.5                   371.4                      
     Total current assets 1,713.4 2,148.3
Investments 291.2                   420.2                      
Equity method investment in affiliates 1.2                       1.4                          
Property, plant and equipment, net 527.1                   641.9                      
Intangible assets, net 97.4                     93.6                        
Goodwill 224.1                   269.0                      
Other non-current assets 139.5                   240.7                      
     Total assets $2,993.9 $3,815.1

Accrued expenses and other current liabilities $550.0 $736.5
Unearned and deferred revenues 159.7                   172.2                      
Short-term debt 13.9                     5.2                          
    Total current liabilities 723.6                  913.9                     
Long-term debt 138.5                   142.1                      
Other non-current liabilities 20.3                     19.2                        
   Total liabilities 882.4                  1,075.2                  
Minority interests 48.8                     50.6                        

- -

Equity shares: par value $ 0.02 (Re.1) per share; authorized 1,200,000,000 
equity shares; issued and fully paid-up 978,610,498 equity shares 21.5                     21.5                        
Additional paid-in-capital 546.7                   546.7                      
Accumulated other comprehensive income 76.7                     302.9                      
Retained earnings 1,417.8                1,818.2                   
   Total shareholders’ equity 2,062.7              2,689.3                  
   Total liabilities and shareholders’ equity $2,993.9 $3,815.1

Commitments and contingencies
Shareholders’ equity:

LIABILITIES AND SHAREHOLDERS’ EQUITY:
Liabilities:
Current liabilities:

Tata Consultancy Services Limited

Unaudited Condensed Consolidated Balance Sheets 
As of March 31, 2007 and September 30, 2007

(In millions of USD, except shares and 
per share data)

ASSETS:
Current assets: 
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Tata Consultancy Services Limited

Three-month 
period ended 

September 30, 
2006

Three-month 
period ended 

September 30, 
2007

Six-month 
period ended 

September 30, 
2006

Six-month 
period ended 

September 30, 
2007

Revenues:
Information technology and consultancy 
services $926.9 $1,309.3 $1,781.0 $2,503.4
Sale of equipment and software licenses 41.9                  62.7                 94.4                  130.2                
      Total revenues 968.8              1,372.0          1,875.4            2,633.6           

Cost of revenues:
Cost of information technology and consultancy 
services 500.2                718.8               984.1                1,377.0             
Cost of equipment and software licenses 37.0                  50.2                 77.9                  103.3                
      Total cost of revenues 537.2              769.0             1,062.0            1,480.3           
      Gross profit 431.6              603.0             813.4               1,153.3           

Operating expenses:
Selling, general and administrative expenses 183.1                289.3               358.6                554.5                
Research and development 2.3                    3.8                   4.3                    6.5                    
      Total operating expenses 185.4              293.1             362.9               561.0              

Operating income 246.2              309.9             450.5               592.3              
Other income / (expense):

Interest income 0.8                    3.4                   1.4                    6.5                    
Interest expense (2.0)                  (3.1)                  (2.2)                  (5.7)                   
Other non-operating income, net 1.2                    49.3                 13.3                  97.0                  
      Other income, net -                 49.6               12.5                 97.8                

Income before income taxes and minority interests 246.2              359.5             463.0               690.1              
Income tax expense 31.2                  50.6                 58.0                  88.5                  

Income before minority interests 215.0              308.9             405.0               601.6              
Minority interests (1.3)                  (1.0)                  (3.1)                  (4.4)                   
Equity in net earnings of affiliates 0.2                    0.1                   0.5                    0.2                    
      Net income $213.9 $308.0 $402.4 $597.4

Weighted average number of shares used in
computing basic and diluted earnings per share:

978,610,498 978,610,498 978,610,498 978,610,498
Basic and diluted earnings per share: $0.22 $0.31 $0.41 $0.61

Unaudited Condensed Consolidated Statements of Income
For three-month and six-month periods ended September 30, 2006 and 2007

(In millions of USD, except shares and per share data)
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Number of 
shares

Equity 
share 

capital

Additional 
paid- in-
capital

Comprehensive 
income

Accumulated 
other 

comprehensive 
income  (loss)

Retained 
earnings

Total Share-
holders’ 
equity

 Balance at March 31, 2006 489,305,249 $11.0 $557.2 ($3.2) $744.2 $1,309.2
Net income $402.4 402.4 402.4
Unrealized gain on available-for-
sale securities, net of realized 
earnings and taxes 0.3 0.3 0.3
Foreign currency translation 
adjustment (18.9) (18.9) 0.0 (18.9)
Effective portion of gain on 
derivative instruments 0.3 0.3 0.3
Comprehensive income $384.1
Dividends paid, including tax on 
dividend (90.8) (90.8)
Issue of stock dividend 489,305,249 10.5 (10.5) -

978,610,498 $21.5 $546.7 ($21.5) $1,055.8 $1,602.5

Balance at March 31, 2007 978,610,498 $21.5 $546.7 $76.7 $1,417.8 $2,062.7
Net income $597.4 597.4 597.4
Unrealized gain on available-for-
sale securities, net of realized 
earnings and taxes 2.0 2.0 2.0
Foreign currency translation 
adjustment 161.3 161.3 161.3
Effective portion of gain on 
derivative instruments 63.5 63.5 63.5
Adjustment to initially apply 
SFAS No. 158 , net of taxes (0.6) (0.6) (0.6)
Comprehensive income $823.6
Dividends paid, including tax on 
dividend (197.0) (197.0)

978,610,498 $21.5 $546.7 $302.9 $1,818.2 $2,689.3

Tata Consultancy Services Limited 

(In millions of USD, except shares and per share data)

Unaudited Condensed Consolidated Statements of Changes in Shareholders’ Equity
For the six-month periods ended September 30, 2006 and 2007

Share Capital 

Balance at September 30, 2006

Balance at September 30, 2007
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Six-month 
period ended  

September 30, 
2006

Six -month 
period ended 

September 30, 
2007

$309.7 $424.6 

Purchase of subsidiary and business, net of cash acquired (including 
additional consideration) (3.2) (38.6)
Purchase of property,plant and equipment (109.5) (126.8)
Purchase of available-for-sale investments (1,230.6) (3,223.5)
Proceeds from sale of available-for-sale investments 1,175.5 3,127.6 
Proceeds from sale of property,plant and equipment 1.0 0.6 
Net cash used in investing activities (166.8) (260.7)

Net change in short-term debt (4.4) (10.7)
Net change in long-term debt - 0.2 
Dividends paid to minority shareholders of a subsidiary (0.9) (1.7)
Dividends paid, including taxes on dividend (90.8) (196.9)
Net cash used in financing activities (96.1) (209.1)

Net change in cash 46.8 (45.2)
Effect of foreign exchange on cash flows (6.7) (6.5)
Cash and cash equivalents, beginning of the period 88.9 282.8 
Cash and cash equivalents, end of the period $129.0 $231.1 

     Interest paid $0.6 $3.8 
     Income taxes paid $65.6 $117.6 

(In millions of USD)

     Supplementary cash flow information:

Tata Consultancy Services Limited 

Unaudited Condensed Consolidated Statements of Cash Flows 
For the six-month periods ended September 30, 2006 and 2007

Net cash provided by operating activities

Cash flows from investing activities:

Cash flows from financing activities:

 


