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TATA 

BSE Limited 
First Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort, Mumbai 400 001 
Kind Attn : Mr Khushro A. Bulsara 
General Manager & Head -Listing Compliance 
& Legal Regulatory 

May 23, 2018 
Sc 15044 

Dear Sirs, 

Ref: ISIN: INE155A01022 - Ordinary Shares 
IN9155A01020 - 'A' Ordinary Shares 
Debt Securities on NSE& BSE 

National Stock Exchange of India Ltd. 
ExchangePiaza, 5th Floor 
Plot No.C/1, G Block, Bandra-Kurla Complex 
Sandra (East), Mumbai 400 051 
Kind Attn : Mr Hari K, Vice Pres ident 

Re: i. Audited Financial Results for the quarter and year ended March 31, 2018 (" Results") 
ii. Date of Annual General Meeting ("AGM") 
iii. Stock Options to employees 

With further reference to our letter Ref. No. Sc 15037 dated May 8, 2018 and in accordance with the 
SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 ["SEBI Listing 
Regulations"], please be informed that the Board of Directors, at its meeting held today, inter alia, 
approved the following:-

(i) Financial Results of the Company (for both standalone and consolidated) for the quarter and 
financial year ended March 31 , 2018 pursuant to Regulation 33 of the SEBI Listing Regulations. A 
copy of the Press Release and the Results are annexed herewith. The Statutory Auditors of the 
Company, M/s BSR & Co. LLP, Chartered Accountants (BSR) have issued Auditors' Report with 
an unmodified opinion on the financial results for the said financial year. The results are also being 
made available on the Company's website at www.tatamotors.com. 

(ii) The AGM of the Company would be held on Friday, August 3, 2018 at Birla Matushri Sabhagar, 
19, Sir Vithaldas Thackersey Marg, Mumbai 400 020. 

(i ii) Issue of stock options to employees of the Company as per the SEBI (Share Based Employee 
Benefits) Regulations, 2015 not exceeding 0.4% of the Company's share capital, subject to 
approval of the shareholders at the AGM. 

The meeting commenced at 2:00 pm and concluded at 3:50 p.m. 

Yours faithfully, 

Tata Motors Limited 

"··~-
H K Sethna 
Company Secretary 

Encls: a/a 

Cc: 1. National Securities and Depository Limited 
2. Central Depository Services (India) Limited 

TATA MOTORS LIMITED 
Bombay House 2- I• lody St•eet Mumba1 ~00 001 

lei 91 22 6665 8.!6:.! f ax '.II 12 6665 7799 

www t;;tamotors.com CIN l2&920MH1945PLC00.!520 
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Tata Motors Group Results- Q4 FY18 & FY 18 May23, 2018 

With these focused efforts, I am confident that Tata Motors Group shall deliver Competitive, Consistent and Cash Accretive 

Growth in the coming years" 

( JAGUAR LAND ROVER ) 
BUSINESS HIGHLIGHTS 

Strong demand for Range Rover Velar, new Discovery and Jaguar F-PACE 

Exciting range of new cars introduced: Jaguar I-PACE, the world's first fully electric premium SUV is now 

available to order, placing the company at the forefront of the electric revolution; the compact E-PACE, 

which combines sports car looks with SUV practicality; Jaguar XF Sportbrake and the first plug-in hybrid 

models of the Range Rover and Range Rover Sport. 

Opening of an engine plant at the company's joint venture in China and construction of a manufacturing 

facility in Nitra, Slovakia, where production is due to begin in 2018 

Will continue to invest circa £4.5 billion in the 2018-19 financial year for in new models and technologies 

FINANCIALS 
For the Fiscal year 2018, Retail sales grew 1.7% year-on-year to 614,309 cars, with demand up in China (19.9%), North 

America (4.7%) and in Overseas Markets (3.4%). These regional increases offset lower figures in the UK (-12.8%) and 

Europe (-5.3%), where sales were impacted by consumer uncertainty surrounding diesel models. The increase in sales 

was driven by new models, including the latest Land Rover Discovery, the award-winning Range Rover Velar (World Car 

Design of the Year), the long-wheelbase Jaguar XFL in China and continued solid demand for the Jaguar F-PACE. 

Revenues increased 6.0% to £25.88. Pre-tax profits were £1.58 including a one-off £437m pension credit reported in 

the first quarter partially offset by engineering charges ("Fit for Future") in Q4 '18. The EBIT margin before these "Fit for 

Future" charges was 4.2%, compared to 5.9% a year ago. The lower margin mainly reflected higher depreciation and 

amortisation as a result of the significant investment in the business and slower sales growth than in recent past. For the 

fourth quarter, pre-tax profits were £364m on revenues of £7.68. During the financial year, the company invested a 

record £4.28, over half of which was in new vehicles and technologies. 

Dr. Ralf Speth, Jaguar Land Rover CEO, said: ""Despite external headwinds, these results reflect the underlying strengths 

of Jaguar Land Rover. Sales have reached a new high, as strong demand in our key overseas markets offset the 

challenging conditions in the UK and other parts of Europe. Our sustained growth and business resilience reflects the 

support we have received over the past 10 years from Tata. As we mark this important milestone and as we shape our 

future, we will continue with over-proportional investment in new vehicles, manufacturing facilities and next generation 

automotive technologies in line with our Autonomous, Connected, Electric and Shared strategy to provide our customers 

with the next generation of Jaguars and Land Rovers. We are confident of our plans to drive robust growth and 

efficiencies to ensure that we continue to deliver solid results and generate sustainable profitable growth to support 

continued investment with positive free cash flows in the medium to long term. 
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Tata Motors Group Results- Q4 FY18 & FY 18 May23, 2018 

interventions give us the confidence to deliver competitive, consistent and cash accretive growth over the medium to long 

term." 

ADDITIONAL COMMENTARY ON FINANCIAL STATEMENTS 

(CONSOLIDATED NUMBERS, IND AS) 

FINANCE COSTS AND TAX 

Finance costs increased by 14Cr to 1,178Cr during Q4 FY'18 vs prior year. In FY 18, they increased by 

444Cr to 4,682Cr. The increase is due to higher borrowings in both TML (S) and JLR. 

The Effective Tax Rate for FY18 was 32.3%. This broadly reflects non- recognition of tax credits in the 
Standalone business and one-time impact of reduction in tax rates on deferred tax assets (UK reduced from 
19% to 17% and US reduced from 35% to 21 %). 

JOINT VENTURES, ASSOCIATES AND OTHER INCOME 

In the quarter, Net profit from joint ventures and associates contributed 845Cr compared with 411Cr in 

prior year. Other income was 364Cr versus 234Cr in the same quarter prior year. The increase is coming 

from mainly the additional interest incomes earned during the year. 

For the year FY '18, Net profit from joint ventures and associates contributed 2,278Cr vs 1,493Cr in 

FY'17. Other income was 889Cr versus 755Cr in the prior year. 

FREE CASH FLOWS 

Free cash flow in the quarter, was positive 6,714Cr reflecting higher operating profits and favourable 

working capital offsetting investments in both TML (S) and JLR. Free cash flow in the year, was negative 

11,191Cr reflecting higher investments, lower operating profits and unfavourable working capital. FCF of 

automobile business was + 8930 Cr for the quarter and- 7330Cr for the year. 

NET DEBT 

Closing net debt was 39,977Cr compared to 27,485Cr as at 31st March 2017, reflecting negative free 

cash flow at JLR with continued high investments and lower sales growth. Net Automotive debt stood at 

13,889Cr vs 7,401Cr as at 3Pt March 2017. 

Notes: Joint Operations refers to Fiat Automobiles Pvt Ltd and Tata Cummins Pvt Ltd 

For further information contact 

Suresh Rangarajan (Head-Corporate Communications), Tata Motors Limited 
Phone: 00 91 22 6665 7289; www.tatamotors.com 
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8 S R & Co. LLP 
Chartered Accountants 

5th Floor, Lodha Excel us, 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai- 400 011 
India 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

Independent Auditors' Report on annual consolidated financial results ofTata 
Motors Limited pursuant to Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of 
Tata Motors Limited 

Report on tbe Audit of Consolidated Financial Results (prepared as per Ind AS) 

We have audited the accompanying consolidated annual financial results of Tata Motors Limited 
(hereinafter referred to as "the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), its associates, its jointly controlled entities and joint 
operations for the year ended 31 March 2018, attached herewith, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 and Regulation 52 read with regulation 63(2) 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 
consolidated financial results are the balancing figures between consolidated audited figures in respect 
of the full financial year and the published year to date consolidated figures up to the end of the third 
quarter of the relevant financial year. Also the figures up to the end of the third quarter had only been 
reviewed and not subjected to audit. 

Management's Responsibility for the Consolidated Financial Results (prepared ~s per lnd AS) 

These Consolidated financial results have been prepared on the basis of the consolidated annual 
financial statements and reviewed quarterly consolidated financial results up to the end of the third 
quarter. The Holding Company's Board of Directors is responsible for the preparation of these 
consolidated financial results that give a true and fair view of the net profit/loss and other comprehensive 
income and other financial information of the Group including its associates and jointly controlled entities 
and joint operations 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 and 
Regulation 52 read with regulation 63(2) ofthe Listing Regulations. The respective Board of Directors of 
the companies included in the Group and of its associates and jointly controlled entities and joint 
operations are responsible for maintenance of adequate accounting records for safeguarding the assets of 
the Group and its associates and its jointly controlled entities and joint operations and for preventing and 
detecting frauds and other irregularities; the selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial result~ that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of presentation of the consolidated 
financial results by the Directors ofthe Holding Company, as aforesaid. 

B S R & Co (a partnership firm with 
R"!Jistration No. BA61223) converted Into 
S S R & Co. UP (a Limited Liabiltly, Partners~lp 
with LLP R"9iS"tl1lt10n No. AA!l·8181) 
with effe<:tfrom October 14,2013 

R09istered Oflioe: 
5th Floor, Lodha Excalus 
Apollo Millo Compcund 
N. M. Jo.shi Mao;~, Mahalaxml 
MumboT -400 011. India 



8 S R &Co. LLP 

Independent Auditors' Report on annual consolidated financial results ofTata 
Motors Limited pursuant to Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Management's Responsibility for the Consolidated Financial Results (prepared as per lnd AS) 
(continued) 

In preparing the consolidated financial results, the respeCtive Board of Directors of the companies included 
in the Group and of its associates, jointly controlled entities and joint operations are responsible for 
assessing the ability of the Group and of its associates, jointly controlled entities and joint operations to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these consolidated financial results based on our audit of the 
consolidated annual financial statements. While conducting the audit, we h~ve taken into account the 
relevant provisions of the Listing Regulations and the accounting and auditing standards. 

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(1 0) of 
the Companies Act, 2013. Those Standards require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether the consolidated financial results are free 
from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures 
in the consolidated financial results. The procedures selected depend on the auditor's judgment, including 
the assessment of the risks of material misstatement of the consolidated financial results, whether due to 
fraud or error. In making those risk assessments, the auditor considers internal financial control relevant 
to the Holding Company's preparation of the consolidated financial results that give a true and fair view 
in order to design audit procedures that are appropriate in the circumstances, An audit also includes 
evaluating the appropriateness of the accounting policies used and the reasonableness of the accounting 
estimates made, as well as evaluating the overall presentation of the consolidated financial results, 

We are also responsible to conclude on the approprtateness of management's use of the going -concem 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of Group and of its associates, jointly 
controlled entities and joint operations to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in the auditor's report to the related disclosures in the 
consolidated financial results or, if such disclosures are inadequate, to modify our opinion, Our 
conclusions are based on the audit evidence obtained tlp to the date of our auditor's report. However, future 
events or conditions may cause Group and its associaJes,jointly controlled entities and joint operations to 
cease to continue as a going concern, 

We believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors in 
terms of their reports referred to in sub-paragraph 1 of the Other Matters paragraph below, is sufficient 
and appropriate to provide a basis for our audit opinion on the consolidated financial results. 



B S R & Co. LLP 

Independent Auditors' Report on annual consolidated financial results of Tata 
Motors Limited pursuant to Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate financial statements and on the other financial 
infonnation of the subsidiaries, associates and jointly controlled entities and joint operations, the aforesaid 
consolidated financial results: 

(i) include the annual financial results of the entities listed in Annexure 1; 
(ii) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read 

with regulation 63(2)ofthe Listing Regulations in this regard; and 
(iii) give a true and fair view of the net profit and other comprehensive income and other financial 

information for the year ended 31 March 2018. 

Other Matters 

1. We did not audit the financial statements! financial information of three subsidiaries, seventy-one step­
down subsidiaries and one joint operation, whose financial statements/ financial infonnation reflect 
total assets ofRs. 264,026.34 crores and net assets ofRs. 98,271.10 crores as at31 March 2018, total 
revenues ofRs. 240,841.01 crores and net cash inflows ofRs. 152.35 crores for the year ended on 
31 March 2018. The consolidated financial results also include the Group's share of net profit of 
Rs. 2,266.54 crores for the year ended 31 March 2018, in respect of five associates and three jointly 
controlled entities, whose financial statements/ financial infonnation have not been audited by us. 
These financial statements/ financial infonnation have been audited by other auditors whose reports 
have been furnished to us by the Management and our opinion on the consolidated financial results, 
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, step­
down subsidiaries, joint operation and associates and jointly controlled entities is based solely on the 
reports of the other auditors. 

2. Of the three subsidiaries and seventy~one step down subsidiaries listed above, the financial statements/ 
financial infonnation of three subsidiaries and ten step down subsidiaries which are located outside 
India have been prepared under the generally accepted accounting principles ('GAAPs') applicable in 
their respective countries and which have been audited by the respective auditors under generally 
accepted auditing standards applicable in their respective countries. The Holding Company's 
management has converted these financial statements! financial information from accounting 
principles generally accepted in their respective countries to Indian Accounting Standards (Ind AS) 
prescribed under Section 133 of the Companies Act, 2013. We have audited these conversion 
adjustments made by the Holding Company's management. Our conclusion in so far as it relates to 
such subsidiaries and step-down subsidiaries located outside India is based on the reports of other 
auditors under the aforementioned GAAPs in the respective countries and the aforesaid conversion 
adjustments prepared by the Holding Company's management and audited by us. 



8 S R &Co. LLP 

Independent Auditors' Report on annual consolidated financial results ofTata 
Motors Limited pursuant to Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Other Matters (continued) 

3. The audited consolidated financial results include-the financial infonnation of four subsidiaries and 
eight step-down subsidiaries which have not been audited by their auditors and are based solely on the 
management certified accounts, whose financial information reflect total assets ofRs. 18,454.64 crores 
and net assets of Rs. 9,714.24 crores as at 31 March 2018 and total revenues of Rs. 1,305.67 crores 
and net cash inflows ofRs. 568.39 crores for the year ended 3 I March 2018 and the Group's share of 
net profit ofRs. 2.67 crores for the year ended 31 March 2018 in respect of three associates and one 
jointly controlled entity which have not been audited by their auditors and are based solely on the 
management certified accounts. Our repmt on the Statement, in so far as it-relates to the- amounts and 
disclosures included in respect of these subsidiaries, step down subsidiaries, associates and jointly 
controlled entity are based solely on such unaudited financial information. In our opinion and 
according to the information and explanations given to us by the management, these financial results 
are not material to the Group. 

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

5. The comparative consolidated financial results for the year ended 31 March 2017 included in these 
consolidated financial results have been audited by the predecessor auditor. The report of the 
predecessor auditor on the comparative financial information dated 23 May 2017 expressed an 
unmodified opinion, Our opinion is not modified in respect of this matter. 

Mumbai 
23 May 2018 

ForBSR&Co.LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-1 00022 

Yezdi Nagporen·alla 
Partner 

Membership No: 049265 



B S R & Co. LLP 

Independent Auditors' Report on annual consolidated financial results of 
Tata Motors Limited pursuant to Regulation 33 and Regulation 52 read 
with regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Annexure 1: List of entities consolidated as at 31 March 2018 
Sr. no List of subsidiaries, associates, joint operations and joint ~ontrolled entities 

(A) TATA MOTORS- DIRECT SUBSIDIARIES 

Concorde Motors (India) Limited 

2 TAL Manufacturing Solutions Limited 

3 Tata Motors European Technical Centre PLC 

4 Tata Motors Insurance Broking and Advisory Services Limited 

5 TMF Holdings Limited (Name changed from Tata Motors Finance Limited ·w.e.f 17 June 2017) 

6 TML Holdings Pte. Limited 

7 TML Distribution Company Limited 

8 Tata Hispano Motors Carrocera S.A. 

9 Tata Hispano Motors Carrocerries Maghreb SA 

10 Trilix S.r.L 

11 Tala Precision Industries Pte. Limited 

12 Tala Technologies Limited 

13 Tala Marcopolo Motors Limited 

(B) TATA MOTORS- fNDIRECT SUBSIDIARIES 

(i) Subsidiaries ofTML Holdings Pte, Ltd. 

14 Tala Daewoo Commercial Vehicle Company Limited 

15 Tala Daewoo Commercial Vehicle Sales and Distribution Company Limited 

16 Tala Motors (Thailand) Limited 

17 Tala Motors (SA) (Proprietary) Limited 

18 PT Tata Motors Indonesia 

19 PT Tala Motors Distribusi Indonesia 

20 TMNL Motor Services Nigeria Limited 

21 Jaguar Land Rover Automotive pic 

(ii) Subsidiaries of Jaguar Land Rover Automotive pic 

22 Jaguar Land Rover Holdings Limited 
(iii) Subsidiaries of Jaguar-Land Rover Holdings Limited 

23 Jaguar Land Rover Limited 

24 Jaguar Land Rover Austria GmbH 

25 Jaguar Land Rover Japan Limited 

26 JLR Nominee Company Limited (dormant) 

27 Jaguar Land Rover Deutschland GmbH 

28 Jaguar Land Rover North America LLC 

29 Jaguar Land Rover Nederland BV 



8 S R & Co. LLP 

Annexure I (Co11tinued) 
Sr. no List of subsidiaries, associates, joint operations and joint controlled entities 

(B) TATA MOTORS- INDIRECT SUBSIDIARIES (Contd.) 

36 Jaguar Land Rover Portugal- Veiculos e Pevas, Lda. 

31 Jaguar Land Rover Australia Pty Limited 

32 Jaguar Land Rover ltalia Spa 

33 Jaguar Land Rover Korea Company Limited 

34 Jaguar Land Rover (China) Investment Co. Limited 

35 Jaguar Land Rove:r Canada ULC 

36 Jaguar Land Rover France_, SAS 

37 Jaguar Land Rover (South Atfica) (Pty) Limited 

38 Jaguar eLand Rover Brasil IndUstria e Comercio de Veiculos LTDA 

39 Limfted Liability Company ''Jaguar Land Rover" (Russia) 

40 Jaguar Land Rover (South Africa) Holdings Limited 

41 Jaguar Land Rover India Limited 

42 Jaguar Land Rover Espana SL 

43 Jaguar Land Rover Be\ux NV 

44 Jaguar Cars South Africa (Pty) Limited 

45 The Jaguar Collection Limited 

46 Jaguar Cars Limited 

47 Land Rover Exports Limited 

48 Land Rover Ireland Limited 

49 The Daimler Motor Company Limited 

50 Daimler Transport Vehicles Limited 

51 S.S. Cars Limited 

52 The Lanchcster Motor Company Lit'nited 

53 Shanghai Jaguar Land Rover Automotive Services Company Limited 

54 Jaguar Land Rover Pension Trustees Limited 

55 Jaguar Land Rover Slovakia s.r.o 

56 Jaguar Land Rover Singapore Pte. Ltd. 

57 Jaguar Racing Limited 

58 In Motion Ventures Limited 

59 In Motion Ventures 1 Limited 
60 In Motion Ventures 2 Limited 

61 Ini\·1otion Ventures 3 Limited 

62 Jaguar Land Rover Colombia S.A.S 

63 Jaguar Land Rover lrelrind (Services) Limited 

64 Jaguar Land Rover Mexico, SAPi de CV 

65 Jaguar Land Rover Servicios Mexico, S.A. de C.V. 

66 Jaguar Land Rover Taiwan Company LTD 

67 Spark44 (JV) Limited 

(iv) Subsidiaries ofSpark44 (JV) Limited 

68 Spark44 Pty. Ltd. (Sydney) 

69 Spark44 GMBH (Frankfurt) 

70 Spark44 LLC (LA & NYC) 

7l Spark44 Limited (Shanghai) 
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Annexure I (Continuetfl 

Sr. no 
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73 
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110 

Ill 

112 

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

(B) TATA MOTORS- INDIRECT SUBSIDIARIES (Contd.) 
Spark44 Middle East DMCC (Dubai) 

Spark44 Demand Creation Partners Limited (Mumbai) 

Spark44 Limited (London & Binningham) 

Spark44 Pte Ltd (Singapore) 

Spark44 Communication SL (Madrid) 

Spark44 SRL (Rome) 

Spark44 Limited (Seoul) 

Spark44 KK (Tokyo) 

Spark44 Canada Inc (Toronto) 

Spark44 South Africa (Pty) Limited 

(v) Subsidiaries ofTata Technologies Ltd. 

Tata Technologies Pte. Limited 

Tata Technologies (Thailand) Limited 

Tata Technologies Inc. 

Tata Manufacturing Technologies (Shanghai) Limited 

INCAT International Pic. 

INCATGmbH 

Tata Technologies Europe Limited 

Escenda Engineering AB 
Tata Technologies de Mexico, S.A. de C.V. 

Cambric GmbH 

Midwest Managed Services Inc. (Merged with Tata Technologies Inc. w.e.f28 February 2018) 

Cambric Limited (dissolved w.e.f23 May 2017) 

Tata Technologies SRL Romania 

Cambric UK Limited 

(vi) Subsidiaries of TMF Holdings Ltd. (Formerly Tata Motors Finance Limited) 

Tata Motors Finance Solutions Limited 

Tata Motors Finance Limited (Name changed from Sheba Properties Limited w.e.f30 June 2017 

(C) TATA MOTORS~ASSOCIATES 

Jaguar Cars Finance Limited 

Synaptiv Limited 

Cloud Car Inc 

Drive Club Service Pte Ltd 

Automobile Corporation of Goa Limited 

Nita Company Limited 

Tata Hitachi Construction Machinery Company Private Limited 

Tala Precision Industries (India) Limited 

Tata AutoComp Systems Limited 

(D) TATA MOTORS- JOINT OPERATIONS 

Tala Cummins Private Limited 

Fiat India Automobiles Private Limited 

(E) TATA MOTORS- JOINT VENTURES 

Chet)' Jaguar Land Rover Automotive Company Limited 

JT Special Vehicles Private Limited 

Tatu HAL Technologies Limited 

Cherr 'Jasmar Land Rover Auto Sales Comnanv Limited 
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TATA 

TATA MOTORS LIMITED 
Re9d,Offtce: Bombay House, 24, Homl Mody Street. Mumbai 400 001. 

CIN L28920Mi-11945PLC004520 

Particulars 

Income from operations (refer note 2) 91,279.09 74,156-07 78,746.61 295,409.34 274,492.12 
Other income 364.35 181.63 234.16 888.89 754.54 
llnflcme(l+lt) 91,643.44 74,337.70 78,980.77 296,298.23 275,246.66 

Cost of materials consumed 41,758.02 160,147.12 
(ii) Basis adjustment on hedge accounted deMvatives 
Purchase of products fer sale 
Changes in inventories of finished goads, work-in-progress and products fer sale 
Excise duty (refer note 2) 4,799.61 
Employee benefits expense 30,300.09 26,332.89 
Finance costs 4,681.79 4.236.01 
Foreign exchange (galn)noss (net) 3,910.10 
Depreciation and amortisation expense 6,488.36 5,570.79 21,553,59 17,904,99 
Product development/Engineering expenses 1,030.78 923.62 3.631.87 3,413.57 
Other expenses 14.371.45 
Amount capitalised I' 
' 87.695.46 72.303.95 73,734.46 287.118.34 267,046.43 

items and talt (III-IV) 3,947.98 2,1l33.75 6,246.31 9,179.89 8,200.23 

Defined b.enefit pension plan amendnient past service credit 
Employes separation cost 4.73 67.20 67.61 
Provision for impairment of capital work-in-progress and intangibles under 
development 1,641.38 
Others 13.61 

2,307.66 2,029.02 5,166.60 11,166.03 9,314.79 

850.54 473.46 923.53 3,303.46 3,137.66 
126.57 594.14 316.09 1,038.47 113.57 

(net) 977.11 1,067.60 1,239.62 4,341.93 3.261.23 
op&rations (Vll- VIII) 1,330.54 961.42 3,925.88 6,813.10 6,063.56 

{net) 844.62 253.18 410.55 2,278.26 1,493.00 
(IX+X) 2,176.16 1,214.60 4,336.43 9,091.36 7,666.56 

Company 2,125.24 1,198.63 4,295.85 8,988.91 7.454.36 
Non-controlling interests 49.92 15.97 40.58 102.45 102.20 

lnccmel(lcss) 
Items that will not be reclass~ied to profit or loss 212.56 
In com<> \ax(expeMe)l~<ed;t <elat;ng !c il<>ms th"t wilt net be "'el"~sifi<>d to B67 35 
profit or loss 
Items that will be reclassified to profit or loss 
Income tax (expense)lcradit relating to items that will be 2.906.93 
reclassified to profit or loss ,, 12,878.20 709.09 1,870.46 29,562.51 

{net ofta!t) (XI+ XII) 15,053.36 1,923.69 6,206.89 38,653.87 
to: 

Shareholders of the Company 14,990.28 1,911.12 6,180.87 38,524.52 
Non-controlling Interests 63.08 12.57 26.02 129.35 

of ~2 each) 679.22 679.22 679.22 679.22 679.22 
94,725.82 57,359.80 

(EPS) 
shares (face value of n each) 

Basic EPS 6.24 3.51 12.64 26.46 21.94 
Diluted EPS ' 6.24 3.51 12.63 26.45 21.93 
'A' Ordinary s[\ares (face value of n each) 
BasicEPS 6.34 3.61 12.74 26.66 22.!14 

' 



1 . 
./ 

Segment wis11 Revenue,_Result&, Assets and Uab11111es 

The Company primarily operates In the automotive segment The automoUve segment includes a~ activities relating to development, design, manufacture, assembl)l and 
sale of vehicles including f~ancing thereof, asweij as sale of related parts and accessories, The Company provides financing for vehicles sold by dealers in India_ 

The automotive segment is blfun::ated into lhefolowingc 
Tala and other brand vehicles, including flflancing therruJf and Jaguar Land Rover. 
The Company'soth'erMgmen! comprises primarily activities relating to infonnation technology or IT services, machine tools and factory automation solutions. 

Particulars 

1

': ~~~~~~~~~E~~~'"::·::·::·::·:·: finance costs, foreign 

items and tax: 

financing thereof 

segment eliminations 

: Foreign exchange gainl(loss) {net) 
: ExcepUanalltems 

' other brands vehicles and financing lhe[(l{lf- Assets 
held for sale 
Jaguar and Land Rover 

: ln1ra segment eliminaUons 

' 

' ' 

Rover 

Olllero 
LlabiiiUes dlrectl)l assod~ted with assets classined as Mid-lor-sale 

Segment Uabiltties 

' 11ii 
liabilities 

71,407.74 

209.27 
183.911.64 

73,398.85 

223.33 
199,513.67 

20,298.72 
107,864.26 

64,890.05 

154.854.50 

17,548.81 
89,478.99 



Statement of Consolidated Assets and Liabilities 

m nores 

As at Marth 31, 

2018 2017 
Audited 

I. ASSETS ,,, Non-current assets 

1•1 Property, plant and equipment 73,867.84 59,594.56 
)b) Capital work-In-progress 16,142.94 10,186.83 ,,, Goodwill 116.45 673.32 
)d) Other intangible assets 47,429.57 35,676.20 ,,, Intangible ~ssets under development 23,890.56 23,512.01 

)f) Investment in equity accounted investees 4,887.89 4,606.01 

)g) Financial assets: 

(i) Other investments 763.76 690.76 
(ii) Finance receivables 15,479.53 10,753.13 
(Iii) Loans and adv<~nces 495.41 753.66 
(iv) Other financial assets 4,563.87 2,911.12 

)h) Deferred tax assets (net) 4,158.70 4,457.34 
(i) Non-current tax assets (net) 899.90 972.31 

Gl Other non-current assets 2,681.25 2,847.36 
195,377.67 157,634.61 ,,, Current assets 

1•1 Inventories 42,137.63 35,085.31 
)b) Investment in equity accounted lnvestees (held for sale) 497.35 . 
1<1 Financial assets: 

(i) Other investments 14,663.75 15,041.15 
(II) Trade receivables 19,893.30 14,075.55 
(Iii) Cash and cesh equivalents 14,716.75 13,986.70 
(iv) Bank balances other than (Iii} above 19,897.16 22,091.12 ,,, Finance receivables 8,401.65 6,810.12 
(vi) loans and advances 2,279.66 710.45 
(vii) Other financial assets 3,029.12 1,555.94 

)d) Current taK assets (net) 208.91 22.3.36 

1•1 Assets classified as held-for-sale 2,585.19 . 

'" Other current assets 7,662.37 6,539.99 
135,972.84 116,119.75 

TOTAL ASSETS 331,350.51 273,754.36 

II. EQUITY AND LIABILITIES 

(1) Equity 

1•1 Equity Share capital 679.22 679.22 

lbl Other Equity 94,748.69 57,382.67 
Equity attributable to owners of Tata Motors Ltd 95,427.91 58,061.89 
Non-controlling interests 525.06 453.17 

95,952.97 58,515.06 
Liabilities ,,, Non-current liabilities 

1•1 Financial liabilities: 

(i) Borrowing.; 61,199.50 60,629.18 
(ii) Other findncialliabil;ties 2,739.14 11,409.58 

lbl Provisions 10,948.44 9,004.46 

1<1 Deferred tax liabilities (net) 6,125.80 1,174.00 
)d) Other non-current liabilities 11,165.19 17,392.56 

92,178.07 99,609.78 ,,, Current IJabi!lties 

1•1 Financial liabilities: 

(i) Borrowings 16,794.85 13,859.94 
(ii) Trade payables 72,038.41 57,698.33 
(iii) Accept<Jnces 4,901.42 4,834.24 

(iv) Other financiailiabHttles 31,267.49 25,634.83 

'"' Provisions 7,953.50 5,807.76 

'" Current tax liabilities (net) 1,559.07 1,392.58 
)d) Liabilities directly associated with assets classified as held-for-sale 1,070.18 . 
1•1 Other current liabilities 7,634.55 6,401.84 

143,2.19.47 115,629.52 
.. TOTAL EQUITY & L1ABILITlES 331,350.51 273,754.36 



Notes:-

1) 

2) 

3) 

4) 

5) 

6) 

7) 

The above results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at its 
meeting held on May 23, 2018. 

Consequent to the introduction of Goods and Service Tax {Gsn with effect from July 1, 2017, Central Excise, Value Added 
Tax (VAT), etc have been replaced by GST. In accordance with lnd AS 18 on Revenue and Schedule Ill of the Companies Act, 
2013, GST, GST Compensation Cess, etc. are not included in Income from operations for applicable periods. In view of the 
aforesaid restructuring of indirect taxes, Income from operations for quarter and year ended March 31, 2018 are not 
comparable with the previous periods. Following additional information is being provided to facilitate such comparison: 

(fin crores) 
Quarter ended Year ended 

Particulars March 31, December31, Marcll31, March 31, 
2018 2017 2017 2018 2017 

(a) Income from operations 91,279.09 74,156.07 78,746.61 295,409.34 274,492.12 
b Excise duty . . {1,479.77) _{1,166.77 (4,642.46) 

(c) Income from operations (net of 91,279.09 74,156.07 77,266.84 294,242.57 269,849.66 
excise duty) (a)-(b) 

The assets and liabilities of Tala Technologies Limited. TAL Manufacturing Solutions Limited, Company's certain assets 
related to defence business and investment in Tala Hitachi Construction Machinery Company Private Limited {equity 
accounted investees) are classified as "Held for Sale~ as they meet the criteria laid out under lnd AS 105. 

Exceptional debit of f1641.38 crores, relates to provision for impairment of certain intangibles under development and capital 
work-in-progress. The Company reviewed product development programs in capital work-in-progress and consequently 
provided for impairment for the quarter ended March 31, 2018. 

The exceptional credit of f3,609.01 crores (GB£ 437.40 million) for the year ended March 31, 2018, relates to the amendment 
of the Defined Benefit scheme of Jaguar Land Rover Automotive Pic_ On April 3, 2017, Jaguar Land Rover Automotive Pic 
approved and communicated to its Defined Benefit scheme members that the Defined Benefit Scheme rules were to be 
amended with effect from April 6, 2017 so that amongst other changes, retirement benefit will be calculated on a career 
average basis rather than based upon a member's final salary at retirement These changes were effective from April6, 2017 
and as a result of the re-measurement of the scheme's liabilities, the past service credit has been recognized in quarter ended 
June 30, 2017. 

Figures for the quarters ended March 31, 201tj and 2017, represent the difference between the audited figures in respect of full 
financial years and the publised figures for the nine months ended December 31, 2017 and 2016, respectively which were 
subject to limited review. 

The Statutory Auditors have carried out an audit of the consolidated financial results for the year ended March 31, 2018. 

ta Motors Limited 

Mumbai, May 23,2018 
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Chartered Accountants 

5th Floor, Lodha Excelus, 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 
India 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

Independent Auditors' Report on annual standalone financial results of Tata 
Motors Limited Pursuant to the Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To Board of Directors of 
Tata Motors Limited 

Report on the Audit of Standalone Financial Results (prepared as per Ind AS) 

We have audited the accompanying standalone annual financial results of Tata Motors Limited ('the 
Company') which includes two Joint Operations consolidated on a proportionate basis for the year ended 
31 March 2018 attached herewith, being submitted by the Company pursuant to the requirement of Regulation 
33 and Regulation 52 read with regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ('Listing Regulation'). 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 
standalone financial results are the balancing figures between audited figures in respect of full financial year 
and the published year to date figures up to the end of the third quarter of the relevant financial year, as 
adjusted to give effect to the scheme of merger explained in note 9 to the standalone financial results. 

Management's Responsibility for the Standalone Financial Results (prepared as per lnd AS) 

These standalone financial results have been prepared on the basis of the annual standalone financial 
statements and audited quarterly standalone financial results upto the end of the third quarter. The 
Company's Board of Directors is responsible for the preparation of these standalone financial results that 
give a tme and fair view of the net profit/loss and other comprehensive income and other financial infonnation 
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 and Regulation 52 read with 
regulation 63(2) of the Listing Regulations. 

The respective Board of Directors of the Company and its joint operations are responsible for maintenance of 
adequate accounting records for safeguarding the assets of the Company and its joint operations and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; inaking judgments and estimates that are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
standalone financial results that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the standalone financial results, the respective Board of Directors of the Company and its joint 
operations are responsible for assessing the ability of the Company and its joint operations to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless respective management either intends to liquidate the Company I joint operation or to cease 
operations, or has no realistic alternative but to do so. 

8 S R & Cola port:llerohip firm with 
Registration N.Q. BA61223) converted into 
B S R & Co. LLP Ia Limited Liablll~, Partnership 
with LLP Registration No. AAB·2181) 
with effect from October 14,2013 

Registered Off1<0e: 
5th floor, l.odha Exca!us 
Apollo Mi!l!: Compound 
N. M. Josht Marg, Mahala><mi 
Mumbai. 400 011. India 
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Independent Auditors' Report on annual standalone financial results of Tata 
Motors Limited Pursuant to the Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (Continued) 

Auditor's Responsibility 

Our responsibility is to express an opinion on these standalone financial results based on our audit of the 
annual financial statements. 

We have taken into account the relevant provisions of the Listing Regulations and the accounting and auditing 
standards. 

We conducted our audit of the standalone financial results in accordance with the Standards on Auditing 
specified under section 143(10) of the Companies Act, 2013. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the 
standalone financial results are free from material misstatement. 

An audit involves performing-procedures to obtain audit evidence about the amounts and the disclosures in 
the standalone financial results. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the standalone financial results, whether due to fraud or 
error. In making those risk assessments, the auditor considers intemal financial control relevant to the 
Company1s preparation of the standalone financial results that give a true and fair view in order to design 
audit procedures that are appropriate in the circumstances. An audit also includes evaluating the 
appropriateness of the accounting policies used and the reasonableness of the accounting estimates made by 
the Company's Directors, as well as ·evaluating the overall presentation of the standalone financial results. 

We are also responsible to conclude on the appropriateness of management's use of the goingconcem basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the entity's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in the auditor's report to the 
related disclosures in the standalone financial results or, if such disclosures are inadequate, to modify the 
opinion. Our conclusions are based on the audit evidence obtained up to the date ofthe auditor's report. 
However, future events or conditions may cause an entity to cease to continue as a going concern. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the standalone financial results. 

Opinion 

In our opinion and to the best of our infonnation and according to the explanations given to us these 
standalone financial results; 

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with 
regulation 63(2) of the Listing Regulations in this regard; and 

(ii) give a true and fair view of the net loss and other comprehensive income and other financial 
information for the year ended 3 I March 2018. 



B S R & Co. LLP 

Independent Auditors' Report on annual standalone financial results of Tata 
Motors Limited Pursuant to the Regulation 33 and Regulation 52 read with 
regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (Continued) 

Other Matters 

1. We did not audit the annual financial results of one joint operation included in the audited standalone 
financial results, whose financial results reflect total assets ofRs. 6,940.15 crores and net assets ofRs. 
3,375.06 crores as at 31 March 2018, total revenues of Rs. 6,994.76 crores and net cash outflows 
amounting toRs. 115.57 crores for the year ended on that date, as considered on a proportionate basis 
in the audited standalone financial results. These financial results have been audited by other auditor 
whose report has been furnished to us by the management and our report on the annual standalone 
financial results, in so far as it relates to the amounts and disclosures included in respect of this joint 
operation, is based solely on the report of the other auditor. Our opinion is not modified in respect of 
this matter. 

2. The comparative standalone financial results for the year ended 31 March 2017 included in these 
standalone financial results have been audited by the predecessor auditor, which have been adjusted 
to give effect to the scheme of merger explained in note 9 to the standalone financial results. The 
report of the predecessor auditor on the comparative financial information dated 23 May 2017 
expressed an unmodified opinion. Our Opinion is not modified in respect of this matter. 

Mumbai 
23 May 2018 
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ForBS R & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-l 00022 

Yezdi Nagporewalla 
Partner 

Membership No: 049265 
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TATA 

TATA MOTORS L!MITED 
Regd_Qffice · Bombay House. 24, Homi Mody Street, Mumbal400 001. 

CIN L28920MH1945PLC004520 

(":In crores) 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018 

Quarter ended Year ended 

Particulars 
March 31, O..cember31, March 31, March 31, March 31, 

2018 2017 2017 2018 2017 
{Refer note 9) (Rcfvr note 9) 

L Revenue from operations (refer note 2) 19,77!1.32 16.089.33 15,080.56 59,624.69 49,054.49 
LL. Other Income 6n.02 00.82 115.29 1,557.60 981.06 
Ill. Total Income (I+ I!) 20,456.34 16,186.15 15,195.85 61,162.29 50,035.55 
LV. Expenses ,,, Cost of matenals consumed 12,110.29 10,269.48 7,662.20 37,080.45 27,651.65 

(0) Purchases of products lor sale 1,556.18 1,360.23 1,109.10 4,762.41 3,945.97 ,,, Changes in IOV!ffi\mies of finished goods, work-in-progress and products for sa!e 507.19 153.73 789.89 842.05 (252.14) 
(0) !Oxdse duty (refer note 2) - - 1,506.42 793.211 4,738.15 ,,, Empk.lyee benefits el<pensa 1,1()3.60 '983.51 983.94 3,966.73 3,754.35 

'" Finance costs 446.43 496.08 449.28 1,744.43 1,569.01 

"' Foreign e><Change (gain)lloss (net) 95.38 (143.34) (255.25) 17.14 (252.78) 

'"' DepreciaUon and amortisation expense 856,17 788.50 819.25 3,101.89 3,037.12 
(i) Product development/engineering expenses 151.90 136 65 191-47 474.98 454.48 

m Other expGTises 3,387.46 2,119.06 2,669.67 9,234.27 8,335.90 ,,, Amount capitaJised (246.46) (221.81) (231.43) (855.08} (941.60) 
Total expenses (IV) 19,968.14 15,942.09 15,694.54 61,162.55 52,0S0.11 

v. Profitl(loss) befora exceptional Items and tax (III·IV) 488.2.0 244.06 (498.69) 19.74 (2,014.56) 
VI. Exceptional Items ,,, Pmvision for impairment of investment in a subsidial)' - - 73.17 - 123.17 

(0) Employee separation Gost (1.05) 4.73 67.20 3.68 67.61 ,,, Provision for Impairment of cap1lal wof1<.ir>-progress and intangibles under 
development 962.98 - - 962..98 -

(d) Others - - 147.93 - 147,93 
VII. Profit/( loss) before lax (V-VI) (473.73) 2.39.33 (786.99) (946.92) (2,353.27) 
VIII. Tax expense/(credit) {net) ,., Cllmlnl tax 36.00 35.65 21.95 92..63 57.06 

'"' Defermdtax (9.79) {7.91) (3.01) {4.70) 19.27 
Total tax axpensel(credn) (net) 26.21 27.74 18.94 87.93 76.33 

" Profll/(loss) for the period/year from continuing operations (VIt-Vtlt) (499.94) 211,59 (805.93) (1,034.85) (2.42.9.60) 
X. Other comprehensive tncomel(!oss): 

(A) (i) Items that Will not be reclassified to profit or loss (56.67) ~8.65 89.71 62.28 82.08 
(li) Income tax (a><pense)lcredit relating to items that will not be reclassffied to 

profit or loss {3.86) (1_00) (16.00) (6.27) (3.12) 
(B) (I) Items that Will be reclassified to profit or Joss, gains/( losses) (34.38) 42.72 '" (19.56) 23.32 

(ii) Income tax (e><[lense)lcred~ relating to ilems that will be reclassifred to 
profit or loss 11.90 (14.78) (2.20) 6.77 (8.07) 

Total other comprehensive incomei(Joss) (62.91) 65.59 77.27 43.22 94.21 
XL. Total comprehensive tncoma/(loss) lor the period/year (IX+X) {582.85) 277.18 (728.66) (991.63) (2,335.39) 
XII. Paid-up equity share capital {face value of ~2 each) 679.22 679.22 679.22 679.22 679.22 
XIII. Reserves exclud;ng revaJua~on reserve 19,491.76 20,483.39 

"' Earnings per share (EPS) ,,, Ordinary shares (face value of ~2 each) 

(i) BaslcEPS ' (1.47) 0.61 (2.37) (3.05) (7,15) 
(ii) muted EPS ' (1.47) 0.61 (2.37) (3,0~} (7.13) 

01 'A' Ordinary shares (lace value of U ea~h) 

(i) BasicEPS ' (1.47) O.Tt (2.37) (3.05) t7,15) 
(ii) Diluted EPS ' (1.47) 0.71 (2.37) (3.05) (7.15) 

Not annualised 



Statement of Standalone Assets and Liabilities 
If in crores) 

As at March 31, 
2018 2017 

Audited 
I. ASSETS 

11 I Non-current assets 
(a) Property, plant and equipment 18,192.52 17,897.12 
(b) Capital work-in-progress 1,371.45 1,902.61 
(c) Goodwill 99.09 99.09 
(d) Other intangible assets 3,312.14 2,776.71 
(e) Intangible assets under development 3,825.15 5,368.38 
ID Investments in subsidiaries, joint ventures and associates 13,950.60 14,330.02 
(g) Financial assets 

(i) Investments 310.19 528.37 
(ii) Loans and advances 143.96 391.46 
(iii) Other financial assets 793.40 196.32 

(h) Non-current tax assets (net) 695.75 772.67 
(i) Other non-current assets 1,546.39 1,858.45 

44,240.64 46,121.20 
(2) Current assets 

(a) Inventories 5,670.13 5,553.01 
(b) Investments in subsidiaries and associates (held for sale) 681.91 -
(c) Financial assets 

(i) Investments 1,820.87 2,437.42 
(ii) Trade receivables 3,479.81 2,128.00 
(iii) Cash and cash equivalents 546.82 228.94 
(iv) Bank balances other than (iii) above 248.60 97.67 
(v) Loans and advances 140.27 215.96 
(vi) Other financial assets 646.31 141.54 

(d) Current tax assets (net) 73.88 129.49 
(e) Assets classified as held-for-sale 223.33 -
<n Other current assets 1,439.73 1,825.05 

14,971.66 12,757.08 
TOTAL ASSETS 59,212.30 58,878.28 

II. EQUITY AND LIABILITIES 
Equity 

(a) Equity share capital 679.22 679.22 
(b) Other equity 19,491.76 20,483.39 

20,170.98 
Liabilities 

21,162.61 

11 I Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 13,155.91 13,686.09 
(il) Other finam:;ial liabllities .Z11 • .Z8 1,1;)0.23 

(b) Provisions 1,009.48 892.18 
(c) Deferred tax liabilities (net) 154.61 147.58 
(d) Other non-current liabilities 291.09 321.24 

14,822.37 16,177.32 
(2) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 3,099.87 5,158.52 
(ii) Trade payables 9,411.05 7,082.95 
(iii) Acceptances 4,814.58 4,379.29 
(iv) Other financial liabilities 4,091.16 2,485.94 

(b) Provisions 862.92 477.17 
(c) Current tax liabilities (net) 21.77 83.68 
(d) Other current liabilities 1,917.60 1,870.80 

24,218.95 21,538.35 
TOTAL EQUITY AND LIABILITIES 59,212.30 58,878.28 



Noles: 

1 \ The above res~lts were rnv1e>.ved and recommended by the Audit Comm:llee and approved ~y tile Beam of O.recrors at !I.S meellng held on May 23, 21116. 

21 Consequent to the inkoduct.'on of GoOO• arm SEHVice Tax (GST} with effect from Juiy 1, 2017_ Central ExciSe, V3!ue Added Ta' (VAT]. etc have boon replaced ny 
GST. In accomance w1th trnf AS 18 ~n Revanue 011d Schedule Ill oftr.a Companies Aci. 2013, GST GST Companoa~cn Cess. etc_ are r<01 included in Income from 
operat,001s for applica!Jia penod• In view of the aforesaid restrudurir\Q' of indirect taxes. looome from operations for quarter and year ended March 31. 2Jl18 are not 
comparable wilh l!le previous penods_ Fo!iowing add:llonal inf<)fmat1on IS be01g prnvtded to fac:f!late such comparison: 

' 
3) 0111er income for !he quarter and year ended March 31. 2018, <oellJdes dlVidend tmm subsld1anea of'!' 396.06 crores a~d f982.29 crores (~15.15 crores and 

\!653.26 crores for tne quarter and ~r anded March 31. 2017), ras,.cllveiy. 

4\ The Company is efl!laged mainly In the bus1ness of automobile products consist"'g of all types af commercial and pas~ngar veh\cles 1ncludmg tinancmg of the 
vehicles sold ~y the Company_ These. in !he context oflnd AS 108 on Operating Segments repM1ng ara considered to con5t~ute Ol'le reporting segment. 

5) 111e above resulls lndude the Company's proporfcnata sMre ot income and expenditure m 1ts two Joint Operations. namely Tala Cummins Pnvata L1m<te~ and Fiat 
India Automobiles Pnvale I.Jmtled Below are Supplementary details oi Tatll Motors· Limttad on standalone basis exctudu'lg interest in the aforesaod two Joont 
OparattOns: 

B\ The :1sted Non..Convertib:e Debentures of Tala Motors Limited en slandaiona basis ~ggregaUrrg to HOO crores as ~~ Marcil 31. 2018 are secured by way of cllarge 
on c.trt:ain aosals and properties of the Company; t>oth movable and lmmov~ble (exC:ud!ng stock 011d book: debts) and me asset cover thereof exce<lds llundred 
percentof !11e principal amount of !he s-okl debentura · 

7\ Pursuant to Non..Convertib:e l)ebanturos of Tata MO!ors Limited be1ng listed, below are the details of Tala Moroc;; Um1ted on a stand~ior.e basis excludmg ii.terest in 
Joint Operations pursuant to Regulal<On 52(4) of U;e listing ragulati<>11s. 

Formulae for calculation of ratJoo are as to~:ows: 
{a I Debt ser,.oa coverage rat"'= (Profit'(loss)lrom cnJ1nary activ:ties before ta• + lnte<as\ on Lang teml Loansjl(inlerest an Long IE!rm Loans • Repayment cf 

Long term Loans dunng lhe pertod) 
lbl Interest servoce ooveroge rnM" (PmW[Ioss)l;'om onlonat/ actlv,~es belorata~ + :ntarest M Long tarm Loans)!lnteresttmlong term Loans_ 

For !he purpose of calculation in (a) and (b) at>ove, loans h~v"'g anginal maluol)l of more !han 3li0 dafs are conskl..-ed as long tarm Loa~s. 
(c) Debt Equity Rabo~ Total DebuEquily 
td] Net Worth ~ Equ~y share capital • Other equ,ty 

8) The Investment in the Company's subsid10ries Tate Techno Iogie• Limited, TAL Man<.<facturins-Solu!ions Limited and Tate Motors Insurance Brckong ar,d Adv1>ory 

Serv:ces Ltd and "so;ate Tat-a Hitachi Const{uction Maohinery Company Private Ltd and the company's certain assets related \o det'enoe buslne>< are classified as 

"'Hel:ltor Sale" os they m~et the criteria la1d out "nder lnd AS 105_ 

9) Effecti"" April 30, 201S, the Comp<ny completed the m•rgor ~~ TMl DrivoiiMs Ud ITML Drlvellnes) pu,-,uant to • •oh~m• of "''""Bement of mersor. A5 TML 

Driv<lines is a wholly owned •wbsldiary of the Company, the merger has been -accounted '" aocordarn:e witll "Poo!m,g of Interest ~lethcd" laid down bV Appendi• C of 

indian Acoountmg Standard 103 {lnd AS 103): {8usineS> oombinat10es c(entilles under ccmn1on oormol), notified under the Companies Act, ~013. 

A<oonling:y, all assets, lrab;l:t<os and rese~/eS of TML Drive!•nes have Men recorded m the bocks of aocount of the Company •t their ~xtstlng corryl~_g amount< and in 

tho same form, To ohe "'tent thot the,-, .re 'nter-company loans, advances, do posits, balances or other obi,gatlans as between TML Drive lines and tho Company, 

h"'e been eliminated. The Mterence, between the inveotments held by the Company and all assets, 11abtlltlos and "''eruas of TML Drivei1nas, ha• h<!en debited to 

oopitol "''""'~' 
Comparative aooounbng ~eriod p"'sented In tn• flnarn:!ol stotements of the Company has boen restated fer the oocoomtlng lmpaot <>f th~ merger, as stated above, as 

il the merger had .ooourred lrcm the ~~g<Min~ ol the ccmparative period in the fmanci~l statements i.e. Apnll, 2015. 

10] Cxceptional deb;t of~ 962.98 crores" related to provi•lon for Impairment of certain ;:apital work-in-progress and intangibles under de•...,lopmen\, The company 

revrewed product development prc~mms and r:apltal work-ln·progrees •~ct r:cnsequentiy pr-oVided f<>rimp•lrment during the quarter ended March 31, 20lS. 

11\ The !.~ures for the quarter ended March 31, 2018 a~d the co;respondlng quar~r ~nded in t~e previoUs y~ar ,; reported '" these star.do(one flnan:iai resuils are the 

bolonoing ligures beMeen audEted f,gures in respeotof lull f1nanol•l year anj the pu~llshed year to date figures up to the end of the thirti quarter of the relevant 

fir.ondal year, as adJUSted !o glvo effe't to the scheme of merger exprained in note 9. 




