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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2019

Quartor ended - Six months ended Year ended
Particulars Saeptember 30, | June 30, | September 30, Seplember 30 March 31,
2019 | 2018 2018 T 2018 2019
Unaudited Audited
I |Revenue from operations .
(a) Revenue 64,763.39 | 80,830.16 71,202.79 | 125,593.65 1 137,249.57 | 299,160.59.
{b) Other opérating income 668.56 636.83 68829 1,305.29 1,350.56 2,747.81
Total Revenue from operations (aj+({b) 65,431.95 | 51,468.99 71,981.08 | 126,898.94 | 138,600.13-| 301,938.40
il ¥Othar income (includes Government incantives) 672,56 63599 T48.22 1,608,585 1,43523 2,965.31
M [Totaf Income (I + ) £6,104.51 '62,302.98 T72,729.30 | 128,407.49 | 140,035.36 | 304,903.71
IV |[Expenses
(a) Cost of materials consumed
@) Coslof materials consumed 35,403.07 | 3940668 44,921.05 75,809.78 £8,138.01 | 182,254.45
(iiy Basis adjusiment on hedge accounted derivatives {348.85) {75.88) {414.26) (424.43) {B43.72) {1.245.37)
{b) Purchase of products for sale 3,048,319 3,088.84 460877 5,138,12 9.089.16 13.258,83
{c) Changes iniriventofies of finished goods, work-in-progress and products for sale 1,023.99 | (2,644.45) {3,186.64)1  {1,620.46) (7,368.72) 2,053.28
(d) Employos benefils expense 7.283.01 7,718.57 8,212.35 16,002.58 | 1673556 3324387
{e) Finance tosis 1,835,326 11167 1,226,686 3,546.93 2,602.13 5,758.60
{f) Foreign exchange {gainioss {net). 115.98 137.53 499.87 253,51 1,507.13 505,91
{g) Depreciation and amortisation expense 5,299.57 | 511172 5941.2G ( 10,411.28 | 11,798.33{ 23,590.63
{h} Product developmentEnginesring expenses 1,088.72 794.00 1,068.48 1,892.72 2,019.0 4,224,57
{i) Olher oxpenses ’ 14,140,18 | 14,289.41 15,263.09 28,429.59 2_9,525.93 62,238.12
{) Amount transferred to capital and other gecounts (4,377.97)] {4,106.92) (5.148:12)]  (8,484.8%} (10,260.98)| (19.659.59)
Total expenses ({V) 66,622.37 | 6543234 73,022.45 | 130,954.71 | 142,912.74 | 308,623.30
V [Profiti{loss) before exceptional liems and tax {IIl - V) 58214 | (3,129.26) {293.15) (2,547.22) {2,877.38} {1,719.59)
VI |Exceptional Hems
{a} Defined benefit pénsion plan amendrment past service cost - - - . - 147.93
(b} Employee separation cost- 85.58 108.82 - 195.40 - 1,371.45
{¢) Provision/(reversal} for impairment of capital work-n-progress and intangibles under
developmant-(net) {83.11) - a3.21 (83.11) 93.21 180.97
{d} Provision/(reversat) for cost uf closure of cperation of a subsidary (51.31) - 437.08 (51.31) 437.08 -381.01
(e} Provision for impairment in Jaguar Land Raver - - B - - 27,837.91
() Profit on sale of invesiment in a subsidiary company - - - - - {276.98)
(g) Provision for loans given to a Joint veriture ’ 876 - - 8.75 - -
(hy Others o . - - - - ng.2r
Vi | Profiti{loss) before tax (V - I} 621,23 | {3,238.18) (823.44)] (2,516.95H (3407675 (31,371.15)
VItl{ Tax expensel{credit] (net) '
(a) Current tax’ 274.82 439,85 550.88 71471 1,260.95 2,225.23
(b) Delened tax 170.85 (243.82) (278.98) (7347)] (1.40468)| (4.66268)
Total tax expensef{credity (nat) ) 445.47 194,07 271.90 641,64 {143.73)|  (2,437.45)
IX | Profitflass) for the perlod from contfnuing operations (VI - Vill 17576 | (3,434.25) {1,096.34)|  (3,25849)| (3,283.94)| (28,933.70)
X |Share of prafithloss} of jainl ventdres and associates {nel) (363.46) {245.41) 85.85 {508.87) 391.89 208,50
Xt |Profitiloss) for the perod (IX + X) {187.70}| (3,679.66) {1,008.48) {3,867.36) (2,872.06)| (28,724.20)
Attributable to:
(a) Shareholders of ihe Company (216.56}| (3,698.34) $1.045.80) (3,914.90) (2.951,17)| (28,828.23)
(b) Non-controlling interests 28.86 18.G8 39.31 47,54 79.1% 102,03
Xit |Other comprehensive incomel{loss)
(A) {l Mems that wit not be reclassified to profit and loss. (2,081,668} 1,369.80 {1,085,06) {T11.86}  1869.45 (4,260,75)
{il} Income tax (expenselcredi relating to itlems that will not be reclassified ta 337.07 (218.07) 189,94 118,00 (330.55) £97.41
profit and loss ) )
(B) (i) Mems ihat will be reclassified to profit and loss (268.01)| {2,700.42) 6,045.25 {2,969.43} 1,525.20 {2,016.01)
{i} " Income tax {gnpenscilcredi relating fo flems that wil be reclassifiad {o {5.47} 150,48 {312.51) 14504 16318 158
prafit and loss
Total other comprehensive fncomel{toss) {2,019.07)} (1,398.21) 4,846.62° {3,417.28) 3.217.26 {5,576.77}
XIlt|Totat comprehensive incoma/(loss) for the period (net of tax) (XI + XII) (2,206.77)} {5,077.87) 3,837.13 ({7,284.64) 345.20.| (34,209.97)
Attrinutable to;
{a} Shareho'ders of the Company {2,234,39); (5,080.52) 378119 {7,323.91) 248,61 (34,401.73)
(b} Non-cantroliing interesis ’ 27.62 11.65 55.94 39.27 96.59 101.76
XWPaid-up equily share cepital (face value of 2 each) 679.22 679,22 679.22 679,22 679,22 679.22
XV 1 Reserves exchiding revaluation reserves (as per Balance Sheet of previous accounling year) 59,477.47
XVI{Eamings per share (EPS)
A. Ordinary shares {face value of 32 each)
() BasicEPS (0-64) (10.89) (3.09) ¢11.53} (869 {84.89)
(i} Diluted EPS {0.64) {10.38) (3.09) (11.53) (8.69) (84.89)
B. °A’ Ondinary shares {face value of 22 sach}
(i} Basic EPS {0-64) {10.89) (2.09) {11.53) (8.89) (84.89}
() Diluted EPS {0.64) {10.89) {3.49) {11.53) {6.69) {94.80)
Nof annuallsed




Statement of Consolidated Assets and Liabilities

(% in crores)

As at September 30,| As at March 31,
2019 2019
Unaudited Audited
t. ASSETS
(1) Non-current assets
(a} Property, plant and equipment 71,085.58 72,619.86
{b) Capital work-in-progress 9,303.97 8,538.17
{c} Rightto use assets 6,365.82 -
{d} Goodwill 739.19 747.87
(e} Other intangiblé assets 35,129.56 37,866.74
{f) intangible assets under development 27,417.68 23,345.67
g} Investment in equity accounted investees 4,563.82 4,743.38
{h) Financial assets:
{i} Otherinvestments 1,302.65 1,497.51
[t} Finance receivables 21,395.28 22,073.17
(iii) Loans and advances 410,16 407.42
(v} Otherfinancial assets 3,678.38 7,809.18
(i} Deferred tax assets {nat} 5,473.91 5,151.11
(i} Non-current tax-assets{net} 1,061.95 1,024.56
{k} Other non-current assats 2,25543 2,938,713
180,284.39 183,763.37
{2) Cusrent assets
{a) nventorias 39,247.71 39,013.73
{b) Investment in equity accounted investees (held for salej- - 591.50
(¢} Financial assets:
iy Other investments 6,182:16 8,938.33
{ii). Trade-receivables 14,952.82 18,996.17
(i} Cash and cash equivalents 18,350.00 21,558.80
(iv) Bank halances other than (iil) above 9,536.04 11,089.02
{v) Finarice receivables 9,969.00 11,553.52
{vi} Loans and advances 1,061.05 1,268.70
[vit} Other financial assets 2,557.62 3,213.56
{d) Current tax assets {net} 175.60 184,37
(e}  Assets classified as held-fur-sale 176.80 162.24
(f) Other current assets 6,734.61 6,862.22
109,943,41 123,431.16
TOTAL ASSETS 300,227.80 307,194.53
I, . EQUITY AND LIABILITIES
Equity
{a} Equity Share capital 679.22 6579.22
{b} Other Equity 51,574.88 59,500.34
Equity attributable to.owners of Tata-Motors Ltd 52,254.10 60,179.56
Non-controlling interests 622.07 523.06
52,876.17 60,702.62,
Liabilities
{1 Non-current liabilities
{a) Financial Navilities:
(i} Borrowings arid lease Kabilities 73,919.69 70,973.67
{ii} Other financial llabilitles 2,975.85 2,792.71
(b) Provisions 12,567.38 11,854.85
{c) Deferred tax liabilities {net} 1,413.84 1,491.04
{d} Other non-current liabifities 15,299.78 13,922.21
106,176.54 101,034.48
(2) Current {iabilities
{2} Financial liabilities:
(i) Borrowirigs 21,545.39 20,150.26
{li} Trade payables
(a) Total outstanding dues of micro and small enterprises 118.68 130.69
(b} Total outstanding dues of creditors. other than micro and small enterprises 59,969.89 68,382.84
(]} Acceptances 2,140.59 3,177.14
(iv) Other financial liahilities 39,314.29 32,855.65
{b) Provisions 9,405.19 10,196.75
(e} Current tax liabilities {net) 886.64 1,017.64
{d) Other current liabilities 7,794.42 9,546.46
141,175.09 145,457.43
TOTAL EQUITY AND LIABILLTIES 300,227.80 307,194.53




Statement of Unaudited Consalidated Cash Fiaws

X in crores|
For s manths ended Y‘eaFEmL
September 30, March 31,
N 2019 2018 2018
Unaidiied Audited
Cash flows from opesatlng activities: .
Profitf{Loss) for the year {3,867.35) (z872.06])[ (28,724.20
Adjustments for:
Depreciation and amortisation expense. 10,411.29 11,798.33 23,590.63
Allowances for finance receivables 339.2% 7840 320.24
Allowances for trade and other receivables 30.39 136.96 214.1%
Tnventory write-doven 263.95 269,27 608.63
Defined benefit penston plan amendiment past service cost - - 14193
Empldyee separation cost 114.50 - 1,367.22
Provisionf{zeversal] far impaitment of capital workin progress and Intangfbles under
development ) {23.11) 931.21 -
Provision/{Reversal} for costs of clasure of operations of a subsidiary company {5131} 437.08 38101
Provision for foan given to a loint ventura 875 - -
Provision for irmpairment in Jaguar Land Rover - - 27,837,851
Profit an sale of investment in a subildiary - . {376.98)
Exceptional items~Others - - 109.27
Marked-ta-tnarkat on Investments measured at Fair value throegh profit orioss 196.10 {69.33} (238541
Lass on sale of assets {Inctuding assets scrappedfwritten off} {net} 41572 332.21 1,106.56.
Prafit on sale of investments [net} {74.75) {58.10} (128,61}
Gafn on fair vaiue of betow market interestioans . - {13.37)
share of (profit}/ioss of joint veritures and associates {net) 608,87 {391.88) {209.50)
Tax expense [net) 64155 {143.73) {2,437.45)
Fitiance tosts . 1,546.93 2,602.13 5,758.60
Interest income (591.32) {312.18) {786.46)
Dividend inceme {20.83} {16.24] (17.28)
Fereign exchange (gain)flass [net) {645.70) 80B.24. 252,63
Cashi floves fram operating activities hefore changes in following asséts and Habifities 1,247.79 12,686.81 28,762.43
Finance receivables 1,960.91 [4,609.80} [10,063.79)
Trade receivabies 3,556.40 2,274.27 954,70
Loans and advances and other financéal assets 144,34 8239 230.13
Other carrent and non-current assets (593.44) (BA3.53} 294.88
foventarles {1,759.91} (8, 234,80} 2,068.64
Trade payables and acceptances {7,792.98) (8,123.87) {4,683.69)
Other current and non-current liabifities 266.07 {816.49} 4,365.55
Othier financial liailities  6BO.3T 165.79 {300}
Peavisians {L412.12) 1,051.82 {348.66}
Cash generated trom operations £,297.43 {5,407.41} 21,550,138
income tax paid {net) {702.42) {1,800.58) {2,659.43
et cash from/{used In} operating activities 5,595.01 {7,207.59) 1%,890.75
Casht Rows from Investing activities: .
Payments for property, plant and equipment {6,810.62)) {9,419.27) {17,419.55)
Payments for other intangible assets {7.719.28) (9,853.22] {17,883.97)
Proceeds from sale of property, plant and equipment 14.10 2308 62.23
Investivents in Mutual Fund (purchased}/sold {net) 2,882.08 3,780.59 5,639.02
Loan given 10 2 Joint verture - {3.75) (3.75)
Investment in equity accounted investees {170} -{20.99) (9.31)
Investments - others (45.66} {12.59] {130.01)
Loan given ta pthers - - {3.42}
Proceeds from sale of investments in a subsidicry cornpany - - 532.96
Proceeds from sale of invasiments in other companies. 528 5.57 518
interestreceived ) 561,72 29313 760.52
Dividend received 14,75 16,74 17.28
Dividend riceived from equity actounted inveitees 15.26 21218 214.98
increase in short term Inter-carporate deposits: (661 {6.50) {1:98)
Deposits with finandial institution {250.00} - (500.03);
Realisation of deposit with financiat institution 250,00 - -
Deposits/resteicted deposits with banks (12,626.20) [11,41%.60) 24.23L07)
Realisation of dep ol dep with banks 13,657.67 23,345.62 33,342,560
Py ts for acquisition of minority stake of subsidiary - - {7.76)
Net cash used In fnvesting acthvitles ’ {10,050.28) [3.050.78) 119,711.09)
Cazh flows from financing activities:
froceeds from long-term borrawings 7,264.28 12,401.47 16,101.86
Repayrtent of leng-term botrowings {3,247.12) (4,936,700 (13,345.89]
Praceeds Fromt derivatives of long-term borrowings 143.71 - -
Proceeds from short-teim boteowings 6,228.35 21,282.69 20,112.46
Repayment of shert-term borrowings {16,330.85)]  {2214961H  {22,852.13}
Payments fowards Right to use Assets (653.09) - -
¢t change in other short-term borrowings fwith maturity &p to three months] 11,582.12 1,822.25 4,913.80
Dividend paid ta nan—contreliing i hareholders of jes (including dividend
distribution tax] (as.38} {36.25} {94.74}
imtérest paid fincloding discounting charges patd 641,61 ereves {September 30, 2018
X555.52 crores,March 31, 2649 31,201.20 crores]) {3.614.88) (3191503  {7,00505)
tot cash From/{used in} financing activities 1,317.24. £,202.35 £,430.37
et increzse/[decrease] in cash and cash eguivalents (3,138.03) {2,056.42} £,010.03
Cash and cash equivalents as at Apri? 01, [opening batance} 21559.80 14,716.75 14,716.75
Reversal off{Classiied as) held for sale - {150.04) 243.94
Effect of foreign exchange on gash and cash equivalents {7177 232.93 {1,410.82)
Cash and cash equivalents as at September 3G/Maich 31, {closing balance) 18,350.00 12,743,22 21,559.80
Ron-cash transactions; . )
Uability towards praperty, plant and eyuipment and intangibie asests purchased on
credit/deterred credit 6,398.71 6,112.86 7,296,321
Increase/(decrease) In liabililes arising from financing activities on account of nea-cash
transactions:
Exchange differences 3445 3,525.21 1,120.15
Amertivation of prepald discoating olarpes €124 77,71 1£2.10




Segment wisa Revenue, Results, Assels and Liabilities
Tha Company primarily spetales in‘the auloniotive sagment The automoth

ve segment includes all activiies :ela:ihg fo deve’inpmeni, design, manufactuse, assembly and sale of vehicles including financing

thereol, s well as safe of refated paris and aceessories The Company provides finanting fr vehicles soid by deglers in India The vehicle financing s intended 1 drive safe of vehicles by providing fnanding
(o the dealers’ customers and as such is an integral part of automotive business. The -operating results. %or Vehicle Finarcing has been adjusted only for fimance cost or the bbrdwings-sourced by this

segment,

Cperaling segments consist of ;
a) Autometive: The Automolive segment consis

) Others: Others will cansist of T services and machine tools and factory autemation sclutions,
This stgmeny information is provided to and reviewed by.Chief Operaling Decision Maker (CODM). )
The teportable segmend information for the corespanding previous preiods reported have been changed to ntake tham cemparable.

{s of four reporiable sub-segments: Tala Commercial Vehicles, Tata Passenger Vehicles, Jaguar Land Rover.and Vehicle Financing

{¥ tn crores}
Quarter ended Six months ended Year endad
Particulars bee30, | June3o,  f September 30, Sepiember 30 March 31,
2018 2018 2019 i 2018 2019
Unaudited Audited
A. [Segment Ravenue s
Revenue frem operations
I {Automotive and related actvity
- Tals and oiher brands véhicles’ )
{a) Commercial Vehicle B.712.65 11,079.42 15,058.93 19,792.07 28,926,10 58,137.10
{b) Passenger Vehicle 2,056.22 3.188.35 3,406.88 5,244.57 6,805.33 14,469.80
{c) Comparatel/Unallecable 28,146 46,44 31.85 TA.60 E0.60 110.6C
- Vehicle Financing 1,118.32 1,059,97 947.06 2,178.29 1,680.15 3,700.18
-~ fzguar and Land Rover 53,065.86 45660.98 54,951.28 98,726.64 100,084.40 223,513.58
Less: Inira sagment efiminations. - - {35.60) - (52.88) (275.65)
~Total 64,981.H 61,035.16 71.364.5Q 126,018.37 137.503.70 299,655.61
1l |Others 761.84 760.67 945,95 1.522.51 1.816:50 3,626.07
Total Sagment Revanua 65,743.05 61,795.33 72,310.45 127,535.88 139,320.20 303,281.68
Less: Inter segment revenue {311.10) (328.84) (329.37) {639.84) {720.07) {1.343.28)
Revenue from Operations 55431.98 61,466.89 71,901.08 126,898,894 138,600.13 301,936.40
8, |Segment results before other Income (excluding Goveriment Grants),
finance costs, forelgn exchange gaini{loss] (net), excoplional Herns and tax:
1. jAutomotive and related activity ' '
- Tata and other brands vehicles
(4) Commerglal Vehicke 48.91 455.76 1,193.49 504.67 2,256.69 4,116.16
(5) Passenger Vehicle (840:53) (31757} (20%:02) (1,258.10) (632.14) '(1,387.79)
{c) CorporatelUnallocable {93.01) {68.34} (88.63} (161.35) (145.67) {362.97)
. Vehicle Finandng (net off finance costs partaining o borrowings scurce by the segment) (11.83) {105.62) 32.50 (177.45) {81.02) {313.81)
< Jaguar and Land Rover 2,512.74 (2,380,61) (396.42) 12243 (2.049.31) [1.278.47)
Less: Intra segment elinifnations - - - = - -
Total 1,456.28 (2,426.:38) 449,92 {270.10) (657.65) 77342
Il {Cthers 97.34 B6.03 182.25 183.3T 321.03 505.44
Toial Segment rasulis 4,553.62 {2,340.25) 632,17 {786.73) [336.62) 1.278.56
Leoss: Inter segment eliminations {13.12) {37.37) (38.95) {51.09) '(72.1@) (120.18) |
Net Segnient nesulis 1,539.90 {(2377.72) 592.22 {837.82) [408.51) 1,158.36
Addi{l ess) : Other income {gxcluding Govt, Granis) 198.73 252.09 240.33 490,82 455,10 1,170.89
Add/{Less) : Finance costs {excluding pertaining to borrowings sourced by the vehicle finance
segment) {1,040.51] {506.20) (62683} (1,246.14) (1,426.54) [3.142.95)
Add/{Less) - Forelgn exchange gain/{loss) {nel) {115.88) {137.53) {499.87) {253.51) {1,507.13) (905.91)
Add/(Less) : Exceplicnal iterms
- Tata and sther brands vehicles,
{2} Commircial Vehicla 151.31 - (437.08) 151,31 (437,08) (556.53)
(b} Passenger Vehicls 17.08) (0,05} {93.21} {17.13) {93.21) (118.04)
{c) CorporatéfUnaliocable {8.75) (0.08) - (8.84) - 375.07
- Tolal Tala and other brands vehicles = - - - - -
-Jaguar arid Land Rover {86.39) {108.68} - {1%5.07) - {29,353.08) |
Total Profit befars tax 621.23 [3,238.18) {823.44) 2,616.95 {3.407.67}/ {31,371.15)
As at- As at
As at June 30, Sepiembei' 30, chtember 30,] Asat March 31,
2019 2018 2018 2018
C. [Segment Assets Unaudited ! dited Audited
I |Automolive and refated activity
- Tata and olher brands vehicles
{a} Commercial Vehicle 29,142.10 27,904.83 28,282.04 26,927.43
{b} Passenger Vehicle 19,206,561 18,329.87 14,B815.75 19,446,328
(<} CorperatelUnallocable 2,950.31 2,388.10 7,337.26 1,648.49
- Tata and othér brands vehicles - Assets held for sale 166.40 176.80 255.40 1652.24
= Vehicle Financing 36,887.43 35,641.42 32,501.54 38,261.58
- Jaguar and Land Rover 170,511.60 178,574.46 215,777.34 170,433.61
Less: Intra segment eliminations - - {610.33} -
“Tatal 258,8688.45 26301548 288,169,00 265,879,723
Il. {(4) Gthers 2,242.55 224113 26.73 2,003.74
{b} Assels classified as held for sale - - 3,046.57 -
Total Segment Assots. 261,200.00 265,256.61 301,432.30 250,883.47
Less: Inter segment efiminations (1,408.84) {1,404.13) {1,244.00} {1 .225.25}
Net Sagment Assets. 259,000.16 263,852,438 300,188.30 257,650.22
Investment in equity accounted Investees ’
- Tl and athet brands vehitles
{a) Carporate/Unatlocabla 42220 417.50 426,72 422.54
- Vehicle Financing 286 1.94 591 267
- Jaguar and Land Rover” 3,863.01 3,562.22 4,640,74 431817
- Olhers* . 584.72 582,16 B544.57 531.50
Add - Unallocable assels 35,040.26 31,311.50 30,662.06 44.201.43
Total Assels 300,823.91 300,227.80¢ 336,J68.30 307,194.53
0. [Segment Liabifitles
i i I
= Tata and other brands vehiclas
(a) Commercial Vehicle 15,216.56 12,736.97 16,441.10 15,937.65
(b) Passenger Vehicles 3,324.03 3,101.90 2,828.30 3.687.73
(c) Corporate/Unallocable 1.424.67 1,216.1% 1,200.54 1752137
- Vehicle Financing 649.38 730.60 613.84 T41.43
- Jaguar and Land Rover 105.593 87 106,486.08 190,170.85 107,266,286
Less: [nira segment efiminations - - (532.03) 1337.65)
~Total 126,208.51 124,271.74 '120,731.70 129,041.55
I, {(&) Othars . 76484 731.59 B2.37 529.07
(k) Liabitities direclly associated with assets classified as held-for-sale - - 1,220.28 -
Tota! Segmant Liabilities 126,973.25 125,043,33 122,634;35 129,576.62
Less: Inter segment eliminations {335.08} {360.11) (320.44) {252.06)
MNat Sogmont Liabilitlon 125,8348.30 124,643.02 421;7a3.81 129.324.5¢
Add : Unallocable liabilities 118,672.67 122,708,861 118,025.27 117,167.35
Tota! Liabilities 245,511.17 247,351.63 240,729.18 245,491.91

*Held for sale as at Marchi 31, 2019



Notes:-

1)

2)

3)

4)

5)

Murnbai, October 25, 2019

The above results were reviewed and recommended by the Audit Commitiee and approved by the Board of Directors at ifs meefing
held on QOclober 25, 2018,

The Gompaiy has adopted Ind AS 116 with medified retrospective approach, with effect from April 1, 2019. Accordingly, the
comparative periods have not been restated. The cumulative effect of initial application of the standard of $196.14 crores has been
recognised as an adjustment to the opening balance of retained earnings as at April 1, 2019. The Company has recognized £5,583.62
crores as right to use assets and lease liability of ¥5,779.76 crores as on the date of transition i.e. April 1, 2019. Further, an amount
of #1,035.97 crores has been reclassified from non-current/current assets to right to use assets for prepaid operating lease rentals. [n
the statement of profit and loss account for the quarter and six months ended September 30, 2019 the nature of expenses in respect of
operating leases has changed from lease rent in previous period io depreciation for the right to use asset-and finance cost for interest
accrued on lease liability. in respect of leases that were classified as finance lease, agplying Ind AS 17, an amount of 415,43 crores
has been reclassified from property, plant and equipment fo right to use assets. The Company has identified certain additional
arrangements as leases as per Ind AS 118, during quarter ended September 30, 2019. There is no material impact on profit/(loss)
after tax and earnings per share for the quarter and six months ended September 30, 2019, on adoption of Ind AS 116.

Given the delay in completing the sale, the Company has reassessed the position on “Held for Sale” for the investment in associate
Tata Hitachi Construction Machinery Company Private Ltd. Accordingly, the Company congluded that the investment ne linger meet
the criteria of "Held for Sale” as per Ind AS 105. The investments in Tata Hitachi Construction Machinery Company Private Ltd is
transferred from current to non-current investments.

Subsequent to the quarter ended September 30, 2019, Jaguar Land Rover completed and drew down in full a-£625 million ( ¥5,456.33
crores) five-year amorfising loan facility backed by a £500 million { ¥4,365.07 crores) guarantee fram UK Export Finance (UKEF). In
addition, Jaguar Land Rover has signed a new.£100 million (2873,01 crores) working capital facility for fleet buybacks.

The Statutory Auditors have carried out a limited review of the consolidated  finandial results for the quarter and six-months ended
September 30, 2019.

‘Tata Motors Limited

Gugnter Buischek
anaging Directar
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Reqd.Cffice ; Bombay House, 24, Homi Mody Street, Mumbal 400 0801,
CIN 128920MH1845PLC004520

{Z in crores}
STATEMENT-OF STANDALONE AUDITED FINANGIAL RESUL TS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2013
Quarter ended Six'months ended Year ended
Particulars September 30, June 30, P 30, | September 30, § September 3¢, | March 31,
2019 2019 2018 2019 2018 2019
7. |Revenue from eperations Audited
{a) Revenue 9,913.33 13,250.19 17,644.13 2318352 34,236,465 58,764.88
(b} Cther operating ravenus 37.15 0172 114 56 188.87 197,22 437.88
Total revesiue from operations (aj+{b) 10,000.43 13,351.91 17,758.69 2335239 34,43368 69,202,756
ft. {Other Income {includes Govemmant incenfives) (refer note 2) 36142 401.20 34387 782.62 1,.865.46. 2,554.66
El. iTotal Incoma {IHi} 10,361.80 13,7531 18,102.56 24,118.01 36,289.14 11,757.42
#, iExpenses’
{a) ’ Cost of materals consumead §,530.68 9,401,523 11,427.74 14,932.21 23,010.29 43,748,77
{b) Purchases of praducts far sals ) 1,304.17 1,651.48 1,601:86 2,955.53 3,186.26 872092
(¢) Changes ininventories of finished goods, werk-in-pragrass and praducts for sale 544.83 {1,458,56) {119.60) {814.13§ 1,210.28} 144.69
(d) Employee benefifs expense 1,067.00 1,149.24 1,045,40 2,218,43 207832 427310
(8} Finance costs 497,92 43949 443,12 937.41 836,35 1,793.57
(0. Fareign axchange (gain)fioss {net} 69,18 (37.15) 301.23 32,08 496,30 ‘21522
(9) Depreciation and amortisatiar exp 760.65 777,08 754,05 1.537.70 1,459.20 3,098,64
(h) Product developmentEnginaering expenses 207.01 120.08 303,12 327.07 208.62 £11.76
{i} Other expensas 1,%28.47 2,051.84 2;548:51 3,980.41 4,956.20 9,680.48
(), Amount transferred to capital and cther accounts {308,44) (301.91) (246.43) (608.35) {532,83) {1,093.11)
Total expanses {IV} 11,703.56 13,792.85 17,859.00 25.496.41 34,591.43 69,155.42
V. !Profiti{loss) before exceptional items and tax {1V} {1,341,66} (38,74 243.56 {1,361.40) 1,707.71 2,602,00
Vi Exceptional Hems
(8) Employee separation cost a.19 0,'14 - 0.32 - 423
(by Write offf{reversal) of impairment of capital work-in-progress and infanglbles under
development {net) (83.17) “ 93.21 {8341 2321 180,66
(e} Provisionfor [oan givenfinvesiment in a subsidiary companyfjoint venture 171.25 7.79 - 19.04 - 241.86
(d} Profit on sale of investment in 8 subsidiary company - - . - - {332.95)
{e} Others - - - “ - 100.27
Wi, | Profiti{ioss) before tax (V-1 (1,269.99) 147.67) 150.35 {1,317.68) 1,614.50 239893
VII.i Tax expense (net}
{a} Currrant fax [2.42) 19,21 22,93 16.79 280.20. 284.66
{0) ‘Deferred tax 14.40 30,22 18.28 44,82 37.51 83.67
Tatal jax expense 11.98 49,43 £1.21 61,41 kLl ar8.33
IX. {Profit/(foss) for the period from continuing operations (VII-VHI) {1.281.97) (97.10} 109.14 {1,378.07) 1,296.79 2,020.60
X, |Other comprehensive incomelloss):
(A) ) Wems that will not be reclassified to profit and foss {28.00} 2822} 54.59 [56.22) §2.11 ($1.71)
(i) Income tax cradit relating fo items that will not be reclassified fo profit and loss (7.32) .70 0.5% {1.62) 086 18.07
{B) {I} Iltems thatwill ke reclassified to prafit and loss « losses in cash flow hadges {54.81} 42,77y {20.61) (97.58) {56.64) {45.72)
{ii} Income fax eredit ralating fo items that will be reclassified o profit and Joss 19.16 1454 7.20 2410 19,84 15.92
Total other comprehiensive income/{loss) (70.27) {50.35} 41,77 {121.32} 18.97 (23.43)
Xl. | Total comprehensive income/{loss) for the period (IX+X} (1,352.94) {147.45} 150,91 {1,500.39) 1,312.76 189717
XII..| Paidsup e'quity share capital (facs valoa of 22 sach) 6479.22 679.22 679,22 -679.22 §79.22 679,22
XIIi.|Reserves excluding revaluation reserve {as per balance sheet of previous accounting year) 21,483.30
XIJEamings per shara {EPS)
{8} -Crdinary shares (face value of 22 each)
() BasicEPS ¥ {3.78) 0.29) 0.31 (4.65} 3,80 5.94
(i) Dituted EPS 2 {3.78) {0.29) 0.3 14.06} 3.80 584
(b} ‘A! Ordinary shares (face value of 22 éach}
(i) BasicEPS k4 {3.78) {0.29) .41 {4.06} 3.9¢ 6,04
(i} Diluted EPS z {3.78) {0.29) 0.41 {4.08) 300 5.04
Nol annualised




Statement of Standalone Assets and Liabilities

(¥ in crores)

As at September 30, As at March 31,
2019 2019
Audited
. ASSETS
(1} Non-current assets
(@) Property, plant and equipment 18,322.38 18,316.81
(b) Capital work-in-progress 2,258.54 2.146.96
() Rightto use assets 606.90 -
(d) Goodwill 99.09 99.08
(e) Other intangible assets 3,847.74 387113
(i Intangible assets under development 4,611.50 4,139.63
{g) Investments in subsidiaries, joint ventures and assocciates 15,493.12 14,770.81
{(nh) Financial assets _
() Investments 644.39 663,38
(i} Loans and advances 137.29 143.13
(i) Other financial assets 1,066.73 994.39
{i} Non-current tax assets (net) 701.40 715.30
(i} Other non-current assets 1,525.71 1,819.90
49,314.79 47,680.33
(2} Current assets '
(@ [nventories 5,285.15 4,662.00
(b) Investments in subsidiaries and associates {(held for sale) - 257.81
(c) Financial assets
(i) Investments 690.57 1,175.37
(i) Trade receivables 3,283.98 3,250.64
(i) Cash and cash equivalents 898.68 487.40
(iv) Bank balances other than (jify above 739.87 819.21
(v) Loans and advances 149.48 200.08
(vi) Other financial assets 1,713.80 1,279.68
(d} Assets classified as held-for-sale 176.80 162,24
(e) Other current assets 1,179.56 934.87
14,117.89 13,229.30
TOTAL ASSETS 63,432.68 60,909.63
Il. EQUITY AND LIAEILITIES
Equity .
{@} Equity share capitai £79.22 679.22
{b} Other equity 19,988.20 21,483.30
20,667.42 22,162.52
Liabilities
(1) Non-current liabilities
(a8) Financial liabilities
{i} Borrowings and iease liabilities 13,113.90 13,819.81
{iiy Qther financial liabilities 42248 180.80
(b} Provisions 1,262.94 1,281.59
{c) Deferred tax liabilities (net) 218.13 205.86
{d) Other non-current liabilities 265.32 218.24
15,282.77 15,806.30
(2} Current liabilities
(a) Financial liabilities:
() Bofrowings 10,251.59 3617.72
(i) Trade payables
{a) Total outstanding dues of micro.and-small enterprises 103.76 126.96
(b} Total outstanding dues of creditors other than-micro and 7,735.11 10,281.87
small enterprises.
(iiiy Acceptanices 2,122.72 3,093.28
{(iv) Other financial liabilities 4,721.14 2,237.98
(b) Provisions 1,016.71 1,148.69
(c} Currenttax liabilities (net) 37.92 78.30
(d) Other current liabilities 1,493.54 2,356.01
27,482.4% 22,940.81
TOTAL EQUITY AND LIABILITIES 63,432.68 60,909.63




Statement or-St_andalune Cash Flows

(T in crores)’
Six months ended Year ended
September30, |  September 30, March 31;
2018 | 2018 2019
Audited
{ Cash flows from opérating activities:
Profit/{loss}. for the period (1,379.07) 1,296.79 2,020.60
Adjustrments for:
Depreciation and amoriisation expense 1,837.70 1,459.20 2,056.64
Allowances/{reversal} for tracde.and cther receivables {7.78) 113.72 170.90
Inventary write down’ £7.55 268 4213
Loss on sale of assets (net) (including.assets scrapped § writtan off) '2_28.11 13126 223.94
Wiite offi{reversal) of impairment of capitaf wark-in-progress and intangibles under davalopment (net) {83.11) 93.21 18068
Provision for impairment of investments in subsidiary cempanies 1904 - 241,86
Profit on sale of invastment in 4 subsidiary company - - (332:95)
Excaptional jtem- othars - - 10927
Profit on sale of investments at FVIPL {net} (14.15) (41.75% {89.27)
Gain on fair value of below market inlerest loans - - {13.37)
{Gain)flass on marked-io-markel on investments measured at Fair value through profit and loss 0.01 (ﬁa.u?)_ {1.80%
Share-based paymenis 529 0.97 B.44
Tax expense 61.41 317.71 378.33
Finance costs 937.41 238.35 1,793.57
intarest income (267.63) {128.45) (335.87)
Dividend incoms {205.37) (1.348.62) {1,626.25)
Farelgn exchange (gainyloss.{net) {390.39} 508.77 178.26
1,886.69 2,025.96 4,146.38
Cash flowis from operating activities before changes in following assets and labilities 509.62 3,326.75. 6,166.89
Trade receivables {64.65} {398.96}) 164.50
Loanis and advances and other financial assets 2489 (103.62} (276141}
Other current and nen-curment assats (84.07) (222,86} 20477
Inventories _{e90.70) {1,416.76} 966.00
Trade payables and acceptances {3,540.37) (759,92} (725.29)
Other current and non-cumrent liabllities (924.54) {231.98) 32398
Otfier financial liabilitias 441,98 {470,386} (BSZ.60)
Provisions {153.91) 376,04 54204
Cash fromf{used In) operations (4,481.75) 97.35 6,474.85
inceme taxes paid (net) {43.28) {5.45) {182.23)
Net cash generated fromi{used in) operating activities {4,525.03) 91.50 825263
1] Cash flows from investing activities:
Payments fof property, plant and sguipments [969.41) {1,195.82) {2,790.45)
Payments for other intangible assets (866.94) {714.17) {1.993.03)
Procesds from gale of praperly, pfant and equipments 16.23 15.85 30.25
Investments in Mutual Fund purchased/(sold) {niet} 197.41 {764.44) 41374
Investments in subsidiary companies {467_’.00} - {837,98)
Purehiase of business from a'subsidiary company - - {0.10)
Procesds from sale of cther invéstments - 518 £18
Loans 1o subsidiary companies (7.79) (3.50) {0.50}
Sale of Inyestment In a subsidiary company - - 532.96
Loan given 1o joint ventures - (3.75) (3.75)
Depasits with financial institution {250.00} - {500.00}
Realisation of deposits with financlal institution 250.00 - -
Increase in short term inter corporate depasit {3.00} - {2.00)
Depositsirestricted depasits with banks (447,14} (929.83) {827.72)
Realisatian of depaosits/restricted deposits with banks 526.50 1018.01 257.08
Interest received 260.08 127.21 327.18
Dividend received 204.47 13¢0.99 1,668.61
Het cash used in investing activities {1,547.62) (1,050.27) (3,820.55}
m Cash flaws from tlnaneziag activitles
Proceads from fong-term bomowings 1,500.60 280213 3,118.71
Repayment of fong-term homowings (574.26) {3,038,39) (3,623,69)
Proceeds from dervatives of long lerm barrewings 143:71 - -
Proceeds from short-term bomrewings 5,904.59 292231 6,274,138
Repayment of shari-term borrowings {2,987.47) [(2.4222%) (5.153,51)
Net change in other short-term borrowings (with maturity up to three menthsy 3,654.56 1,874.78 {588.97)
Repayment towards right to use assets (indluding interest) {84.72) - -
Dividend paid (including dividerd distribution tax) (0.07) - {2.63)
Interest paid {inciuding discounting charges paid, T204.79 crores (September 30, 2016 235,01 crores) and on March {1,080.24) {'11169,0'4)_ {2,354.70)
31, 2019 3449.04 grores]
Net cash from/{used in} financing activities 5,466.10 769.56 {2,528.70)
Net increase((decrease) in cash and cash equivalents 393.45 {188.81) {57.62)
Cash and cash equivalents atthe beginning cof the period 487.40 548.82 546,82
Effect of foreign exchange on cash and cash equivalents 17.83 3.97 (1.80)
Cash and cash equivalents at the end of the pericdiyear 89B.68 381.98 487.40
Nanh-cash transactions:
Liability towards property. plant and equipment and other intangible assets purchased on creditideferred credit 490.76 A80.90 438.19
Inciease / (decrease} in Habilities arising from financing activities on-account of non-cash transactions :
Exehange differences 140.28 625.84 341.51
Amorisation f effective interest rate adjustments-of borrowings 4913 26.28 3.24.




~Segment wise Revenue, Resulls, Assets and Liabilities ) )
The Company primarily operates in the automotive seament. The automotive segment includes aff activities relating to development. design, manufacture, assembly and sale of vehicles, as well as sale
of related parts:and accessories. The Company's-products mainly include commercial vehicles and passenger vehicles. Accordingly, the: Company has Commercial Vehicles and Passenger Vehicles as
two reportable segments, The segment information is provided to and reviewed by Chief Operating Decision Maker (CODM)

The raportable segment information for the corresponding previous periods reported has heen changed to make them comparable.

(¥ in crores}

Quarter ended Six months ended Year ended
Particulars September3D, |  June 30, ! September 30, | September 30, | September 30, March 31,
2015 | 2019 ] 2018 2019 2018 2018
Audited
A. |Segment Revenue :
Revenue from operations
I. jCommercial Vehiclea 7,785.81 10,209.68 13,938.32 17,995.49 26,831.86 54,036.54
Il. jPassenger Vehicles 2,186.51 3,005.79 3.,779.25 5,282.30 7.539,15 15052.30
113.} CarperatefUnallocatle 28,18 48.44 40.12 74.60 62.87 413.92
Total Segment Ravenue 10,000.43 1335191 17,758,69 23,352.39 34,433.68 69,202.76
Less: Inter segment revenie - - - - - -
Revenue from operations 10,000.43 13,351.91 17,758.69 23,352.39 34,433.68 £5,202.76
B. [Segment results before ofher income (extluding government incentives),
finance costs, foreign exchange gaini{foss) {nat), axceptional items and tax :
|. |Commerdéial Vehicles {64.15) 481.97 1,181.81 417.81 2.328.37 4,423.50
. |Passenger vehicies (846.57) -(3t0.46) {256:83) (1.157.03) (586.85) {1.396.08)
IIIl. | Corporate/Unallocable {87.89) (71.99) {75.49) (159.88) (132.85) (349.92)
Total Segment results {998.62) 89.52 849.48 (899.10) 1,608.47 267750
Less: Infer segment eliminations - - - - i - -
Net Segiment results (993.62) 99,52 840,49 (899.10) 1,608.47 2,677.50
Addi{Less) ' Other income (excluding Sovemment incenlives) 224.06 263.08 13842 48714 1,531.89 1,933.29
Addi{Less) : Finance costs (497.92) {43049} (443.12) (937.41) {938.35) (1,793.57)
Add/{Less) : Foreign exchange gain/(foss) (net} (89.18) 37.15 (301.23) {32.03) {496.30) (215:22)
Addf{Less) : Exceptional items
-Commercial Vehicles 100.00 - - 100.00 - {175.51)
-Passenger Vehicles {17.08) (0.05) (93.21) {17.13) {(93.21) {118.04)
Corporate/Unallocable {11 _2§) (7.88) - {1913 - 8C.48
Total Profitf{l.oss) befora tax {1,269.99) 47.67) 150.35 {1,317.66) 1,614.50 2,398.93
As atJune 30, As at September 30, As at March 31,
2019 2019 2018 2019
C.|Segment Assets Audited Audited
1. |Commerctal Vehicles 24,588.44 23,650.30 24,586.83 2224703
li, |Passenger Vehicles 18,526.65 17,839.47 17,250,088 17,650.27
Itl.|Corporate/Unallocable 21.040.91 21,766.11 20,242.68 20,850.09
) -Total 64,156.00 63,256.88 62,080,50 60,747.39
IV.{Assets classified as held forsale 16849 176.80 25540 162.24
Total Assets 64,324.40 63,432.68 62,335.90 60,809.63
D. [Segment Liabllities
1. |Commercial Vehicles 13,659,04 11,543.20 14,979.38 14,327 .47
II. |Passenger Vehicles 3,077.57 2868270 35,5383 3.477.23
lll. | Gorporate/Unallocable 25,668.60 28,359.36 22,336.50 20,942.41
Total Liakilitles 42,305.21 42,765.26 40,851,19 38,747.11




Notes:

1) The above résults were reviewed and recammended by the Audit Committée and approved by the Board of Directors at its méeting held on October 25, 2018.

2) Other income includes:

(¥ In crores)
Partlculars Quarter ended Six months ended Year ended
September 30, June 30, September 30, | September 30, | September 30, March 31,
2019 2019 2018 2019 2018 2019
Dividend from subsidiarigs £5.05 106.05 15.15 171.10 1,325.19 1,500.37.

3) The above results inclide the Company's propartionate share of income and expenditure in dis two Joint Operations, namely Tata. Cunmins Private. Limited and Fiat india Automobiles
Private Limiled, Below are supplementary details of Tata Motors Limnited on standalene basis excluding interest in the aforesaid two Joint Operations:

{¥ in crores)
Particulars Quarter ended Six months ended Year ended
September 30,|  June 30, September 30, | September30,.| September 30, March 31,
2019 2019 2018 2019 2018 2019
1_:Revenue from operations 9,741.58 12,980.18 17,280.85 22.721.78 33,555.87 B67,611.07
2 {Profiti{loss) before tax {1 .273.4?]1 {128.49) 85,80 {1,401.92} 1,490.80 2,128.78
3 _]Profiti(loss) after tax {1,285.62)] {148.16) 77.94 (1,433.78} 1.225.43) 1,903.94

4} The listed Non-Convertivle Debentures of Tala Motors Limited on standalone basis ‘aggregaling to T 200 crores .as at Sepiember 30, 2019 are-secured by way of charge on certain
assels and properties of the Company; both movable and.immovable {exciuding stock and bock debts) and-the asset cover thereof exceeds hundred percent of the principal amount of

the said debenture;

8} Pursuant to Non-Convertible Debanturas. of Tata Moters Limited being listed; below:are the details of Tata Motors Limited on a standalone basis excluding intérest in Joint Operations

pursuant to Regulation 52(4) of the listing regulations:

Six months ended Year ended
Particulars - Septemnber 30, | September 30, March 31,
2019 2018 2019
Debt service coverage ratio (na. of times) [refer nole (a)i {0.81} 0.59 0.67
Interest service coverage ratio (no. of times) Irefer note (b)] {1.58} 3.62 2.95
Debt Equity ratio [refer note {c}] 1.27 0.87 0.83
Net Worth [refer note (d}] (T in crores) 20,011.00 20,828.93 21,558.50
Capital Redemption Reserve (¥ in crores) 2.28 2.28 2.28
Debenture Redemplion Reserve (% in crores) 4,085.94 1,085.64 1,085.94
Eamlngs per share (EPS)
Ordinary shares {face value of 22 each)

jg}_Basu: EPS [£3] {4.22) 3.81 5.59
(b} [Diluted EPS ) {4.22) 381 5.59
B. [|'A' Ordinary shares (face value of ¥2-each)

[(8) |Basic EPS. ®© 14.22) 3.71 568
(b} [Diluted EPS (%) {4.22) 371 5.69

Not apnualised

Formnulae. for calcufation of ratios are as follows:

(a) Debt service coverage ratio = {Profit/(loss) from ordinary activities: before tax + Interest on Long term Loans)(Interest on Long term Loans + Repayment of Long term Loans

during the period)

(b) Interest service coverage ratio = (Profit/(loss) from ordinary activities befare tax + Interest on Long term Loans)/interest on Long tenm Leans. For the purpose of caleutation
In (4) and (b) above, loans having original Matdrity of more than 360 days are considered as Long term Loans.

(¢) Debt Equity Ratic = Tolal DebtEquity
{dy NetWorth = Equity share capital + Other equity

6) The Campany has adopted Ind AS 116 with modified retrospective approach, with effect from Aprdl 1, 2019, Accordingly, the comparative periods have not been restated. There is no
impact of Ind AS 116_adopﬁon 1o the retained earmings as at-Aprit 1, 2018. The Company has recognized ¥489,37 crares as righl fo use-assels and the correspanding lease liability on
the date of fransition i.e, April 1, 2019. Further, an amount of 124.31 crores has been reclassified from non-current/current assets to right to use-assets for prepaid operating lease
rénals. th the results for the quarter and six months énded Septambar-20, 2019, tha natuie of expénses in respect of aparating leases has changed frorm leabe rent in pravious periad
to depreciation for the right o use asset and finance cost for interest accrued on lease liability, In respect of leases that were classified as finance lease, applying Ind AS 17, an amauint
of T260,20 crores has been reclassified from property, plant and equipment to.right to use assets. There is no material impact on profit{{loss) after tax and eamings per share for the
quarter and six months.ended. Septemer 3¢, 2019, on adoption of Ind A5 116

7) The Statutory Auditors have camied an audit of the above resuilts for the quarter and six months ended September 30, 2049 and haveissued an unmodified epinion on the same.

Mumbai; October 25, 2019

CEQ and Ia

Motors Limited

uenter Butschek
anaging Director



