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Sub: The Board Meeting: Audited Standalone Financial Results and Unaudited 
Consolidated Financial Results of the Company for the quarter ended June 30, 
2019 

With further reference to our letter No. Sc- 15535 dated July 8, 2019 and in accordance with 
Regulation 30 read with Schedule Ill of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 (SEBI Listing Regulations) , we have to inform you that the 
Directors at their Board Meeting held today have taken on record the Audited Standalone 
Financial Results along with Auditor's Report and the Unaudited Consolidated Financial 
Results along with Limited Review Report, for the first quarter ended June 30, 2019, pursuant 
to Regulation 33 of the SEBI Listing Regulations, which are attached herewith. 

Enclosed also please find the Press Release on the said Financial Results issued by the 
Company. These results are being made available on the Company's website at 
www.tatamotors.com/investor/resu Its-press-releases/. 

The Meeting commenced at 2:25 p.m. and concluded at 4:00 p.m. 

Yours faithfully , 

Tata Motloimited 
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. . 
Hoshang K ethna 

~ ompany Secretary 
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Tata Motors Group Results-Q1FY20 July 25, 2019 

TATA MOTORS . . . . . . . . . . . . . G TATA 
Connecting Aspirations 

[ Key Highlights of the Results: Q1'20 ] 
Tata Motors Group 

( China stabilizes, Cash outflows lower, ' 1 
I I 

: Project Charge on track, Turnaround 2.0 delivers ~----------------------------------------------------------------------------; 
Q1'20: Revenue 61.5 KCr; PAT (-3.7)KCr; 

Tata Motors (Standalone incl JO): 'Turnaround 2.0' delivers 

Focus on retail growth, cost reductions and cash 

Market shares gain in MHCV & ILCVover FY19 ( MHCV trucks+30 bps; ILCV trucks +80bps) 

Harrier & Nexon supported the UV market share gain (UV & Vans +40bps) 

Q1 '20: Revenue 13.4 KCr (-19.9%); PAT (97) Cr; 

CV profitability impacted due to adverse mix and negative operating leverage 

PV EBITDA improvement achieved through continued cost reductions and improved product mix ( EBITDA 

margin up 190 bps y-o-y and 130 bps q-o-q) 

FAME II -Promoting electric infrastructure and electrification of Indian Mobility. TML on the forefront to 

leverage the opportunity 

Jaguar Land Rover: Project Charge on track, China Stabilizes-growth to resume from hereon 

Project Charge on track to achieve £2.5B of cash and profit improvements with £1.7B achieved to date. 

Continued solid response to all-electric Jaguar I-PACE and the new Range Rover Evoque; 

Launched the refreshed Discovery Sport and Jaguar XE 

Q1 '20: Revenue £5.1B (-2.8%); PAT £(-0.4)8 

JLR and BMW to collaborate on next-generation Electric Drive Units 

To build three new electrified models at the Castle Bromwich facility in the UK, starting from the next 

generation all-electric Jaguar XJ 

UK Export Finance (UKEF) to provide a £500m guarantee for a planned £625m loan facility from 

commercial banks 
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Tata Motors Group Results-Q1FY20 July 25, 2019 

China stabilizes, Cash outflows lower 

Project Charge on track, Turnaround 2.0 delivers 

Q1'20: Revenue 61.5 KCr (-7.7%); PAT (-3.7)K Cr 

Mumbai, July 25, 2019: Tata Motors Ltd announced its results for the quarter ending June 30, 2019. 

Q1 2020 Conso { Cr Ind AS) 

Q1 FY'20 Vs. PY 

Net Revenue 61,467 (7.7%) 

EBITDA(%) 6.2 (130bps) 

EBIT (%) (2.5) (170bps) 

PBT(bei) (3,129) -

bei : before exceptional items 

JAGUAR LAND ROVER (JLR}-Q1FY 20 
Retails {incl CJLR) down 11.6% to 128,615 units; 
Wholesales (incl CJLR) down 9.9% to 118,550 in 01FY20. 

Net Revenue down 2.8% to £5.1 B 

EBIT: -5.5% (-180bps), lower sales, higher VME and 

warranty expenses, Brexit contingency shutdowns 

PBT {bei) at (£383m), PAT at (£402m) 

Investments: £795m in products and technologies 

Free Cash Flows of £(719m), better than 01 FY19 
reflecting lower investments and better working capital 

JLR {fM, IFRS) TML {S) { Cr, Ind AS) 

Q1 FY'20 Vs. PY Q1 FY'20 Vs. PY 
5,074 (2.8%) 13,352 (19.9%) 

4.2 (200bps) 6.7 (170bps) 

(5.5) (180bps) 0.8 (330bps) 

(383) (45.1%) (40) -

TATA MOTORS (STANDALONE, INCL JQ}-Q1FY 20 
Wholesales -22.7% to 136,705 units. CV -19.5%, PV -30.1%; 
Wholesale (Dom) -20.5%, Retails at -12.6% 

Net Revenue down 19.9% to 13.4K Cr 

EBIT: 0.8%(-330 bps), negative operating leverage partially 

offset by cost reductions 

PBT {bei) at (40)Cr, PAT at (97)Cr 

Investments: 946 Cr in products and technologies. 

Free cash flows of (4,623) Cr. impacted by seasonality and 
higher working capital from volume decline. 

Tata Motors Group financial performance reflects the historical seasonality and continued challenging market conditions 

globally. The results are consistent with our outlook provided for the quarter. 

The domestic auto industry has declined sharply and significantly. In this environment, Tata Motors is focusing on doing things 

right for the long-term success of this business. We grew our retails well ahead of wholesales, launched exciting products and 

drove rigorous cost reductions. Commercial Vehicle (CV) business gained market share in the key M&HCV and ILCV segment 

over FY19 and delivered a resilient EBIT margin of 4.7%. Passenger Vehicle (PV) business improved its EBITDA margin further 

and de-layered and simplified its supply chain. We expect the performance to gradually improve in the rest of the year and 

both businesses will focus on stepping up retail growths, improve dealer profitability, launch exciting products while driving 

rigorous cost reduction as we transition smoothly to BS VI. 

JLR performance reflects the impact of seasonality in the backdrop of weak markets. Project Charge is on track to achieve £2.5 

billion of profit and cash improvements by the end of the year. With China stabilizing and an exciting product lineup, JLR expects 

to return to growth soon and its financial results to improve over the balance of the year. 

Tata Motors Group is confident to address these challenges and remains committed to deliver Competitive, Consistent and Cash 

Accretive Growth over the medium to long term. 
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Tata Motors Group Results-Q1FY20 July 25, 2019 

TATA MOTORS 
Connecting Aspirations 

TATA MOTORS (STANDALONE INCL. JOINT OPERATIONS) 

BUSINESS HIGHLIGHTS 

Q1 impacted by demand slowdown, higher axle loads, liquidity stress, low freight availability for cargo operators 

Turnaround 2.0 intensified. Focused on doing the right things for long term success. 

Commercial Vehicles (CV) and Passenger Vehicles (PV) continues to focus on retails given challenging market 

backdrop. CV Wholesale (Dom) was down 16.0% while Retail (Dom) was down 14.8%; PV Wholesale (Dom) was 
down 30.1% while Retail (Dom) was down 7.4% 

Gained market shares in MHCV & ILCVover FY19. ( MHCV trucks+30 bps; ILCV trucks +80bps); Harrier & Nexon 

supported the UV market share gain (UV & Vans +40bps) 

CV EBITDA margins impacted due to negative operating leverage. PV EBITDA improvement continues despite 
challenging market conditions. 

FINANCIALS 

In Q1FY '20 wholesales (including exports) decreased 22.7% to 136,705 units. In the domestic market, M&HCV trucks de-grew 

-30.4%, ILCV trucks grew +2.5%, SCV & Pick Ups de-grew -11.2% and CV Passenger de-grew by -9.4%. Domestic PV volumes 

were down -30.1%. 

Revenue for the quarter decreased 19.9% to 13,352 Cr, Pre-tax loss (before exceptional items) at 40 Cr (against pre-tax profit 

of 1,464 Cr in Q1FY 19) due to negative operating leverage and lower other income including dividend. Loss after tax for the 

quarter stood at 97 Cr. 

Both Commercial Vehicles (CV) and Passenger Vehicles (PV) businesses will continue to strengthen their efforts for 

competitive, consistent and cash accretive growth through focus on retail growth, customized financing solutions, market 

activations, new product launches (incl. leveraging new architectures), rigorous cost reduction and inventory management to 

mitigate BSVI transition risk . 

Guenter Butschek, CEO and MD, Tata Motors, said "The continued slow down across the auto industry due to weak consumer 

sentiments, liquidity stress and the impact of axle load effect particularly in medium/heavy duty, impacted overall demand. 

Over the past few years we had struck a good balance between managing market dynamics and financial health. However, this 

time, despite our continuous Turnaround effort we could not prevent some impact on our 01 performance. 

Looking ahead, both our businesses, CV and PV, will leverage TATA Motor's revived agility and strive to boost consumers' 

confidence by various market interventions - all round from best in class product offerings, retail activations and further 

improved service experience. With the budget announcement and upcoming festive season, we expect some tailwinds for the 

remaining FY20. Furthermore, our Turnaround actions are in full swing and will provide us a great level of confidence to master 

this unprecedented market challenge and we will get out of it even stronger. " 
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Tata Motors Group Results-Q1FY20 July 25, 2019 

[ JAGUAR LAND ROVER 

BUSINESS HIGHLIGHTS 

Retail sales of 128,615 units with solid demand for Jaguar I-PACE and new Range Rover Evoque 

Revenues of £5.1 Bn 

Pre-tax loss of £395 Mn, consistent with outlook provided for the quarter 

On track to deliver £2.5B of Project Charge cash and cost savings 

) 

Expect increased sales from new models and cost savings from Project Charge to improve results with a 

profit for the full year 

FINANCIALS 
With industry volumes down in most regions, Jaguar Land Rover reported a year-on-year 11.6% decline in its global retail 
sales to 128,615 vehicles for the quarter. Encouragingly, the company had record sales in the UK, up 2.6% year-on-year for 
the period, while China sales rose in June compared with the prior month. 

Sales of the award-winning all-electric Jaguar I-PACE and the new Range Rover Evoque were up year-on-year, which 
partially offset the impact of weaker market conditions on other models. The company also launched the refreshed Discovery 
Sport and Jaguar XE in the quarter. 

The company reported a pre-tax loss of £395 million, compared to £264 million loss in the same period a year ago, on 
quarterly revenues that declined 2.8% year-on-year to £5.1 billion. The results are consistent with the outlook for the quarter 
and primarily reflect lower revenue resulting from the weaker market conditions. Additional plant shutdown time and delays 
in WL TP certification resulting from Brexit contingency planning also contributed to the lower sales and profits. 

Jaguar Land Rover continued to benefit from the ongoing impact of its £2.5 billion profit and cash improvement programme, 
which delivered a further £100 million of cost-savings and £300 million reduction to previously planned investment in the 
quarter, taking the total savings to date to £1.7B. 

While free cash flow was negative £719 million after £795 million of investment spending in the quarter, this represented a 
£954 million improvement year-on-year. This improvement reflects £756 million of favourable working capital (including 
£305 million from utilization of a new receivable financing facility) and £271 million from lower investment spending. The UK 
government has also announced that UK Export Finance (UKEF) will provide a £500 million guarantee for a planned £625 
million loan facility from commercial banks. The loan facility is expected to be completed in the coming months and amortize 
over five years. 

Jaguar Land Rover reiterates that its financial results will improve over the balance of the year and continues to target a 3%-
4% EBIT margin for the full year with continued investment resulting in negative but improving cash flows. 

Prof. Dr. Ralf Speth, JLR Chief Executive commented, "Jaguar Land Rover is in a period of major transformation. We are 
simplifying our business, delivering on our product strategy and adapting to the tough market environment. We will build on 
our strong foundations and increased operating efficiency to return to profit this fiscal year. In this period, we expect to see 
the impact of growing demand for new models such as the Range Rover Evoque, Discovery Sport and Jaguar XE, whilst 
implementing our 'Charge' transformation programme. Despite challenging conditions in the first quarter, Jaguar Land Rover 
is creating a more robust and resilient business, in which we will continue to deliver a strong pipeline of products that our 
customers will love. Break through products such as the exciting all new Land Rover Defender will pave the way for 
sustainable profitable growth" 
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ADDITIONAL COMMENTARY ON FINANCIAL STATEMENTS 

(CONSOLIDATED NUMBERS, IND AS) 

FINANCE COSTS 

Finance costs increased by 336Cr to 1,712 Cr during Q1FY'20 vs prior year. This includes 112Cr on account 

of lease liability accounting under IFRS 16. 

JOINT VENTURES, ASSOCIATES AND OTHER INCOME 

For the quarter, net loss from joint ventures and associates amounted to 245 Cr compared with profit of 306 

Cr in prior year. Other income (excluding grants) was 251 Cr versus 225 Cr in the prior year. 

FREE CASH FLOWS 

Free cash flow (automotive) in the quarter, was negative 11.6K Cr ( as compared to negative 18.7K Cr in Q1 FY 

19) reflecting cash out flow at both TML and JLR on account of seasonality and challenging market conditions. 

NET AUTO DEBT 

Closing net automotive debt was 46.5K Cr reflecting the cumulative negative free cash flow and increase of 

6.0K Cr on account of change in lease liability accounting under IFRS 16 

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

For further information contact 

Corporate Communications, Tata Motors Limited 
Phone: 00 91 22 6665 7289; www.tatamotors.com 
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BS R & Co. LLP 
Chartered Accountants 

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

Telephone 
Fax 

+91 {22) 4345 5300 
+91 (22) 4345 5399 

Limited Review Report on Unaudited Quarterly Consolidated Financial Results of 
Tata Motors Limited under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To the Board ofDirectors of 
Tata Motors Limited 
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Tata Motors 

Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as 'the Group'), and 
its share of the net profit/ (loss) after tax and total comprehensive income/ loss of its associates and joint ventures 
for the quarter ended 30 June 2019 ("the Statement'"), being submitted by the Parent pursuant to the 
requirements of Regulation 33 of the SEB[ (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parenf s Board of 
Directors. has been prepared in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, "Interim Financial RepoPting·' ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, "Review (}{interim Financial b1formation Pe,formed b_v the independent Auditor qfthe Entity", issued 
by the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not_ enable us to obtain assurance that we would become aware 
ofalJ significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by SEBI under Regulation 33(8) of the 
Listing Regulations. to the extent applicable. 

4. The :Statement includes the results of the entities mentioned in Annexure I. 

5. Attention is drawn to the fact that the figures for the 3 months ended 31 March 2019 as reported in these financial 
results are the balancing figures between audited figures in respect of the full previous financial year and the 
published year to date figures up to the third quarter' of the previous financial year. The figures up to the end of 
the third qumter of previous financial year had only been reviewed and not subjected to audit. 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
general!y accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 

./- nusstot:?~ 
1 

BS R &. Co 18 partnnrshlp firm W.th 
Registration No, BA612:23! converted into 
BS R & Co, LLP I• L!ml!ed UabHl!y, Panner.ffllp 
wijh UP R<,gistration No. AAB-8181) 
wnh effect frnm October 14, 2013 

Registered Office· 
S!h Floor, Lodha El<celus 
Apollo Mills Compound 
I\E. M. Joshi Marg. MaMlaxrni 
Mumbai • 400 011. India 



BS A & Co. LLP 

Limited Review Report on Unaudited Quarterly Consolidated Financial Results of 
Tata Motors Limited under Regulation 33 of the SERI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Continued) 

7. We did not review the interim financial statements / financial information / financial results of one joint 
operation included in the standalone audited interim financial statements / financial infonnation / financial 
results of the Parent, whose results reflect total revenues of Rs.1,758.48 crores, total net profit after tas,: of Rs. 

92.02 crores and total comprehensive income of Rs. 91.86 crores for the quarter ended 30 June 2019, as 
considered in the Parenfs standalone audited interim financial statements/ financial information/ financial 
results. The interim financial statements/ financial information/ financial results of this joint operation have 
been audited by other auditor whose report has been furnished to us. and our conclusion in so far as •it relates 
tb the amounts and disclosures included in respect of this joint operation, is based solely on the report of such 
other auditor and the procedures performed by us as stated in paragraph 3 above. 

We did not review the interim financial statements/ financial infonnation / financial results of 69 step-down 
subsidiaries included in the Statement, whose interim financial statements / financial infonnation / financial 
results reflect total revenues of Rs. 46,130.09 crores. total net loss after tax (net) of Rs. 3,260.54 crores and 
total comprehensive loss (net) of Rs. 3,218.23 crores for the quarter ended 30 June 20 l 9, a<; considered in the 
consolidated unaudited financial results. The consolidated unaudited financial results also includes the Group's 
share of net loss after tax (net) of Rs.248.75 crores and total comprehensive loss (net) of Rs. 249.0 I crores, 
for the quarter ended 30 June 2019, as considered in the Statement, in respect of five associates and one joint 
venture, whose interim financial statements/ financial infonnation / financial results have not been reviewed 
by us. These interim financial statements/ financial information/ financial results have been reviewed by other 
auditors whose reports have been furnished to us by the management and our conclusion on the Statement, in 
so far as it relates to the amounts and disclosures included in respect of these step-down subsidiaries, associates 
and joint venture, is based solely on the report of the other auditors and the procedures perfonned by us as 
stated in paragraph 3 above. 

Of the 69 step-down subsidiaries listed above, the financial statements/ financial information/ financial results 
of two 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 reviewed by the 
respective auditors under generally accepted auditing standards applicable in their respective countries. The 
Parent's management has conve1ted these financial statemerits / financial infonnation / financii:il results from 
accountiCTgprinciples generally accepted in their respective countries to Indian Accounting Standards (Ind AS) 
prescribed under Section 133 of the Companies Act, 2013. We have reviewed these conversion adjustments 
made by the Parent's management. Our conclusion in so far as it relates to such subsidiaries located outside 
lndia is based on the reports of other auditors under the aforementioned_ GAAPs in respective countries and 
the aforesaid conversion adjustments prepared by the Parent's management and reviewed by us. 

Our conclusion on the Statement is not modified in respect ofthe above matters. 

fl- w 
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BS R & Co. LLP 

Limited Review Report on Unaudite_d Quarterly Consolidated Financial Results of 
Tata Motors Limited under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Co11ti11ued) 

8. The Statement includes the interim financial statements / financial information / financial results of seven 
subsidiaries and twelve step-down subsidiaries which have not been reviewed / audited, whose interim 
financial statements/ financial information/ financial results reflect total revenues ofRs. 571.62 crores, total 

net profit after tax (net) of Rs. 213.88 crores and total comprehensive income (net) of Rs. 213.64 crores for 
the quarter ended 30 June 2019, as considered in the Statement. The Statement also includes the Group's share 
of net profit after tax of Rs. 0.34 crores and total comprehensive income of Rs. 0.34 crores for the qumter 
ended 30 June 2019, as considered in the consolfdated unaudited financial results, in respect of three associates 
and two joint ventures, based on their interim financial statements/ financial infonnation / financial results 
which have not been reviewed / audited. According to the information and explanations given to us by the 
management, these interim financial statements / financial information/ financial results are not material to 
the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

9. The impact of uncertaihties due to United Kingdom (UK) exiting the European Union on our 
review 

In respect of a material step-down subsidiary with significant operations in UK. the financial statements / 
financial information / financial results of which has been reviewed by another auditor, we report the 
uncertainties related to the effects of Brexit. relevant to understanding of our review of the consolidated 
unaudited financial results. Brexit is one of the most significant economic events for the UK. and at the date 
of this report its -effects are subject to unprecedented levels of uncertainty of outcomes, with the full range of 
possible effects unknown. A review cannot be expected to predict the unknowable factors or all possible future 
implications for a company and this is particularly the case in relation to Brexit. 

Our conclusion is not modified in respect of this matter. 

Mumbai 
25 July 2019 
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ForB SR& Co.LLP 
Chartered Accountants 

Finn's Registration No: 101248W /W-100022 

Yezdi Nagporewalla 
Partner 

Membership No: 049265 
UD!N: 19049265AAAAAH6008 
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Limited Review Report on Unaudited Quarterly Consolidated Financial 
Results of Tata Motors Limited under Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Continued) 

Annex ore 1: List of entities consolidated as at30 June 2019 
Sr. no List of subsidiaries, associates, joint operations and joint controlled entities 

(A) TATA MOTORS- DIRECT SUBSIDIARIES 

Concorde Motors (India) Limited 

2 Tata Motors European Technical Centre PLC 

3 Tata Motors Insurance Broking and Advisory Services Limited 

4 TMF Holdings Limited 

5 TML Holdings Pte. Limited 

6 TML Distribution Company Limited 

7 Tata Hispano Motors Carrocera S.A. 

8 Tata Hispano Motors Carrocerries Maghreb SA 

9 T,iiix S.d. 

ID Tata Precision Industries Pte. Limited 

I I Tata Technologies Limited 

12 Tata Marcopolo Motors Limited 

(B) TATA MOTORS- INDIRECT SUBSIDIARIES 

(i) Subsidiaries ofTML Holdings Ptc. Ltd. 

13 Tata Daewoo Commercial Vehicle Company Limited 

14 Tata Daewoo Commercial Vehicle Sales and Distribution Company Limited 

15 Tata Motors (Thailand) Limited 

16 Tata Motors (SA) (Proprietary) Limited 

17 PT Tata Motors Indonesia 

18 PT Tata Motors Distribusi Indonesia 

19 TMNL Motor Services Nigeria Limited 

20 Jaguar Land Rover Automotive pie 

(ii) Subs_idiaries of Jaguar Land Rover Automotive plc 

21 Jaguar Land Rover Holdings Limited 

22 
23 

24 

25 

26 

27 

28 

29 

30 
3 I 

32 

{iii) Subsidiaries of Jaguar Land Rover Holdings Limited 

Jaguar Land Rover Limited 

Jaguar Land Rover (China) Investment Co. Ltd 
Limited Liability Company "Jaguar Land Rover" (Russia) 

(iv) Subsidiaries of Jaguar Land Rover (China) Investment Co. Ltd 

Shanghai Jaguar Land Rover Automotive Services Company Limited 

(v) Subsidiaries of Jaguar Land Rover Limited 

Jaguar Land Rover Austria GmbH 

Jaguar Land Rover Japan Limited 

JLR Nominee Company Limited (dormant) 

Jaguar Land Rover Deutschland GmbH 

Jaguar Land Rover Classic Deutschland GmbH 

Jaguar Land Rover North America LLC 

Jaguar Land Rover Nederland BY 

4 



BSR&Co. LLP 

Annexure 1 (Continued) 
Sr. no List of subsidiaries, associates, joint operations and joint controlled entities 

{B) TATA MOTORS - L1''DIRECT SUBSIDIARIES (Contd) 

33 Jaguar Land Rover Portugal - Veiculos e Pe9as, Lda. 

34 Jaguar Land Rover Australia Pty Limited 

35, Jaguar Land Rover Italia Spa 

36 Jaguar Land Rover Korea Company ,Limited 

37 Jaguar Land Rover Canada ULC 

38 Jaguar Land Rover France, SAS 

39 Jaguar e Land Rover Brasil Indllstria e Comerclo de Veiculos LTDA 

40 Jaguar Land Rover (South Africa) Holdings Limited 
41 Jaguar Land Rover India Limited 

42 Jaguar Land Rover Espana SL 

43 Jaguar Land Rover Belux NV 

44 J,aguar Cars South Africa (Pty) Limited 

45 Jaguar Cars Limited 

46 Land Rover Exports Limited 

47 Land Rover Ireland Limited 

48 The Daimler Motor Company Limited 

49 Daimler Transport Vehicles Limited 

50 S.S. Cars Limited 

5 ! The Lanchester Motor Company Limited 

52 Jaguar Land Rover Pension Trustees Limited 

53 Jaguar Land Rover Slovakia s.r.o 

54 Jaguar Land Rover Singapore Pie. Ltd. 

55 Jaguar Racing Limited 

56 InMotion Ventures Limited 

57 Jaguar Land.Rover Colombia S.A.S 

58 Jaguar Land Rover Ireland (Services) Limited 

59 Jaguar Land Rover Mexico, SAPi de CV 

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

61 Jaguar Land Rover Taiwan Company LTD 

62 Jaguar Land Rover Classic USA LLC (incorporated on I June 2018) 

63 Jaguar Land Rover Hungary KFT 

64 Jaguar Land Rover Ventures Limited (incorporated on 16 May 2019) 

65 Spark44 (JV) Limited 

(vi) Subsidiaries of Spark44 (JV) Limited 

66 Spark44 Pty. Ltd. (Sydney) 

67 Spark44 GMBH (Frankfort) 

68 Spark44 LLC (LA & NYC) 

69 Spark44 Shanghai Limited (Shanghai) 

' 
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Annexure 1 (Continued) 

Sr.no 

70 
71 

72 
73 

74 
75 

76 

77 
78 

79 

80 
81 

82 

83 
84 

85 

86 

87 
88 

89 

90 
91 

92 

93 

94 
95 

96 
97 

98 

99 

100 

101 
102 

103 
104 

105 

106 

107 
108 

109 

110 

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 & Birmingham) 

Spark44 Pte Ltd (Singapore) 

Spark44 Communication SL (Madrid) 

Spark44 SRL (Rome) 

Spark44 Seoul Limited (Seoul) 

Spark44 Japan KK (Tokyo) 
Spark44 Canada Inc (Toron10) 

Spark44 Pty. Limited (South Africa) 

Spark44 Taiwan Limited (Taiwan) 

Spark44 Colombia S.A.S (Colombia) 

(vii) Subsidiaries-of Jaguar Land Rover (South Africa} Holdings Limited 

Jaguar Land Rover (South Africa) (Pty) Limited 

(viii) Subsidiaries of lnMotion Ventures Limited 

lnMotion Ventures l Limited 

InMotion Ventures 2 Limited 

lnMotion Ventures 3 Limited 

lnMotion Ventures 4 Limited 

(ix) Subsidiaries ofTata Technologies Ltd. 

Tata Technologies Pte. Limited 

Tata Technologies (Thailand) Limited 

Tata Technologies Inc. 

Tata Manufacturing Technologies (Shanghai) Co. Limited 

INCAT International Pie. 

INCATGmbH 

Tata Technologies Europe Limited 

Escenda Engineering AB 

Tata Technologies de Mexico, S.A. de C.V. 

Cambric GmbH 

Cambric Limited 

Tata Technologies SRL Romania 

(x) Subsidiaries ofTMF 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 

Tata Precision Industries (India) Limited 

Tata AutoComp Systems Limited 

Loeinomic Tech Solutions Private Limited 
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Annexure 1 (Continued) 

Sr. no List of subsidiaries, associates, joint operations and joint controlled entities 

(D) TATA MOTORS - JOINT OPERATIONS 
Ill 

112 

Ill 

114 

115 

Tata Cummins Private Limited 

Fiat India Automobiles Private Limited 

(E) TATA MOTORS-JOINT VENTURES 

Chery Jaguar Land Rover Automotive Company Limited 

JT Special Vehicles Private Limited 

Tata HAL Technolor;?;ies Limited 
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TATA 

TATA MOTORS LIMITED 
Regd.Office: Bombay House, 24, Homi Mody Street, Mumbai 400 001. 

CIN L28920MH1945PLC004520 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30- 2019 
Quarter ended 

June 30 March 31 June 30, 
Particulars 2019 2019 2018 

Revenue from operations 
(a) Revenue 
(b) Other operating revenue 

I Total Revenue from Operations (a)+(b) 
II Other income (includes Government Incentives) 
Ill Total Income (I + II) 
IV Expenses 

{a) Cost of materials consumed 
(I) Cost of ma1erials consumed 

(ii) Basis adjustment on hedge accounted derivatives 
(b) Purchase of products for sale 
(c) Changes ln inventories of finished goods, work-in-progress and products for sale 
(d) Employee benefits expense 
(e) Finance costs 
{f) Foreign exchange {gain}/loss (net) 
{g) Depreciation and amortisation expense 
(h) Product development/Engineering expenses 
(i) Other expenses 
0) Amount transferred to capltal and other accounts
Total expenses (IV) 

V Profit/(loss) before exceptional Items and tax (Ill - IV) 
VI Exceptional Items 

(a) Defined benefit pension plan amendment past service cost 
{b) Employee separation cost 
(c) Provision for impatnnent of capital work-In-progress and Intangibles under 

development (net) 
(d) Provision for costs of closure of operation of a subsidaiy company 
(e) Provision for impairment in Jaguar Land Rover 
{f) Profit on sale of investment in a subsidiary company 
(g) Others 

VU Profit/(loss) before tax {V - VI) 
VIII Tax expense/(credlt) (net) 

(a) Current tax 
(b) Deferred tax 
Total tax expense/(credit) (net) 

IX Proflt/(loss) for the period from continuing operations {VII-VIII) 
X Share of profit/(loss) of joint ventures and associates (net) 
XI Proflt/(loss} for the period {IX+ X) 

Attributable to: 
(a) Shareholders of the Company 
(b) Non-controlling interests 

XII Other comprehensive lncome/(loss) 
(A) (i) Items that will not be reclassified to profit and loss 

(ii) Income tax(expense)/credit relating to items that will not be reclassified to 
profit and loss 

(B) (i) Items that will be reclassified to profit and loss 
(ii) Income tax (expense)/credlt relating to items that will be 

reclassified to profit and !oss
Total other comprehensive income/(loss) 

XIII Total comprehensive lncome/(loss) for the petiod (net of tax) {XI + XII) 
Attributable to; 
(a) Shareholders of the Company 
(b) Non-controlling interests 

XIV Paid-up equity share capital {face value of f2 each) 
XV Reserves excluding revaluation reserves (as per Balance Sheet of previous accounting year) 
XVI Earnings per share (EPS) 

A. Ordinaiy shares {face value of t2 each)
(I) Baslc EPS
(11) Diluted EPS

B. 'A' Ordinary shares (face value of f2 each)
(i) Basic EPS
(II) DIiuted EPS

t 

• 

• 

' 

• 

Unaudited 

60,830.16 
636,83 

61,466.99 
835.99 

62,302.98 

39,406.66 
(75.66) 

3,088.81 
(2,644.45) 
7,719.57 
1,711.57 

137.63 
5,111.72 

794.00 
14,289.41 
(4,106.92) 
65,432.34 
(3,129.36) 

. 

106.62 

. 

. 

. 

. 

. 

(3,238.18) 

439.89 
(243.62) 
196,07 

(3,434.25) 
(245.41) 

(3,679.66) 

(3,698.34) 
18.68 

1,369.80 
(218.07) 

(2,700.42) 
150.48 

(1,398.21) 
(5,077.67) 

(5,089.52) 
11.65 

679.22 

(10.89) 
(10.69) 

(10.69) 
110.69 

Audited [Refer Unaudited 
Note 41 rRefer Note 31 

85,676.33 
745,69 

861422.02 
863.62 

87,285.64 

47,3:59,74 
(177.57) 
(606.41) 

10,570.35 
7,999.36 
1,567,99 

(430.32) 
5,353.05 
1,072.94 

16,628.09 
(4,443.74) 

84,913.48 
2,372.16 

. 

1,367.31 

63.71 
(56.07) 

. 

(376.98) 
109.27 

1,264.92 

639.39 
(527.93) 
111.46 

1,153.46 
(44.80) 

1,108.66 

1,117.48 
(8.82) 

(5,921.92) 
1,041.05 

2,890.36 
(387.79) 

{21378.30) 
(1,269.64) 

(1,260.97) 
(8.67) 

679.22 

3.28 
3.28 

3,38 
3.38 

Not annualised 

65,956.78 
744,27 

66,701.05 
605,01 

67,306.06 

43,217.86 
(429.46) 

4,450.39 
(4,211.68) 
8,523.21 
1,375.27 
1,007.26 
5,857.13 

950.53 
14,262,84 
(5,112.86) 

69,890.29 
(2,584.23) 

. 

. 

. 

. 

. 

. 

. 

(2,584.23) 

710.07 
(1,125.70) 

(415.63) 
(2,166.60) 

306.03 
(1,662.57) 

(1,902.37) 
39,80 

2,954.51 
(530.49) 

(4,520.05) 
466.67 

{1,629.36) 
(3,491.93) 

(3,532.58) 
40.65 

679.22 

(5.60) 
(5.60) 

(5.60) 
15.60 

,, In crores 

Year ended 
March 31, 

2019 

Audited 

2,99, 190.59 
2,747.81 

3,01,938.40 
2,965.31 

3,04,903.71 

1,82,254.45 
(1,245.37) 
13,258.83 
2,053.28 

33,243.87 
5,758.60 

905,91 
23.590.63 

4,224.57 
62,238.12 

(19,659.59) 
3,06,623.30 

(1,719.59) 

147.93 
1,371.45 

180.97 
381.01 

27,637.91 
(376.98) 
109.27 

(31,371.15) 

2,225.23 
(4,662.66) 
(2,437.45) 

(28,933.70) 
209.50 

(28,724.20) 

(28,826.23) 
102.03 

(4,260.75) 
697.41 

(2,016.01) 
3.58 

(5,575.77) 
(34,299.97) 

(34,401.73) 
101.76 
679.22 

59,477.47 

(84.89) 
(84.69) 

(84.69) 
i84.89 

,. 

-:.-.. 



Segment wise Revenue, Results, Assets and Uabll lt1es 
The Ccmpariy primarily operates In the automotive segment. The automotive segment includes air atllvilles relating to development, design, manufacture, assembly end sale of 
vehicles including financing thereof, as well as sale of related parts and accessories, The Ccmpany provides financing for vehicles sold by dealers In India, Toe vehicle financing 
ls Intended lo drive sale of vehicles by providing financing to the dealers' customers and as such Is an integral part of automotive business_ The operating results for Vehicle 
r,;,.,.,,.,cing h11s b...,n adjusl<l<I only fo, finance co,ot lorthB bo1T0Win9s �our<::e<:I by tt,J:; =9men1. 

Operating segments consist of: 
a) Automotlva: The Automotive segment consists of four reportable sub-segments: Tata Commercial Vehicles. Tata Passenger Vehicles, Jaguar Land Rover and Vehicle 

Financing, 
b) Others: Others consist of IT servlces and machine tools and factory autometicn sctutlons.
These segment lnformallon is provided to and reviewed by Chief Operating Decision Makw (CODM), 
The reportable segment information for the correspondin9 previous periods reported has been changed to make !hem comparable. 

Partlculara 

A. Segment Revenue : 
Total Revenue from operations (net) 

,. Automolive apd related aelivlly 
• Te!a and other brands vehicles and financing \hereof 

(a) Commerclal Vehlcie 
(b) PassengerVehicia 
(d) Corporate/Unallocable 

-Vehicle Financing 
• Jaguar and Land Rover 
Less: Intra segment eliminations 
•Total 

II. Others 
Total Segment ReVGnue 
Less; !nter segment revenue 
Net Revenue from Operations 

" Segment results before oth.,r income {e1<cludlng lnconth1es), finance costs, foreign exchange, 
gainf(loss) (net), e,r.ceptlonal Items end tax: 

I. Au19m9tiye Bf)d reJeted acflvity 
- Tata ar1d other brands vehicles and financing !hereof 

(a} Commercial Vehicie 
(b) Passenger Vehicle 
(c) Ccrporate/Unalloeable 

- Vehicle Flrier1cing (net off finance costs pertaining to borrowlr1gs source by the segment) 
• Jaguar and land Rover 
Less: Intra segment elimlnatlons 
-Total 

II. Others 
Total Segment results 
Less: Inter segment elimirlBtions 
Net Segment results 
Addl(Less) : Other income (excluding Govt. Grants) 
Add/(Less) : Finance costs (excluding pertainir1g to borrowings sourced by lhe vehlde finance segme 
Addl(Less) : Foreign exchange geln/(loss) (net) 
Add/(Less) : Eicceptional items: 
- Tata and other brands vehicles 

(a) Ccmmercial Vehicle 
(b) Passenger Vehicle 
(d) Corporate/Unallocable 

• Total Tata end other brands vehicles 
- Jaguar and land Rover 
Total Profit before tax 

C. Segment Assets 
!. Aulomotjve and related aot(vity 

- Tata and other brands vehicles and financing thereof 
(a) Commercial Vehicle 
(b) Passenger Vehicle 
(d) Corporate/Unallocable 

- Tata and other brands vehicles and financing thereof- Assets held for sa!e 
- Vehlcle Financing 
- Jaguar and Land Rovar 
Less: Intra segment ellmlnatJons 
-Total 

II. {a) O!hers 
(b) Assets ciess\fiad as held for sale 
Total Segment A$sets 
less; Inter segment,e!lmlnattons 
Net Segmont As!.ets 
lnvestmer1t In equity ai:counted inVesteae 
� Tata and other brands vehicles and financing thereof 

(a) Corporate/Unallocable 
• Vehicle Financing 
• Jeguar ar1d Land Rover 
- Others 
Add : Unallocable assets 
Total Assets 

D. Segment Liabilities 
I. Atrlom911ve and related activity 

• Tata and other brands vehicles and financing thereof 
{a) Commercle! Vehicle 
(b) Passer1ger Vehicle 
{d) Corpora\e/Unellocable 

• Vehicle Finar1clng 
- Jaguar and Land Rover 
Lass: Intra segment eliminations 
-Total 

II. (a} Others 
(b) l!abiH!ies directly associated with assets classffied as held-for-sale 
Total Segment Llabllltles 
Less: !nter segment eliminations 
Net Segment Llabllltles 
Add : U11a1Tocab!e liabilities 
Total Liabilities 

June 30 
2019 

Unaudited 

11,079.42 
3,188.35 

40.90 
1 ,065.151 

45,660.98 
. 

61 ,035.16 
760.67 

6
1;!!!::!, 

61 466,99 

493.69 
(317.57) 

{66.531 
(145.37) 

(2,390.60) 

(2,426.38} 
86,03 

(2,340.35} 
'37.37; 

{2,377.72) 
292.09 

{908.20} 
{137.53) 

(0.05) 
(0.09) 

1108.68 
{3 238.18 

As et June 30 
2019 

Unaudited 

29,142.10 
19,206.61 
2,950,31 

1 68.40 
36,987.43 

1 ,70,511.60 
. 

2,58,966.45 
2,242.ll5 

. 

2,61,209.00 
f1 408.64' 

2,59,800.16 

422.20 
'·" 

3,963.91 
594,72 

38 040.26 
3 00 823.91 

15,216.56 
3,324.03 
1,424.67 

649.38 
1,05,593,87 

1,26,209.51 
764.84 

1,26,973.35 
1335.05 

1;26,838.30 
1 18 872.87 
2 45 511.17 

Quarter ended 
March 31 , 
'"' 

Audited [Refer 
Note 4• 

15,496.83 
4,265.35 

22.13 
1,054.14 

65;�:::;: 
85,788.65 

919.75 

8
6

:!::::�-
86 422.02 

821 . 1 1  
(373.63) 
(143,81) 
(136,09) 

2,146.37 

2,313.95 
35.32 

2,3

�::��
-

2,344.36 
442.19 

(844.72) 
430.33 

(116.66) 
{0.02) 

376.66 

'1 367.22 
1 264.92 

" In crores 
Yea.r ended 

June 30 March 31, 
2018 2019 

Unaudited Audited 

1 3,868,17 58,137.10 
3,398.35 1·4.469.80 

22.75 110.60 
733.09 3,700.18 

4
8,��;:!! 

2,23,513.58 
1275.65 

66,221.20 2,99,655.61 
870.55 3 626.07 

67:�:6:�b, 
3,03,281.68 

•1 343.28 
66 701.05 3 01 938.40 

1,057.20 4,116.16 
(341,12) {1,387.79) 

{57.24) (362,97} 
(113.52) (313.81) 

(1,652.89) (1,278.47} 

(1,107.57) 773,12 
138.78 505.44 

(�!�:�:! 
1 ,278.56 
1120.ta 

{1,002.03) 1 , 158.38 
224.77 1 ,170.89 

(799.71) {3,142.95) 
(1,007.26) (905.91) 

(556.53) 
(118.04) 

376.07 

'29 353.06 
2 5&4.23 31 371.15 

As at June 30 As at March 31 
2018 2019 

Unaudited Audited 

29,01 8.47 26,927,43 
18,895.79 19,446.38 
4,899.55 1 ,648.49 

247.87 162.24 
26,495.94 �8,281,58 

1,93,959.26 1 ,70,433.61 

2,75,526.88 2,56,879.73 
27.42 2,003.74 

2 736.37 
2,78,290.67 2,58,883.47 

'1 ,242,661 '1 225.25 
2,77,047,99 2,57,658.22 

402.75 422.54 
2,67 

4,519.30 4,316.17 
525.41 591.50 

32 1 16.60 44 201.43 
3 14 812.05 3 07 194.53 

13,580.30 15,937.65 
3,597.53 3,687.73 
1 ,321,51 1,752,13 

535.67 71 1.43 
91 ,639.78 1 ,07,296.28 

1337,65' 
1,10,654.79 1,29,047.55 

85.35 529.07 
1 008.55 . 

1,11 ,748.69 1,29,576.62 
'327.61' '252.06' 

1,11 ,421.08 1 ,29,324.56 
1 11 107.00 1 17 167.35 
2 22 528.14 2 46491.91 

I 1 _; 

' 

I 

I I 
( . I 

1 
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Notes:-

1) The above results were reviewed and recommended by the Audit Committee and approved by the Board of
Directors at its meeting held on July 25, 2019.

2) The Company has adopted Ind AS 116 with modified 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 ,s,434.34 crores as right to use assets and lease
liability of i!'S,630.48 crores as on the date of transition i.e. April 1, 2019. Further, an amount of s!'802.72
crores has been reclassified from non-current/current assets to right to use assets for prepaid operating
lease rentals. In the statement of profit and loss account for the current period the nature of expenses in
respect of operating leases has changed from lease rent in previous period to 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, applying Ind AS 17, an amount of f210.18 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 earnings per
share for the quarter ended June 30, 2019, on adoption of Ind AS 116.

3) In compliance with Ind AS 20 - Government Grants and consequent to clarifications published by the Institute
of Chartered Accountants of India in the quarter ended September 30, 2018, various Government Grants and
incentives have been recognized as "Other Income". Earlier these were reported as "Other Operating
Revenue" in the results. Accordingly figures for quarter ended June 30, 2018 has been reclassified for
comparative purposes. This has no impact on reported Profit/(loss) Before Tax.

4) Figures for the quarter ended March 31, 2019, represent the balancing figures between the audited figures in
respect of full financial year and the published figures for the nine months ended December 31, 2018, which
were subject to limited review.

5) The Statutory Auditors have carried out a limited review of the consolidated financial results for the querier
ended June 30, 2019.

Mumbai, July 25, 2019 

Tata Motors Limited 

Butschek 
Director 

• I 



BS R & Co. LLP 
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 quarterly standalone financial results of Tata Motors 
Limited under Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To 
Board of Directors of 
Tata Motors Limited 

1. We have audited the quarterly standalone financial results of Tata Motors Limited ("the Company'') 
for the quarter ended 30 June 2019 (''the Statement''), attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations'). 

2. This Statement has been prepared on the basis of the interim financial statements, which are the 
responsibility of the Company's Management. Our responsibility is to express an opinion on these 
financial results based on our audit of such interim financial statements. which have been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34 (Ind AS 34), Interim Financial Reporting, prescribed, under Section 133 of the 
Companies Act, 2013 read with reJevant rules issued thereunder; and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

3. We conducted our audit in accordance with the standards on auditing generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the Statement is free of material misstatement(s). 

An audit includes examining, on a test basis, evidence supporting the amounts disclosed as financial 
results. An audit also includes assessing the accounting principles used and significant estimates made 
by Management. We believe that the audit evidence obtained by us and the audit evidence obtained 
by other auditor in terms of their report referred to in paragraph 6 below, is sufficient and appropriate 
to provide a basis for our audit opinion. 

4. Attention is drawn to the fact that figures for the 3 months ended 31 March 2019 as reported in these 
financial results are the balancing figures between audited figures in respect of the foll previous 
financial year and the published year to date figures upto the third quarter of the previous financial 
year. 

1 

BS R & Co (a partnership firm Wilh 
Registration No. BA61223l converwd in1o 
8 s R & Co, UP la Umlted tiabil/ty, Plll'lnership 
wil!> LLP Registration No. AAB41181) 
w~h etfecl ffDm October 14, 2013 

Reg;sre,ed Office· 
5th Fleer, Lodho E><.celu, 
Apollo Mnls Compound 
N. M. Joshi Morg, Mllhalo~mi 
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BS R & Co. LLP 

Independent Auditors' Report on quarter]y standalone financia] results of Tata 
Motors Limited under Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (Continued) 

Tata Motors Limited 

5. In our opinion and to the best of our infom1ation and according to the explanations given to us, 
and based on the consideration of the report of-the other auditor on the interim financial statements 
of one joint operation. these quarterly standalone financial results; 

0) "' p,esented in accm·danc, with the requicemeots of Regulation 33 of the Listing 
Regulations; and 

(ii) give a true and fair view ofthe net loss and other financial information for the quarter ended 
30 June 2019. 

6. We did not audit the interim financial statements/ financial information/ financial results of one 
joint operation included in the quarterly standalone financial results, whose interim financial 
statements/ financial information/ financial results reflect total revenues of Rs. I.758.48 crores, 
total net profit after tax of Rs. 92.02 crores and total comprehensive income of Rs. 91.86 crores 
for the quarter ended 30 June 201.9, as considered in the quarterly standalone financial results. 
The interim financial statements/ financial information I financial results of this joint operation 
have been audited by other auditor whose report has been furnished to us and our opinion 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 on the Statement is not modified ill respect of the above matter. 

Place: Mumbai 
Date: 25 July 2019 

2 

ForBSR&Co.LLP 
Chartered Accountants 

Finn's Registration No: 101248W/W-100022 

Yezdi Nagporewalla 
Partner 

Membership No: 049265 
UDIN,19049265AAAAAG8963 
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TATA MOTORS LIMITED 
Regd.Office: Bombay House, 24, Homi Mody Street, Mumbai 400 001. 

GIN L28920MH1945PLC004520 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2019 

I Revenue from operations 

{a) Revenue 
{b) Other operating revenue 

Particulars 

Total revenue from operations {a)+(b) 

ll. Other Income (includes Government incentives} (refer notes 2 and 3) 
Ill. Total Income (1+11) 
IV, Expenses 

{a) Cost of materials consumed 
(b) Purchases of products for sale 
(c) Changes in inventories of finished goods, work-in-progress and products for

sate
(d} Employee benefits expense 
(e) Finance costs 

(f) Foreign exchange (gain)/loss {net) 
(g) Depreciation and amortisation expense 
(h) Product developmenUEngineerfng expenses 
(i) Other expenses 
(j) Amount transferred to capital and other accounts 
Total expenses (IV) 

V. Profit/(loss) before exceptional items and tax (Ill-IV) 
VL Exceptional Items 

(a) Employee separation cost 
(b) Write off/provision of capital work-in-progress and intangibles under 

development (net) 
(c) Provision for impairment of investments/loans to subsidiary companies 

(d) Profit on sale of investment in a subsidiary company 
(e) Others 

VIL Profit/(loss) before tax (V-VI) 
VIII. Tax expense (net) 

{a) Currrent tax
(b) Deferred tax
Total tax expense

IX. Profit/(loss) for the period from continuing operations (Vil-VIII) 
X. Other comprehensive loss: 

(A} (i} Items that wlll not be reclassified to profit and loss 
(ii} Income tax credit re!aUng to items that will not be reclassified to profit and 

loss 
(B) (i) Items that will be reclassified to profit and loss - gains and (losses) !n 

cash flow hedges 

(ii) Income tax credit relating to items that will be reclassified to profit and
loss

Total other comprehensive loss 
XI. Total comprehensive income/{loss) for the period (IX+X) 
XII. Paid-up equity share capital (face value of "-2 each) 
Xllt Reserves excluding revaluation reserve (as per balance sheet of previous 

accounting year) 
XIV. Earnings per share (EPS) 

J 

{a) Ordinary shares (face value of ,2 each) 
(i) Basic EPS 
(ii) Diluted EPS 

(b) 'A' Ordinary shares (face value of f2 each) 
(i) Basic EPS 
(ii} Diluted EPS 

'1 
'1 

'1 
'1 

June 30, 
2019 

13,250.19 
101.72 

13,351.91 
401.20 

13,753.11 

9,401.53 
1,651.46 

(1,458.96) 

1,149.34 
439.49 
(37.15) 

777.05 
120.06 

2,051.94 
(301.91) 

13,792.85 
(39.74) 

0.14 

-

7.79 

-

-

(47.67) 

19.21 
30.22 
49.43 

(97.10) 

(28.22) 

5.70 
(42.77) 

14.94 
(50.35) 

(147.45) 
679.22 

(0.29) 
(0.29) 

(0.29) 
(0.29) 

Quarter ended 
March 31, June 30, 

2019 2018 
(Refer note 6} 

Audited 
18,428.60 16,592.33 

132.81 82.66 
18,561.41 16,674.99 

419.80 1,521.59 
18,981.21 18,196.58 

10,288.92 11,582.55 
2,015.59 1,584.40 

1,504.59 (1,090.68) 
1,134.67 1,032.92 

389, 14 493.23 
(77.76) 195.07 

872.61 705.15 
242.92 105.50 

2,586.32 2.410.69 
(322.97) (286.40) 

18,634.03 16,732.43 
347.18 1,464.15 

0.09 -

63.40 -

241.86 -

(332.95) -

109.27 -

265,51 1,464.15 

106.47 257.27 
52.85 19.23 

159.32 276.50 
106.19 1,187.65 

(25.75) (2.48) 

18.62 0.37 
(18.33) (36.33) 

6.40 12.64 
(19.05) (25.80) 
87.14 1,161.85 

679.22 679:22 

0.30 3.48 
0.30 3.48 

0.40 3.58 
0.40 3.58 

Not annualised 

(f in crores) 

Year ended 
March 31, 

2019 

68,764.88 
437.88 

69,202.76 
2,554.66 

71,757.4_2 

43,748.77 
6,722.32 

144.69 
4,273.10 
1,793.57 

215.22 
3,098.64 

571.76 
9,680.46 

(1,093.11) 
69,155.42 

2,602.00 

4.23 

180.66 
241.86 

(332.95) 
109.27 

2,398.93 

294.66 
83.67 

378.33 
2,020.60 

(11.71) 

18.07 
(45.72) 

15.92 
(23.43) 

1,997.17 
679.22 

21,483.30 

5.94 
5.94 

6.04 
6.04 



-------------------------------------- ------

Segment wise Revenue, Results, Assets and Liabilities 
The Company primarily operates in the automotive segment The automotive segment includes an 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 reportable segment information for the corresponding previous periods reported has been changed to make them comparable. 
tf in crores 

Quarter ended Year ended 
Particulars June 30, I March 31, June 30, March 31, 

2019 I 2019 2018 2019 
Audited 

A. Segment Revenue : 
Revenue from operations

I. Commercial Vehicles 10,209.68 14,496.06 12,892_34 54,036.54 
II. Passenger Vehicles 3,095.79 4,042_90 3,759-90 15,052-30 
Ill. Corporate/Unallocable 46.44 22.45 22_75 113.92 

Total Segment Revenue 13,351.91 18,561.41 16,614-99 69,202_76 
Less: Inter segment revenue . - . . 

Revenue from operations 13,351.91 18,561.41 16,674_99 69,202-76 

8- Segment results before other income (excluding government incentives),
finance costs, foreign exchange galnl(loss) (net}, exceptional Items and tax : 

I. Commercial Vehicles 481.97 1,012_38 1,146.36 4,423-50 
II. Passenger Vehicles (325.53) (481-29) (330.02) (1,396-08) 
Ill. Corporate/Unallocable 172.78 1140-58 157.36 1349_92 

Total Segment results 83.66 390_51 758_98 2,677.50 
Less: Inter segment eliminations . - . . 

Net Segment results 83.66 390_51 758-98 2,677.50 
Add/(Less) : Other income (excluding Government incentives) 263.08 268_05 1,393.47 1,933.29 
Add/(Less) : Finance costs (439-49) (389_14) (493_23) (1,793.57) 
Add/(Less) : Foreign exchange galn/(loss) (net) 37.15 77-76 (195.07) (215_22) 
Add/(Less) : Exceptional items 

-Commercial Vehicles . (172-72) . (175-51) 
-Passenger Vehicles 0.05 (0_02) - (118-04) 
Corporate/Unallocable 7-88 91.07 . 90.48 

Total Profit/(Loss} before tax 147.67 265_51 1,464.15 2,398_93 

As at June 30, As at June 30, As at March 31, 
2019 2018 2019 

c. Segment Assets Audited Audited 
I. Commercial Vehicles 24,588.44 24,690.43 22,247-03 
II. Passenger Vehicles 18,526.65 16,669_08 17,650.27 
Ill. Corporate/Unallocable 21,040.91 19,744-42 20,850.09 

-Total 64,156.00 61,103.93 60,747.39 
IV_ Assets classified as held for sale 168.40 247-87 162_24 

Total Assets 64,324-40 61,351-80 60,909.63 

D. Segment Liabilities

I. Commercial Vehicles 13,559.04 13,729_89 14,327-47 
II. Passenger Vehicles 3,077.57 3,598.13 3,477.23 
Ill. Corporate/Unallocable 25,668.60 22,690_95 20,942-41 

Total Liabilities 42,305.21 40,018.97 38,747.11 

,· 

. 

) ) ) l 
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Notes: 
1) The above results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting held on

July 25, 2019.

2) Other income includes:
If in crores 

Particulars Quarter ended Year ended 
June 30, March 31, June 30, March 31, 

2019 2019 2018 2019 
Dividend from subsidiaries 106.05 160.03 1.310.04 1 500.37 

3) In compliance with Ind AS 20 - Government Grants and consequent to clarifications published by the Institute of Chartered Accountants of
India in the quarter ended September 30, 2018, various Government Grants and incentives have been recognized as "Other Income". Earlier
these were reported as "Other Operating Revenue'', Accordingly, the figures for quarter ended June 30, 2018, has been reclassified for 
comparative purposes. This has no impact on reported Profit Before Tax (PBT). 

4) The above results include the Company's proportionate share of income and expenditure in its two Joint Operations, namely Tata Cummins 
Private Limited and Fiat India Automobiles Private Limited. Below are supplementary details of Tata Motors Limited on standalone basis
excluding interest in the aforesaid two Joint Operations: 

lf in crores 
Particulars Quarter ended Year ended 

June 30, March 31, June 30, March 31, 
2019 2019 2018 2019 

1 Revenue from onerations 12 980.18 18,168.28 16 275.02 67611.07 
2 ProfiUlloss' before tax 1128.49 204.69 1,404.80 2,128.78 
3 Profitllloss' after tax 1148.16 106.43 1,151.49 1,903.94 

5) The Company has adopted Ind AS 116 with modified retrospective approach, with effect from April 1, 2019. Accordingly, the comparative
periods have not been restated. There is no impact of Ind AS 116 adoption to the retained earnings as at April 1, 2019. The Company has
recognized �498.25 crores as right to use assets and the corresponding lease liability on the date of transition i.e. April 1, 2019. Further, an 
amount of �127 .75 crores has been reclassified from non-currenVcurrent assets to right to use assets for prepaid operating lease rentals. In 
the results for the current quarter, the nature of expenses in respect of operating leases has changed from lease rent in previous period to 
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, applying Ind AS 17, an amount of 1?261.70 crores has been reclassified from property, plant and equipment to right to use 
assets. There is no material impact on profiV(loss) after tax and earnings per share for the quarter ended June 30, 2019, on adoption of lnd 
AS 116

6) The figures for the quarter ended March 31, 2019 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 financial year ended
March 31, 2019.

7) The Statutory Auditors have carried an audit of the above results for the quarter ended June 30, 2019 and have issued an unmodified opinion
on the same.

Mumbai, July 25, 2019 

Limited 

utschek 
Director 
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