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TATANA MOTORS LIMITED TATA

HALF YEARLY COMMUNICATION

Dear Debenture holder,

Pursuant to the provisions of Regulation 58(1)(d) of the Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015, (‘Listing Regulations’), the following are being sent herewith:

A. the Financial Results of the Company for the quarter and half year ended as on September 30, 2019,
attached as Annexure A; and

B. Certificate from Vistra ITCL (India) Limited, the Debenture Trustee for the various Series of Non-Convertible
Debentures, having taken note of information disclosed under Regulation 52(4) of the Listing Regulations for
the period ended September 30, 2019 attached as Annexure B.

Further pursuant to Regulation 52(4) of the Listing Regulations, we would like to inform you as under:

Sr. No. Particulars Half Year Ended September 30
2019 2018
a. Credit rating and Change in credit rating [refer Table below]
b. Asset Coverage Ratio [refer note (e)] 15.34 16.52
c. Debt Equity Ratio [refer note (c)] 1.27 0.97
d. Previous due date for payment of Interest and repayment of principal of [refer Table below]

non convertible debt securities

e. Next dqe date for payr.n.ent of Interest and repayment of principal of non [refer Table below]
convertible debt securities

f. Debt Service Coverage Ratio (no. of times) [refer note (a)] (0.81) 0.59

g. Interest Service Coverage Ratio (no. of times) [refer note (b)] (1.58) 3.62

h. Outstanding redeemable preference shares [N.A]

i Debenture Redemption Reserve (% in crores)

- Net Worth (X in crores) [refer note (d)] 20,011.00 20,928.93

k. Net Profit after Tax (% in crores) (1,433.78) 1,229.43

l. Earnings per Ordinary Share (Basic/Diluted) (%) (4.22) 3.61
Earnings per ‘A’ Ordinary Share (Basic/Diluted) (%) (4.22) 3.71

Formulae for calculation 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 Loan during the year)

(b) Interest Service Coverage Ratio = (Profit/(Loss) from Ordinary Activities before Tax + Interest on Long Term Loans) /Interest on Long
Term Loans

For the purpose of calculation above, loans having original maturity of more than 360 days are considered as Long Term Loans.

(c) Debt Equity Ratio = Total Debt/Equity

(d) Net Worth = Share Capital + Reserve and Surplus (excluding Revaluation Reserve and Amalgamation Reserve)

(e) Asset Coverage Ratio = [(Total Fixed assets + Non-Current Investments) - (Secured Non-Convertible Debentures (NCD) x 1.25)]/ (Total
NCD + Senior Notes)

Details of NCD payment schedule and credit rating as per Regulation 52(4) for the period ended September 30, 2019:

Sr. Particulars Previous due date () Next Due Date (') Credit Ratins
No. Principal Interest Principal Interest g
A Secured NCDs
1 [E22] [INE155A07219] 9.95% - March 2, 2019 March 2, 2020 March 2,2020  [ICRA] AA/- (Negative);
NCD due 2020 downgraded from
[ICRAJAA (Negative)
B  Unsecured NCDs
1 [E23A][INE155A08043] 9.90% - May 7, 2019 May 7, 2020 May 7, 2020 [ICRA] AA- (Negative);
NCD due 2020 downgraded from [ICRA]
AA (negative)
2 [E23B] [INE155A08050] 9.75% - May 24, 2019 May 24, 2020 May 24, 2020 [ICRA] AA- (Negative);
NCD due 2020 downgraded from
[ICRAJAA (negative)
3 [E23C][INE155A08068] 9.70% - June 18,2019 June 18, 2020 June 18,2020  ICRA AA- (Negative);
NCD due 2020 downgraded from [ICRA]
AA (Negative)
4 [E24B] [INE155A08084] 10% May 28, 2019 May 28, 2019 NA NA [ICRA] AA- (negative);
NCD due 2019 downgraded from [ICRA]
AA (Negative)
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TATANA MOTORS LIMITED

Sr.
No.

5

20

21

22

23

24

(1)

Particulars

[E24E] [INE155A08118] 9.69%
NCD due 2019

[E26A] [INE155A08183]
10.30% NCD due 2018

[E26B] [INE155A08191] 9.81%
NCD due 2024

[E26C] [INE155A08209] 9.77%
NCD due 2024

[E26D Option 1]
[INE155A08217]9.71% NCD
due 2019

[E26D Option 1]
[INE155A08225] 9.73% NCD
due 2020

[E26E] [INE155A08233] 9.60%
NCD due 2022

[E26F] [INE155A08241] 9.35%
NCD due 2023

[E26G] [INE155A08258] 9.02%
NCD due 2021

[E27A] [INE155A08274] 8.25%
NCD due 2019

[E27B] [INE155A08282] 8.40%
NCD due 2021

[E27D] [INE155A08308] 8.00%
NCD due 2019

[E27E] [INE155A08316] 7.50%
NCD due 2021

[E27F] [INE155A08324] 7.71%
NCD due 2022

[E27G] [INE155A08332] 7.84%
NCD due 2021

[E27H] [INE155A08340] 7.50%
NCD due 2022

[E271 Tranche1]
[INE155A08357] 7.28% NCD
due 2020

[E271 Tranche2]
[INE155A08365] 7.40% NCD
due 2021

[X$1121907676] 4.625%
Senior Notes due 2020
[X$1121908211] 5.750%
Senior Notes due 2024

March 29, 2019

January 28, 2019

August 1, 2019

Previous due date ()

Principal Interest
March 29, 2019

Nov 30, 2018 Nov 30, 2018

- August 20, 2019
- September 12,
2019

- October 1, 2018

- October 1, 2018

- October 29, 2018
- November 10,
2018
- December 11,
2018
January 28, 2019
- May 27, 2019
August 1, 2019
- October 22, 2018
- March 5, 2019
- March 27, 2019
- June 21, 2019

- July 30, 2019

- July 30, 2019

April 30, 2019

April 30, 2019

Interest and principal has been paid on or before the due dates.

Next Due Date (1
Principal Interest

NA NA
NA NA
- August 20, 2020
- September 12,
2020

October 1,
2019

October 1, 2019

- October 1, 2019

- October 29, 2019
- November 9,
2019
- December 11,
2019
NA NA
- May 26, 2020
NA NA
- October 21, 2019
- March 3, 2020
- March 27, 2020
- June 22, 2020

July 29, 2020 July 29, 2020

- July 29, 2020

October 30, 2019

October 30, 2019

—
qv
TATA

Credit Ratings

[ICRA] AA- (negative);
downgraded from [ICRA]
AA- (Negative)

CARE AA+

[ICRA] AA- (negative);
downgraded from [ICRA]
AA (Negative)

[ICRA] AA- (negative);
downgraded from [ICRA]
AA (Negative)

CARE AA- (Negative)

CARE AA- (Negative)

CARE AA- (Negative)
CARE AA- (Negative)
CARE AA- (Negative)
CARE AA+

CARE AA- (Negative)
CARE AA+

CARE AA- (Negative)
CARE AA- (Negative)
CARE AA- (Negative)
CARE AA- (Negative)

CARE AA- (Negative)
CARE AA- (Negative)

Moody's Ba3;
S&P B+
Moody's Ba3;
S&P BB+

We take this opportunity to thank you for reposing trust in the Company by investing in the listed non-convertible
debt securities of the Company and we assure you of our continued services and attention at all times.

October 25, 2019
Encl.: As above

Yours faithfully,

For Tata Motors Limited

H K Sethna
Company Secretary

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400034
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TATANA MOTORS LIMITED

ANNEXURE A

TATA
TATA MOTORS LIMITED
Regd.Office : Bonbay House, 24, Homi Medy Street, Mumbai 400 001,
CiN £28920MH1945PLC004520
% in crores;
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SiX MONTHS ENDED SEPTEMBER 30, 2019
Quarter.ended Six months ended Year ended
Particulars September 3¢, | Juns 30, I September 30, ptember 30 March 31,
3018 | 2018 2018 | 2018 2019
Unaudited Audited
| [Revenue from operations
{a) Revenue 64,763.39 | 60,830.16 71,202.79 | 125,593,585 | 137,249.57 | 259,190.59
{b) Other operating income 868.56 635,83 686.29 1,305.38 1,350.56 274781
Totat Revenue from operations {a}+{b) 65,431.95 | 61,486.59 71,981.08 | 126,898.94 | 138,600.43 301,938.40
(I |Other income (i G b 3 672.56 835.89 748.22 1,608.85 1.435.23 2,985.31
i | Total lncoma {i + W) 66,104.51 | 62,302.98 72,729.30 | 128,407.48 | 140,03536-] 304,503.71
IV |Expenses
{a) Cost of materials consumed
{iy Costof materials consumeéd 36,403.07 | 39,406.68 44,921.05 | 7580975 | 6813891 | 182.254.45
@) Basis adjustment on hedge accounted decvatives (348.85) (75:58} {414.26) (424.43) (843.72)}  (1,245.37)
(b} Purchase of products for sale 3,049.31 1 308881 4,608,77 6,138.12 9059186 | 13,25683
{c) Chariges In inventeries of finished goods, work-in-progress and produtts for sale 1,023.89 | (2,644.45) 13,156.84) {1,62046)| (7,366.72) 2,053.28
{d} Employee benefits expense 7,283.01( 7,718.57 8,21235 | 1500258 | 1873556 3324387
{e) Finance cosls 1,835.36 | 1,711.57 1,226.86 3,546.92 2,602.13 5,758.60
(f} Foreign exchange {gain)loss (nel) 115.98 137.53 -509.87 253.51 1,507.13 905.91
(g) Depreciation and i P 5299.57 | 511172 594120 | 1041129 | 11,798.33 | 23,500.63
{h) Product ineering 1,098.72 784.00 1,068.48 1,832.72 2,019.04 4,224.57
(i) Other expenses 14,140.18 | 14,289.41 15,263.09 22,429.59 29,525,93 6223812
(i} Amount transferred to capital 2nd other accounts {4,377.97)| (4.106.92) (5,148.12) (8.484.89)] (10,260.98)j {19.659.59)
Total expenses {IV) ) 65,522.37 | 65,432.34 73,022.45 | 130,954.71 | 142,912.74 | 30662330
V' |Profit/(less) before exceptional ltems.and tax {iif - IV} §82.14 | (3,129.36) {293.15) (2,547.22) {2,877.38) {1.719.59)
V! |Exceptional tems
(a) Defined benefit pension plan amendment past service cost - - - - - 147.93
(b) Employee separation cost 86.58 108,82 - 195.40 - 1,371.45
(€} Provision/{reversal} for impairmen? of capital work-in-pragress and inlanglbles under
development (net) (83.11) - 9321 {83.11) o321 180.97
{d) Provision/{reversal} for cost of closura of aperation of a subsidaty (53.31) - 437.08 (51.31) 437.08 381.01
(e} Provision for impaimment in Jaguar Land Raver . - - . - 27.837.91
(f) Profit on sale of i in a subsidiary - - - - - {376.98)
(g} Provision for loans given 1o a Joint venlure 875 - . 8.75 - -
(k) Others . - - - - 109.27
Vi [Profitloss) before tax (V - V1) 621.23 [ (3,238.18) (823.44)]  (2,816.95) (3.407.67)] (31,371.15)
Vill| Tax expensef{credit} {net)
{2) Currenttax 274.82 439.89 550,68 TH4.71 1,260.95 222523
ib) Defered tax 170.65 (243.82) (278.08) 7347 (1.40468)]  (4:66268)
Total tax expensef(credi) (net) 445.47 186.07 271.80 641.54 (143.73)]  {2,437.45}
X |Profitfifoss) for the perlod from continulng operations (Vi - Vill} 175.76 | (3,434.25) {1,095.34) {3,258.49) (3,263.94)| {28,933.70}
X [Share of profitiloss) of joint veniures and associales (nel) (363.46) (245.41) 85.85 (608.87) 381.68 208,50
X! [Profitf{loss} for tha perlod (1X + X) (187.70)| (3,679.66) {1,009.49H  (3,867.36}| (2.872.08)] {28,724.20)
Altribuiable to:
(a) Sharsholders of the Company (216.56)| (3,698.34) (1.048,80)| (391480} (2,851.47)| (28,826.23)
{b) Non-controliing interesis 28.86 18.68 3831 47.54 9.1 10203
XIl |Cther comprghensive Incomef{loss})
(A) (0 ltems that will not be reclassified lo profit and loss (2,084.66)| 1,369.80 (1,085.06) {T11.86} 1,869,45 (4,260.75)
{i} Income tax (expenselicredit relating to items that will not be ractassified to 337.07 {218.07) 189,84 112.00 {330.55) £97.41
profitand loss
(8) (i), Mems that wii ba reclassifiad to prefit and loss {288.01) (2,700.42) 6,045.25 (2,969.43) 1,525,20 {2,016.01)
{i} Ineomas taw lexpancaleredil rafaling to Stame Mal will ba reclacsifiod lo {E.47) 15040 (348.54) 14604 153.18 2.58
profit and loss
Total other comprehensiva Incomei{loss) {2,018.07)| (1,398.29) 4,846.62 (3,417.28} 3,217.26 {5,575.77)
Xl Total comprehensive income/{toss]) far the perlad (net.of tax) (XI + XIf) (2,206.77)| (5,077.87) 3,837.143 {7,284.64} 345.20 | (34,299.87)
Atiributable to:
(&) Shareholders of the Cempany (2,234,389} (9,089.52) 3.781.19 {7,323.91) 24861 {34,401.73)
(b) Non-controlling interests 27.62 1185 55.94 327 96.59 101.76
Xiv{Paid-up equity share capital {face value of 2 aach} 678.22 679.22 670.22. £79.22 £79.22 679.23
XV{ Reserves excluding revaluation reserves {as par Balance Sheet of previous accounting year) £0,477.47
XV1jEamlings per share (EPS)
A Ordinary shares (face vaiue of 32 each}
() Basic BPS z {0.64) {10.89) {3.09) (11.53) {8.69) (84.89)
(i) Dituted EPS 4 [0.64) (10.89) [3.08) {11.53) {B.69) (84.88)
B. A" Orginary shares {face value of ¥2 each}
(i) BasicEPS Z (0.64) {10.89) (3.09) {11:53) {8.69) (84.89)
(i} Diuted EPS ¥ (0.64) {10.89) 3.09) {11:53) {8.89) (84.89)
Not d
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TATANA MOTORS LIMITED

Statement of Consalidated Assets and Liabilities

s
v
TATA

(% in crores)

As at Séptember 30,| As'at March 34,
2019 2019
Unaudited Audited
. ASSETS
{1) Non-current assets
(a) Property, plant and equipment 71,085.59 72,619.86
{b) Capital work-in-progress 9,303.897 8,538.17
(€} Rightto use assets 6,465.82 -
{d} Goodwill 739.18 747.87
(e} Otherintangible assets 35,129.56 37,866.74
{f} intangible assets under devefopment 27,417.68 23,345.67
(g) Investment in equity accounted irvestees 4,563.82 4,743.38
{h} Financial assets:
(i) Otherinvastments 1,303.65 1,497.51
{ii) Finance receivables 21,395,283 22,073,17
{iii} Loans and advances 410,16 407.42
(iv} Qther financial assets 3,678.38 2,809.18
{1} Deferred tax asséts (net] 5,473.91 5,151.11
I} Non-current taxassets {net) 1,061.85 1,024.56
{k) Other non-clirrent assets 2,255.43 2,938.73
190,284.39 183,763.37
{2) Current assets
{2) tnventories 38,247.71 39,013.73
{b) Investment in equity dccounted investees (held for sale) - 591.50
{c) Financia assets:
{i} Other investments 6,182.16 8,938.33
(i} Trade receivables. 14,952.82 18,996.17
{iii} Cash and cash equivaients 18,350.00 21,559.80
{iv) Bank balances other than (iii} above 9,536,04 11,089.02
v} Finance receivables 9,969.00 11,551.52
{vi} Loans and advances 1,061.05 1,268.70
{vli} Other financlal assets 3,557.62 3,213:56
{d} Current tax assets {net) 175.60 184.37
{e} Assets classified as held-for-sale 176.80 162.24
() Other current assets 6,734.61 6,862.22
109,943.41 :123,431,16
TOTAL ASSETS 300,227.80 307,194.53
Il. EQUITY AND LIABILITIES
Equity
{a) Equity Share capital 678.22 679.22
(b} Other Equity 51,574.88 59,500.34
Equity‘attributable to owners of Tata Motors Ltd 52,254.10 60,179.56
Non-ctontrolling interests 622,07 523.06
52,876,17 60,702.62
Liabilities
{1) Non-current liakilities
(2) Fnancial lizbllities:
(I} Borrowings and lease liabilities 73,919.69 -70,973.67
(i) Other financial liabilities 2,975.35 2,792.71
(b} Provisions 12,567.38 11,854.85
{c} Deferred tax fiabilities {net} 1,412.84 1,491.04
(d} Other non-current liabilities 15,299.78 13,922.21
106,176.54 101,034.48
{2) Current liabilities
{a) Financlal liabilities:
(it Borrawings 21,545.39 20,150.26
{ii) Trade payables
(a) Total outstanding dues of micro and small enterprises 118.68 130.69
{b) Totat eutstanding dues of creditors other than micro and small enterprises 59,969.89 68;382.84
{iii} Acceptances. 2,140.59 3,177.14
{iv} Other financial liabRities 39,314.29 32,855.65
{b) Provisions 9,405,19 10,196.75
{c) 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 LIABILITIES 300;227.80 307,194.53

Registered Office: Bombay House, 24, Homi Mody Street, Mumbai — 400034

Tel.: +91 22 6665 8282 Fax: +91 22 6665 7799

Email: inv_rel@tatamotors.com Website: www.tatamotors.com

CIN: L28920MH1945PLC004520



TATANA MOTORS LIMITED TATA

of U itad C liduted Cash Fiows
[X i trores}
For sixmonths ended Year ended
September 30, March 34,
zosz;l_z'nw 2019
Unaudited Audited
Cash flows Trom operating activities;
Peofit/(Loss] for the year (3,867.36)  {287208) {z8.724.20)
Adjustments for:
Depreciation and amunisa!im} expenie. 10,411.29 11,798.33 23,590.63
Alfowances for finance recelvables 339.24 78.40 320:24
Allewances for teade and othet receivabiles 30.30 136.96 214.19
Tnventory write-down 2568.93 26927 608,63
Defined benefit pension plan amendment past Service cast - - 147,53
Employee separation cast 114.50 = 1,362.22
Provision/{reversal) for impairment of capital werk in progress and intangibles under
development {83.11) 93.21 -
Pravisionf{Reverssl} for costs of slasure of eperations of asubsidiary company {5131 437.08 381.01
Provision for foan given 1o a foint venture 815 - -
Provision for impalrmentin Jaguar Land Rover - - 27,837.61
Profit an sale of investment in a subsidiary - - {376.98)
Exceptionat items- Others - - 109.27
Marked-2 rketon i tments measured at Fair value through profit or loss 156.10 {69.33) {238.54)
Loss on safe of assets [incuding assets scrapped/wriiten of] (net] 415.72 33z 1,106.56
Profit on sale of investments {net) {r4.11) {58.10) {128.61)
Gain on faif value of below market interest lozns - - {13.37)
Share of {profit){loss of joint ventures and associates [ne1) GOLB7 {391:.88)| {209.50)
Tax expense '(ne&) B4L54 {143.73) {2,437.45)
Finance costs . '3,546.93 2,602.13 5,758,60
Interest income {59132} {317.18} {786.45)
Dividend Income (20.82) (16.74) (17:28)
Foreign exchange {gain}/loss {net) {645.70) £08.24 252,53
Cash flows from operating acthvities before changes in following assets and Habilities 11,247.1% 12,686.81 28,762.43
Finance Teceivaliles 1,960.91 {4,608.80)| {10,063.79)
Trade receivables 3,556.40 2,279.27 95470
Loans and advances and other financial assets 144.34 82.39 230.13
Other current and non-current assets. {593.44) {e83.53) 294.88
Inventories {1,759.91) {£,234.80) 2,068.64
Trade payables and acceptances {7,7132.58) {8,1232.87) [4,582.69)
Qther current and nén-current liabilities 266,07 {816,49) 4,355,55
Cther finandal Habilitles 630.37 165.79 {30.81)
Pravislons {1,412.12) 2,051.82 (348,66
Cash ganerated from operations 5,237.43 {5,407.41) 21,550.18
neome tax paid {net) {702.42) {1,800.58) (Z,GSEL
Nat cash framf{used In) aperating activities 5,595.01 {7,207.99) 18,850.75
Cash fows from lavesting activitfes:
Payments for property, plant and equipment (6,810.62) 19,419.27) {17,419.55}
Payments for other intangible assets {7,719.28) {9,653.22)| [17.883.97)
Procecds from sale of progerty, plant and equipment 19.1¢ 3.04 67.23
Investments in Mutual Fund {purchased)/sold {net) 2,882.08 3,780,623 5,639.02
1dan given Lo a Joint vénture = {3.75) {3.75}
investment in equity 2ccounted investeas {1.70)] [20.99) (931}
investments - others {35.66) {12.48) {130.01}
ican given to others - - (3.42)
Proceeds from sale of investments in & subisidiary company - - 53295
Proceeds from sale of investments in other companies 5.28 5.57 5.8
ntesest received 561,71 293.13 760.52
Dividend recelved 19,75 %14 1.8
Dividerd received fram equity accounted investees 1436 21216 214.98
increase in short term Inter-corporate deposits {6.67} (6.50) (1.98}
Deposits with financial institution 250,00} - {500,03)
Realisation of deposit with firandal institution 250.00 - -
Depostsfrestricted deposits with banks 112,626.20)] (1141060))  (24,331.07)
Reatisatlon of depesits/eestiicted deposits with Hanks 13,657.67 23,345,062 33,342.59
Payments for acquisition of minority stake of subsidiary - - {776},
Net cash uscd In Investing sctivities £10,050.28) {3,050.760 (19,711,001}
Cash flows from financing activitles: .
Proceeds Fram long-term borrowings 7,264.48 12,401,467 26,101.85
R of lorigsterm L 2 3,247.22) (a,936.70)  {13,345.89)
Proceeds from derivatives of long-term borrowings 143.71 - -
Proceeds from shorf-tecm borrowings 5,228.35 21,282.69 20,112.45
Repayment of short-term borrowings (16,330.85)]  (22,140.61)| {20852.13)
Paymenis towards RIght to use Assets (653.09) - -
Net change in other short-term borrowings (with maturity up to three months) 11,582.12 4,835 4,913.50
Dividend paid ta non-controliing interests shareholders of subsidiaries {inclyding dividend
distribution tax) {46.38j [36.25} (94.74)
Interest paid {including discounting charges pald 164161 trares (September 40, 2018
X585.52 crores,March 31, 2039 11,201.20 crares}] {3.614.88) {3.195.50) (7.005.05)
Net cash framf{used in} fi !/ v . 1,317.24 8,202:35 8,830.37
Ket increase/[decrease] in cash and cash équivatents {3,138.03} {2,656,42} 8,010.03
Cash and cash equivatents as at Aptil 01, {opening balasice] 21,559.80 14,716.75 i4,716.75
Revarsal off(ClassHied as} Held for sale - {150.04) 243.94.
Effect of foreign exchange on cash and cash equivalents {71.77) 232.93 {1,41m.92)
Cash and cash equivalents as at September 30/March 31, {dlosing Hiztance} 18,350.00 12,743,22 21559.80
Non-cash transactions:
Uability towards property, plant and equipment and intangible asests purchased on
edit/deferrad credit 6398.71 6,112.86 7,286.32.
Increase/{decrease) in lizbllities arising from financing activitles on account of non-cash
. trznsactfons:
Exchange difterences 30445 352528 T,E20.35
Amortisation of propald discounting charges (ca.2a) 3771 153,18
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TATANA MOTORS LIMITED

Segment wise Revenus, Resulls. Assets and Liabilities.

The Cornpany primarily operates:in the five segmen! The ive segment includes all-aclivities refating fo design, y and sale of vehlcles mcludmg financing.
thereof, as well as sgle of retaled pads and accessories The Company pmwdes finanging for vehicles sotd by dealers in india The vehicle financing is |ntended o dnve sale of vehicles by providing financing
1o the dealers’ custorners and as such is an integral part of The g results for Vehicle Financing has been adjusted only for finange cosl for the. borrowings. sourced by his
segment.
Operating segments consist of : )
a) ive: The A i consists of four ble sub. Tata C Jat Vehicles, Tata Passenger Vehicles, Jaguar Land Rover and Vehicle Financing
1) Othars: Others will cansist of IT services and maching 160! and factory automation solutiens.
This segment i fan is i to and revi by Chiaf Oparating Dacision Maker{CQDM).
The rzp segment ion fot the p previous preiods reporied have been changed to make them somparable.
{¥ in créves)
- Quarter ended i Six months ended § Year ended
Particulars. September 30 Jure 30, September 30, aa Warch 31,
2019 2018 2019 [ 2018 2018
[ i Audited
A. [Segment Revenue :
Revenue from cperations
. |Aulometlive and related acijvit
~ Tata and other brands vehicfes )
{a} Comhercial Vehicle 81265 11,079.42 15,056.93 19,792.07 28,926.10° 58,137.10
{b} Passenger Vehicle 2,056.22 3,188.35 3,406.98 5,244.57 6,805.33 14,463,850
{¢) CorperatefUnallocable 20.16 465.44 37.85 T4.60 60.60 11060
- \ehicte Financing 1.118.32 1,059.97 947.06 2,176.29 1,680.15 3,700.18
- Jaguar and Land Rover 53,085.86 45,660.98 51,951.28 90,726:84 100,084.40 223,513.58
Less: Intra segment etiminations - - {35.60) - (52.08) (275,65)
«Tatal €4.981:21 £1,035.18 T1.354.50 126,016:37 137,503.70 299,855.61
il. |Others 761.84 760.67 945.95 1.822.51 1,816.50 3.626.07
Total Segment Revenua 65,743.05 61,795.83 72,310.45 127,538.88 135,320,20 J03,281.68
Less: Inier segment revenue (311,10} {328.84) (329.37) 6539.94] '20.07) 4 21
Revenue from Opcrations 65,431.95 61.466.92 71,961.08 124,896.94 136,500.13 301,938.40
B, |Segment results before other incoma [excluding Government Grants}],
financa costs, foreign h inf(toss) {net), i tems and tax:.
L v and refated activily
- Tata and other brands vehicles
{a) Commaerciat Vehicle 48.91 455,76 1,193.49 504,67 2,250.69 4,116.16
{b) Passenger Vehicle {940.53) (317.57) {291.02) {1,258.10} (632.14) {1,387.79}
{¢) Corporate/Unatiocable (93.01) (65.34) {88.63) (161.35) {145.87) (362.97)
- Vehicle Financing (net off finance costs ining to ings Source by the {71.83) (10562) 3250 {177.45) (61.02) {313.81)
~Jaguar and Land Rover 2,512.714 (2,390.61) {396.42) 12213 (2.049.31). (1.278.47)
Less: intra segment efiminations - - - - - -
~Total 1,496.28 (2,426.38} 449.92 {970.19) (657.65)| 72
. |Cihers . 97,34 86.03 182.25 183.37 321.03 505.44
Total Segment results 1,553.62 {2.240,35) 83247 {T86.73) {336.62)| 1,278.56
Less: Inter segment eliminations. {1373 {37.37) (38.95) (51.09) '(72.1_91| {120.18)
Net Segment results 1,539.80 {2.377.72) 593,22 {837.82) {408.8%) 1,158.28
Addf{less} : Other income {excluding Gm Gran!s) 198.73 24209 240.33 450,82 465.10 1,170.89
Addl{Less) : Finance costs 910 iings sourced by the vehicle finance
segment} {1.040.51) {906.20) {626.83) {1,946.71) (1,426.54) (3,142.95)
Addf(Less) : Foreign exchange gain/{loss) (net) {115.98) (137.53) {489.87) {253.51) {1.507.13). (905.91)

Addl{Less} : Exceplional items
- Tala and other brands vebicles

{e) Commertial Vehicle 15121 - (437.08) 15134 (437.08} (556.63)
(b) Passanger Véhicla (17.08) (0.05) (83.21) {17.13) (93.21) (118.04)
(c) Comporate/inaliocable (8.75) (0,08) . (8.84) - 376.07

- Total Taia and other brands vehicles -

4108.68] (195.07) -

-.Jaguar and Land Rover’
Total Profit befare tax 3,238 18 {2,616,35)| {3.407.67)
As at As at
| A= at June 30, ber 30, September 30, |_As ot Mareh 31,
2019 2019 2018 2019
C. [Segmaent Assets Unaudited Unaudited Audited
L. |Automotive and related activity
-~ Tata and other brands vehictes
{a) Commercia! Vehicle 28,142,490 27,904.83 2B8.202.04 26,927.43
{b) Passanger Vehicle 19.206.61 18,328.87 14,815.75 19.445.38
(¢) CorporaieiUnafiocable 2,850.31 2,388.10 7.337.26 1,648.49
- Tata and other brands vehicles - Assets held for sale 16840 176.30 25540 162.24
- Vehicle Financing 36,987.43 3564142 32,501.54 38,261.58
- Jaguar and Land Rover 170,511.60 178,57T4.46 216,777.34 170,422.61
Less: Intra segment eliminations - - 610.33) -
~Totat 253.066.45 262,015.48 298,355.00 2£6,379,73
#. |@ othe 224253, z241.13 2873 2,000.74
(b) Assets classified a5 held for sale - - 3.048.57 -
Total Segment Assets 261,209.00 265,256.61 J301,£32.30 258,880.47
Less: Inter segment eliminations {1,408.84) {1,404.13)¢ {1,244.004 {(1.225.25)
Net Segment Assets 259,800.16 263,852.48 300,188.30 257.658.22
In equity
- Tata and other brands vehicles
(a} ComoratefUnallocable 42220 417.50 426.72 422.84
- Vehjele Financing 268 i:34 581 267
~Jaguar and Land Rover 2,963.91 3,562.22 4.540,74 4,348:47
- Others* 59472 58216 544.57 591.50
Add - Unaliocable assels 38,040.98 31,811.50 30, 44,201.43
Total Assets 300,523.81 300,227.80 3385, 307.194.5;
D, (Segment Liabilities
I. |Auiomefive and related activily
- Tata and other brands vehicles
{a) Commarcia! Vehicle 15,216.56 12,736.87 16,441.10 15,937.65
{t) Passenger Vehicle 31,324.03 3.101.20 2,838,30 3.687.03
tc) Corparate/Unallocable 1,424.67 1,216.,1% 1,200.54 1.752.13
= Vehicls Financing 649,38 730.60 613.94 71143
- Jaguar and Land Rover 105,593.87 106,486.08 100,1 70.85 107,296.26
Less: Inira segment éliminalions - - {533.03) (337.65)
-Total 126,208.51 124,271.74 120,731.70 129,047.55
Il j(a} Ckers . 764.84 7359 8237 529.07
{b] Liabilifies directly with assets classified a¢ held-f; s - - 1;220.28 -
Tatal Segment Liabliities 126,973.35 125,003:33 122,034,358 129,576.62
Les5: Inter segment eliminations (360.31) {330.44) (252.06)
Net Segment Liabilitles 124,642.02 421.703.04 429,324.5¢
Add : Unallocable liabilities 122,708.61 119,025.27 117,167.35

Total Liabilities 548513, 17 247,351.63 240,729.18 246,491.91

*Held for sale as at March 31, 2015
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TATANA MOTORS LIMITED TATA

Notes:-

) The above results wefe reviewed and recommended by the Audit Commifitee and approved by the Board of Directors at its mesting
held on October 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 ot been restated. The cumulative effect of initial application of the standard of ¥136.14 crores has been
recognised as an adjustment to the opening balance of retained eamings as at April 1, 2019. The Campany has recognized €5,583.62
crores as right fo Use assets and lease liabilty of ¥6,779.76 crores as on the date of fransition f.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. In
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 to depreciation for the right to use asset and finance cost for interast
acerued on lease liabiity. In respect of leases that were classified as finarice lease, applying Ind AS 17, an amount of ¥415.43 crores
has been reclassified from properly, plant and equipment fo right to use assets. The Company has identified certain additional
arrangements as leases as per Ind AS 116, during quarter ended September 30, 2019. There is no material impact on profit{loss}
after tax and eamings per share for the quarter and six months erided September 30, 2019, on adoption of Ind AS 116.

3)  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 concluded that the investment no longer meet
the criteria df “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.

4)  Subsequent to the quarter ended Sepfember 30, 2018, Jaguar Land Rover completed and drew down in full a £625 million ( ¥5,456.33

crores) five-year amortising loan facilty backed by a £500 million ( ?4,365.07 crores} guarantee from UK Export Finance (UKEF). In
addition, Jaguar Land Rover has signed a new £100 million (3873,01 crores) warking capital facility for fleet buybacks.

5) The Statutory Auditors have carried out a limited review of the consolidated financial results for the quarter and six months ended
September 30, 2019,

Tatg Motors Limited

Guenter Butschek
Mumbai, October 25, 2019 '
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TATA
TATA MOTORS LIMITED
Regd.Office : Bombay House, 24; Homi Mody Street, Mumbai 400 001
CIN L28920MH1945PLC004520
{T in crores)
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2019
-Quarter ended Six months endad Year ended
Particulars ptember 30, June 30, 7 30,{ September 30, { Septerabar 30,1 March 31,
2019 2019 2018 2018 2018 019
| |Ravenue from oparations Audited
{a} Revenue 9,813.33 13,250.18 17.644.13 23,163.52 34 236 46 68,784.88
(b} Qther aperating revenue 8715 101.72 114.56 88.87 9.2 437,88
Total revenua from operations {aj+(b) 10,000.48 13,351.91 17,758,88 23,352,328 34,433,68 69,202,786
Ui, [Other Inéame (includes Government incantives) (refer nate 2) 361.42 401,20 34387 762,62 1,865.46 2,584 86
Bl {Total Ineoms (1411 10,381,950 1318314 18,102.56 2411501 16,2994 T78142
IV. {Expenses
{a) Cost of materials constmed 5,530.68 9.401.53 1142774 14930 2301029 4374817
(&) Purchases of products for sale 130417 165545 180186 285563 318826 67223
(¢} Changes ininventories of finished goods, worksin-progress and products for sale 644,83 {1,458,98) {114,560} (814.13) (1,210,28) 144,62
{d). Employes benefts expensa 1,067,09 1,140.24 1,046.40 2,216.43 278,32 4,274,100
(a) Flnance costs 497,92 439,49 44342 83741 936,35 1,793.57
{f) Foreign exchangs {gainjloss {net} 69,18 (37,15 301.23 3203 496,30 21522
(o). Depreclation and amanfisation expense 760,85 771.05 754:05 Rk 1,459,20 3,008,64
{hy Product cavelopmantEngineering expenses W7.01 120,08 10312 rafirg 208,62 571,78
(i} Othar expenses 1,928.47 2,081,934 254851 398041 495920 958048
(it Amount transferred to capital and olher accounts {306.44) (301,81) (246.43§ (608.35) (532,83) {t0g3.11)
Total expanses (1) 11,703,536 13,792.85 17,868.00 2549641 34,591.43 66,165,42
V. |Profitl{loss) before exceptional items and tax {fl4V) {1,341.68) {30.74) 243,56 {1,261.40) 1,707.74 2,602.00
VL. |Exceptional ltems
{a) Employee separation cost 0.19 iR - 0.33 B 423
(o) White offi{reversal) of impairment ef capital work-in- and inangibies under
develapment {fel} _ ma . 83:21 {8211 0121 18065
{e) Pravision for laan givendnvesiment in'a subsidiary companyijoint venture 11,25 1.78 - 18,04 - 241,88
) Profiton sala of investment in a subsidiary company . . - . {332.95)
(e} Others - . . . . 108:27
vt | Profiti(loss) bisfore tax (V-V} 11,269.99) {42.67) 150.35 1131766 1,614.50 2,398.93
VIIL| Tax expense {net)
{aj Curment tax [2.42) 19,21 2253 1679 280.20 20466
() Defered fax 14.40 0.2 18.28 44,62 47,51 83.67
Total tax expense .98 49.43 a2 §1.41 317N 7833
1X. |Profitiloss) for the periad from contlnuing oparations (VitVill) 128187} {97.10) 108,14 {1,378.07) 1,286.79 2,020.60
. jOther comprehensive incomel{loss):
{A} ) tems that will not be reclassified to profit and lass 128.00) (28.22) 54,59 (36,22) 2.4 (11.79)
(i) Income tax eredit relating to items that wik nol be reclassified to profit and loss (7.32) 570 0.5 (182 o8 {807
(B {5 tems thatvidl be reclassiied to profit and ioss - lossas n cash flow hadges {54.81) 42 12061} [97.58) (66.94) (45,72
() Income tax credit relating to items that will be reclassified to profit and loss 19,96 14,54 720 A0 19.84 15.62
Total ather comprahensive income/{ioss) {70.87) {50,35) 477 {121.32) 1597 {23.43)
X\ | Total comprehensiva income(loss) for the period (IX+X_) (1.352,84) (147.45) 15091 {1,500.38) 1312.76 198747
Xil. |Paid-up equity share capitat (face value of X2 sach) 679.22 679.22 679.22 679.22 679.22 678,22
Xiil,| Reserves excluding revaluafion reserve (as per balance sheet of previoys dccounting year) 2148330
XIv,Eamings per shara [EPS)
{a) Ordinary shares-{face yalus of 2 aach)
(i BasicEP$ ? {3.78) {v.20) 031 {4.08) 380 5.94
{i) Diluted EPS H {3.78) 0.29) 031 {408} 380 584
(b} A Ordingry shares {face value of 32 gach)
(i} BasicEPS L4 (3.78) 0.29) 041, {4.06) 39 604
(i) Diuted EPS’ ¥ {3.78) (29 841 {05} 200 6.04
NNot annualised i
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TATANA MOTORS LIMITED

TATA

Statement of Standalone Assets and Liabilities
(Zin crores)
As at September 30, As at March 31,
2019 2019
Audited
I. ASSETS
(1) Non-current assets
{a) Property, plant and equipment 18,322.38 18,316.61
{b) Capital work-in-progress 2,258.54 2,146,96
(¢} Right to use assets 606.90 -
{d) Goodwilt 99.09 99.09
{e) Other intangible assets 3,847.74 3,871.13
{f) Intangible assets under development 4,611.50 4,139.63
{¢) Investments in subsidiaries, joint ventures and associates 15,493.12 14,770.81
{h) Financial agsets
() Investments 64439 663.38
(i) Loans and advances 137.29 143.13
(i} Other financial assets 1,066.73 994.39
{iy 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
(a) Inventories 5,285.15 4,662.00
() Investments in subsidiaries and associates (held for sale) B 257.81
{¢) Financial assets
(i) Investments 680.57 1,175.37
(i} Trade receivables 3,283.98 3,250.64
(it} Cash and cash equivalents 888.68 487.40
{iv) Bank balances other than (ili) 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 13,228.30
TOTAL ASSETS 63,432.68 60,909.63
H. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 679.22 679.22
{b) Other equity 19,988.20 21,483.30
20,667.42 22,162.52
Liabilities
(1) Non-current liabilities
{(a) Financial liabilities
(i} Borrowings and lease liabilities 13,113.90 13,919.81
{ii} Other financial liabilities 422.48 180.60
(b) Provisions 1,262.84 1,281.59
(c) Deferred tax liabilities {netf) 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
{iy Borrowings 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
(i} Acceptances 2,122.72 3,003.28
(iv) Other financial liabilities 4,721.14 2,237.98
(B) Provisions 1,016.71 1,148.69
(¢) Current tax liabilities (net) 37.92 78.30
{d) Other current liabilities 1,493.54 2,366.01
27,482.49 22,940.81
TOTAL EQUITY AND LIABILITIES 63,432.68 60,909.63
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TATANA MOTORS LIMITED

‘Statement of Standalone Cash Flows

@incrares)
Six months ended ... Yearended |
September 30, September 30, Margh 31,
2018 2018 2019
Audited
1 Cash flows from operating activities;
Profitiloss) for the period (+:379.07) 1,206.78 2,020,60
Adjustments for: .
Depraciaton and amortisation expense 153770 1,459.20 309854
Allowances/{reversal) for frade and cther receivables (7.78) 113.72 170.90
[nventory write down £7.55 2,68 42.13
Loss o sale’of assets (net) (including assets scrappad / written off 228.71 131.28 223,94
‘Wirita offi{ ) of i i of capital work-in-progress and ir il under devel {net) {83.11) 9321 180.66
Provision for:i i wof ir in idiary i 19.04 - 241.88
Profit on sale of i in a subsidiary D - - {332.95)
Excepfional ftem- athers - - 109.27
Profit on sale of investments at FYTPL {net) {14.15) {41.75) (69.27)
Galn on fair value of below market interest Joans - - {1337
(G on ked-t ket on ir &t Fair value through profit and ioss 0.01 {13.07} {1.90)
Share-based payments 529 097 844
Tax axpense £1.41 3117 7833
Finance costs 937.41 938.25 178357
Interestincome (267.83) {128.48) {335.87)
Dividend income {205.37) {1,348.62) {1,526.25)
Foreign exchange {(gainjloss.{net) (390.39) 506.77 178.28
1,888.69 2029686 4,146.38
Cash flows from i ivities befare in ing assets and i 508.62 3,326.75 6,186.98
Trade receivables {64:65) (399.85) 164,50
Loans and advances and other financial assets 24.89 {103.62) (276.11)
Other current and non-current assets {84.07) {222.88) 204.77
Inventorias {6590.70} {1,416.76) $66.00
‘Trade payzbles and atceptances {3,540,37} (755.82) (725.29)
Ofther current and nan-current liabilities {924.53), (231,86} 323,95
Otrer financial liabilities 441,98 470.36) (892.00}
Provisions {153.91) 378.04 542 04
Cash from/{used in) operations (4,481.75) 8735 6,474.85
income taxes paid (net) . {43,28" {545) {182.22)!
Nat ¢ash i in) opérating activities t4,525.03§ 81.90 6,292 63
i} Cash flows from investing activities: ’
Payments for propérty, plant and equipments {969.41} {1,195.82) {2,790.45)
Payments for ather intangible assets {866,94) {714.17) (1,892.03)
Proceeds from sala of property, plant and eguipments 16.23 15,86 30.25
its in Mutuial Fund purch {nat) 197.41 (784 .44} 413.74
in subsidiary compani {467.00) - (837.98)
Purchase of business from a subsidiary company - - (0.10}
Proceeds from sale of ether invesiments ’ - 518 518
Loans to subsidiary companies {7.79) {0.50} {0.50
Sale of Investment in a subsidiary compary . - 532.96
Loan given'to joint ventures - {3:78) {3.75)
Deposits witiy financiat institution (250.00) - {500.00)
Realisation of deposits with financial institution 250,00 - -
Increase in short-term inter corperate deposit (3.00) - {2.00)
Depositsirestricted deposis with banks {447.14) (929.83) (827.72)
Realisation of depesits/restrictad deposits with banks 526.50 1019.01 257.08
Interest received 269.05 127.21 327.16
Dividend received 204.47 1,390.82 1,568 61
Net tash used in investing activities {1,547.62)| (1,050.27) {3,820.55}
in Cath flawe from finanesing aclivitien
F from long-t frg: 1.500.00 2.602.13 3141971
f of lang-term i (574.26} {3,038.39), {3,823.66)
 from derivatives of long term i 143.71 - -
Proceeds from short-term borowings 5,904.59 2,822,31 8,274.18
Ri of short-termn i (2,987.47} (2422.21), {5,153 61}
Net change.in other shart-term borrowings {with maturity up 1o thres months) 3,654,565 4,874.76 (588.97)
Repayment towards right to use agsets (inchiding interest) (94.72) - -
Dividend paid (Including dividend distribution tax) {0.07) E (2.63)
Interest paid [including discounting charges paid, €204.7¢ crores (Septsmbeér 30; 2018: $235.04 crores) and an March (1,080.24) (1,169.04) {2,354.70)
31,2019 344004 crores]
Net cash in) i i 6,466.10 769.58 (2,529.70,
Nat increase/{decrease) in cash and eash equivalents 39345 {188.81) (57.82)
Cash and cash equivalents af the beginning of the periad 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 pariad/year 298.68 361.08 4B7:40
Non-cash transactions:
Liability towards property, plant and equipmerit and other inlangible assets purchased on credit/deferced credit 450.76 28090 43819
i in liabilities arising from { on of no h H
Exchange differences 140.28 £625.04 341,54
Amortisation / effecfive ifterest rate edjustments of borfowings 49.13 28.28 3zl
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TATANA MOTORS LIMITED

+Sagment wise Revenue, Results, Assets and Liabllities
The Company primardy-operates in the automotive segment. The aulomotive segment includes al) activiies.relaling lo development, design, manufacture, assembly and sale of vehicles, as velf as sale
of rlated parts and accessories. The Company's products ainly includs commercial vehicles and passenger vehicles. Accargingly, the Company has Commercial Vinicles and Passenger Vehiclas as
via reportable segments. The segment information Is provided to and reviewed by Chief Operating Decision Maker (CODM)

The reportable segment infonnaﬁon for the coesponding pravious periods reported has been changed fo make tem comparable.

s
v
TATA

{€ In crores)

Quarter ended §ix months ended Yearended
Particulars September 30, | Juned0, | September 30, | September 30, | September 30, | March 3,
019 pigl] 018 219 pligt] 209
Audifed
A |Segment Revenue :
Revenue from oparations
1. |Commercial Viehicles 178581 10,200.68 13.989.32 1799549 26,831.66 54,036.54
Il {Passenger Vehices 218661 3,085.78 3,192 528230 75015 15,062.30
11| Gorporate/Unaliocable 28.16 46,44 4012 T4.80 6247 11382
Total Segment Revenug 10000.48 13351 91 17,756.69 23,3504 3443368 69.202.76
Less! rter segment reveriue : : - . . :
Revenie from operations 1000048 13,351.91 1775869 23,3823 3443368 69.202.76
B.1Segment results before other income (excluding government incentives),
finance costs, fareign exchange gainifloss) {net), excaptional ems and tax
! |Commercial Vehlles (84.16) 8197 118181 a7ar 239847 44250
Il {Passenger Vehicies {846.57) {341046) (25683 {1,152.09) (586.85) 1,396.08)
M. {Comoratef/Unallocable (87.89) {71.99) {1549) {159.88) {132.85) {349.92)
Total Segment results (998.62) 99.52 4049 [899.40) 160847 267150
Less:; Inter segment efiminations - . - . - .
Net Segment results ($98.62) 9952 849.49 (899:10) 160847 267750
AddLess).: Otherincoms (excluding Government ircentives) 22406 6308 13842 744 153189 1,833.20
Add{Less) : Finance cosls (49792} {430.49) {#4342) {937.41) {936,35) (179357
Addi{Less) ; Foreign excharge gainfloss) {nel) (89.18} 3745 (301.23) (3209 {496.30) (15:22)
Add/{Less) : Exceptional items
Lommercial Vehicles 100.00 - - 100.00- - {175.51)
-Passenger Vehicles (17.08) {0.05) (93.21} {17.13) {93.) {118.04
Corperate/Unallocable {14.28) {7.88) - (1943} - 9048
Tolal Profitf{Loss) before tax (1,260.99) (4761) 150,35 (1,317,686} 161450 238393
As at June 30, As at Septamber 30, s atMarch31,
09 ms | oo 209
C.|Segment Assets Audited Audlted
|, |Commercial Vehicles 15844 23,650.30 24,586.83 224703
I |Passenger Vehicles 18526.65 1783847 1725089 17,650.27
Ifl|Comarate/Unallocable 24,040.81 7881 2024268 20,850.08
~Total 84,156.00 63,255.88 £2,080.50 60,747.39
IV [Assels classfied as hel for sale 168.40 176.80 25540 1624
Total Assets 6432440 | 63,4326 £2,335.90 0,903.63
D, iSegment Liabllities
I {Commercial Vehicles 13,550.04 11,543.20 1497928 14,32747
1. {Passenger Vehicles 30T 286270 3.536.31 347103
{IL| Corporatefnalocable 25,568.60 28,369.36 22,335.50 20.842.41
Total Liabilities 423521 42,765.26 40.851,19 30,141.01 |
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TATANA MOTORS LIMITED

Notes:
1) The above results were reviewed and recommended by the Audit Committee and appraved by thie Board of Directors-at its meeting held on October 25; 2019.

2} Other inceme: includes:

(Z in crores)
Particulars Quarter ended Six menths ended Year ended
September 30, June 30, September30, | September 30, | September 30, March 31,
2019 2019 2018 2018 2018 2018
Dividend from subsidiaries 65.08 106.05 15.15 171.10 1,328 1,500.37

3) The above results include the Company's proporlionate share of iricome and expenditure in itstwo Joiat Operatiens, namely Tata Cummins Private Limited and Fiat india Automobiies
Private Limited. Below are supplementary details-of Tata Motors Limited an standalone basis excluding interest in the aforesaid two Jeint Qperations:

. {€in crores)
Particufars Quarter ended Six months ended Year.ended
Septemnber 230,] June 30, | September 30, 30, | Septembar 30, March 3,
2013 | 2019 | 2018 2019 2018 2019
i _|Revenue from operations 9,741.58 12,980.1!1' 17,280.85 22.721.76 33,555.87 87811.07
‘2 | Profit/{loss) before tax (1,273.43) (128.49) 8580, (1,401.92) ,490.60 2,128.78
3 [Profiti{ioss) after tax (1,285.62 (148.18)] 77.94] {1.433.78) 22943 1,803.94

4) The fisted Non-Converlible Debentures -of Tata Motors Limited on standalone hasis aggregating to ¥ 200 crores as at.September 30, 2018 are secured by way of charge on cerlain
assets and properties of the Comparly; both mavable and immavable (excluding stock and baok debis}.and the asset cover thereof exceeds hundred percent of the principat amount of
the said debenture;

5) Pursuant to Non-Ganvertible Debantures of Tata Motors Limited being listed, below are the detaifs of Tata Motors Limited on a standalone basis excluding interest in Joint Gperations
pursuant o Regulation 52(4) of the listing reguilations:

Six months ended | Yearended |
Particulars September 30, | September 30, March 31,
2019 .2018 2018
Debt service coverage rafio {ng, of limes) [refer note {a)] 081 0.69 0.67
Interest service coverage ratio {no. of times) [refer note (b}t 1,58} 362 2.95
Debt Equity ratio {refer note (€ 27 0?57' .83
|Net Warlhs [refer note (d)f & in croresﬂ 20,011.00 20,928.93 21,658,50]
Capital Redemption Reserve (% in crores! 2.28 2.28 2.2§]
.iDebenture Redemption Reserve {Zin crares) 1,085.24 1.085.94 1,085,94
{Eamings per share (EPS)
A. |Ordinary shares (face value of ¥2 each)
[ta} |Basic EFS 3] 14.72) 361 5.59
[(0) |Diluted EPS, ® (423 3.61 5.59
B.__|'A Ordinary shares (face valug of 32 each)
[ta) [Basic EPS ] (2.22 371 5.69
by {Diluted EPS: 3] {4.22 371 5.’6-91
Not annuafised ]

Formulae for calculation of ratios are as follows:

{a) Debtservice coverage ratio = {Profit(loss) fram ardinary activities before tax + Interest on Long term Loans)/{Interest on'Long term Loans. + Repayment of Long-term Loans
during the pericd)

{b) Interest service coverage ratio = {Profit/{loss) from ordinary activiies before tax + Interest on Long term Loansy/nterest on Long term Loans. For the purpose of calculation
in {a} and {b) above, inans having original maturily of more than 360 days are considered as Long term Loans. )

{c} Debt Equity Ratio = Total Debt/Equity

(¢} NetWorth = Equity share capital + Other equity

6) The Company has adopited Ind AS 116 with madifled retrospective approach; with effect frém April 1, 2049, Accordingly, the comparative periads have not been restated, There is no
impact of Ind AS 118 adoption 1o the retained eamings as-at April 1, 2019, The Company has recognized ¥489.37 crores as right'le use assets and the cormesponding lease ligbility on
the date of transition Le. April 1, 2018, Further, an amount of 2124 31 ¢rores has been ified. from non-cl rent 1s-{o right to.use assets for prepaid operating lease
rentals. In the rasulls for tha quarter-and six months endad Saptembar 30, 2019, the nature of expenses in réspect of operating leases has-changed from lease rent in previous pericd
to deprectation for the right to use asset and finance cost for Interest accrired on leass liability. In respect of feases that ware classified as finance lease, applying Ind AS 17, .an amount
of 326020 crores has been reclassified fram property, plant and equipmeant to right to use assets. There is no material impact on profit(loss) after 1ax and eamings per share for the
quarter and six months ended 30,2019, on ion of Ind AS 116

7) The Statdtery Auditors have camied an audit of the above results for the quarter and six months ended Septamber 30, 2019 and have issued an unmedified cpinion on the same.

Mators Limited

uenter Butschek
Mumbai, Qctober 25, 2019 _ \CEO and Managing Director
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TATA MOTORS LIMITED TATA

ANNEXURE B

October 25,2019 : | VISTRA _—

To,

Mr. Hoshang Keki Sethna

Company Secretary & Compliance Officer
Tata Motors Limited,

Bombay House, 24 Homi Mody Street
Mumbai 400001

Dear Sir,

Sub: Certificate of Debenture Trustee under Regulation 52(5) of SEBI (LODR) Regulations, 2015 for
September 30, 2019.

In compliance of the requirements of Chapter V, Regulation 52, Sub — Regulation (4) and (5) of SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015 for Non — Convertible Debt Securities
we would like to state as under:

We, Vistra ITCL (India) Limited, are acting as a Debenture Trustee for the Secured /Unsecured, Rated,
Listed, Redeemable, Non-Convertible Debenture (NCDs) outstanding amount up to Rs. 6000 crores of Tata
Motors Limited. (‘Company”)

With reference to above, we have received the following documents from the Company and have noted its
contents without verification:

1. Statement of consolidated/standalone Financial Results of the Company for the half year ended September
30, 2019 along with Limited Review report

2. Disclosure under compliance of the requirements under Reg. 52(4) of SEBI (LODR) Regulations, 2015
along with details of NCD payment schedule.

This certificate has been signed and issued by us based on the documents (as mentioned above) submitted by
you.

Thanking You.

Yours sincerely,
For Vistra ITCL (India) Limited

Authorize@y

Place: Mumbai
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