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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 year ended as on March 31, 2021, 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 March 31, 2021 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 Year Ended March 31 

2021 2020 
a.  Credit rating and Changes in credit rating  [refer Table below] 
b.  Asset Coverage Ratio (no. of times) [refer note (e)] 1.26 [N.A] 
c.  Debt Equity Ratio [refer note (c)] 1.17 1.43 
d.  Previous due date for payment of Interest and repayment of principal of non 

convertible debt securities  
[refer Table below] 

e.  Next due date for payment of Interest and repayment of principal of non 
convertible debt securities  

[refer Table below] 

f.  Debt Service Coverage Ratio (no. of times) [refer note (a)] (0.22) (2.79) 
g.  Interest Service Coverage Ratio (no. of times) [refer note (b)] (0.99) (5.25) 
h.  Outstanding redeemable preference shares [N.A.] 
i.   Debenture Redemption Reserve (₹ in crores) 904.44 1,038.84 
j.  Net Worth (₹ in crores) [refer note (d)] 17,997.78 17,627.57 
k.  Net Profit after Tax (₹ in crores) (2,687.07) (7,453.98) 
l. Earnings per Ordinary Share (Basic/Diluted) (₹) (not annualized) (7.39) (21.54) 

 Earnings per ‘A’ Ordinary Share (Basic/Diluted) (₹)(not annualized) (7.39) (21.54) 
 
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 March 31, 2021: 

Sr. 
No. 

Particulars Previous due date (1) Next Due Date (1) Credit Ratings 
Principal  Interest Principal  Interest 

A Secured NCDs 
1 [E29A] [INE155A07284] 8.80% 

NCD due 2023 
- - - May 27, 2021 CRISIL AA- 

B Unsecured NCDs      
1 [E26B] [INE155A08191] 9.81% 

NCD due 2024 
- August 20, 2020 - August 20, 2021 [ICRA]AA- 

CARE AA- 
2 [E26C] [INE155A08209] 9.77% 

NCD due 2024 
- September 11, 

2020 
- September 13, 

2021 
[ICRA]AA- 
CARE AA- 

3 [E26E] [INE155A08233] 9.60% 
NCD due 2022 

- October 29, 2020 - October 29, 2021 CARE AA‐ 

4 [E26F] [INE155A08241] 9.35% 
NCD due 2023 

- November 10, 
2020 

- November 10, 2021 [ICRA]AA-  
CARE AA- 

5 [E26G] [INE155A08258] 9.02% 
NCD due 2021 

- December 11, 
2020 

December 10, 
2021 

December 10, 2021 [ICRA]AA-  
CARE AA- 
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6 [E27B] [INE155A08282] 8.40% 
NCD due 2021 

- May 26, 2020 May 25, 2021 May 25, 2021 CARE AA‐ 

7 [E27E] [INE155A08316] 7.50% 
NCD due 2021 

- October 20, 2020 October 20, 
2021 

October 20, 2021 CARE AA‐ 

8 [E27F] [INE155A08324] 7.71% 
NCD due 2022 

- March 3, 2021 March 3, 2022 March 3, 2022 CARE AA‐ 

9 [E27G] [INE155A08332] 7.84% 
NCD due 2021 

- March 26, 2021 September 27, 
2021 

September 27, 
2021 

CARE AA‐ 

10 [E27H] [INE155A08340] 7.50% 
NCD due 2022 

- June 22, 2020 - June 22, 2021 CARE AA‐ 

11 [E27I Tranche 2] 
[INE155A08365] 7.40% NCD 
due 2021 

- July 29, 2020 June 29, 2021 June 29, 2021 CARE AA‐ 

12 [E28A Tranche I] 
[INE155A08381] 9.27% NCD 
due 2023 

- November 16, 
2020 

- November 15, 2021 CRISIL AA- 

13 [E28A Tranche II] 
[INE155A08373] 9.31% NCD 
due 2023 

- November 16, 
2020 

- November 15, 2021 CRISIL AA- 

14 [E28A Tranche III] 
[INE155A08399] 9.54% NCD 
due 2024 

- November 16, 
2020 

 

- November 15, 2021 CRISIL AA- 

15 [E28B Tranche I] 
[INE155A08407] 8.50% NCD 
due 2026 

- February 26, 2021  - February 26, 2022 CRISIL AA- 

16 [E28B Tranche II] 
[INE155A08415] 8.50% NCD 
due 2027 

- February 26, 2021 - February 26, 2022 CRISIL AA- 

17 [XS1121908211] 5.750% Senior 
Notes due 2024 

 October 28, 2020  April 28, 2021 Moody's B1 
S&P B 

18 5.875% USD Notes due 2025  November 18, 
2020 

 May 18, 2021 Moody’s B1 

19 ECB due 2025  February 26, 2021  May 28, 2021 Moody’s B1  
S&P B  

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

 
Commercial Paper - Repayment from October 2020 to March 2021 

ISIN Code Due Date Actual payment date CP Maturity Value 

INE155A14RL8 29-Oct-20 29-Oct-20 3,000,000,000.00 

INE155A14QY3  6-Nov-20 6-Nov-20 3,500,000,000.00 

INE155A14RM6  27-Nov-20 27-Nov-20 3,000,000,000.00 

INE155A14RK0 30-Dec-20 30-Dec-20 3,000,000,000.00 

INE155A14RO2 25-Jan-21 25-Jan-21 3,000,000,000.00 

INE155A14RJ2 26-Feb-21 26-Feb-21 3,000,000,000.00 

INE155A14RP9 24-Mar-21 24-Mar-21 2,000,000,000.00 

INE155A14RI4 26-Mar-21 26-Mar-21 3,000,000,000.00 

  Total      23,500,000,000.00  
 

Commercial Paper (Outstanding as on March 31, 2021) 

ISIN Code  Due Date  CP Maturity Value (Rs.) 

INE155A14RT1 30-Apr-21                2,000,000,000.00  

INE155A14RU9 31-May-21                2,000,000,000.00  

INE155A14RW5  13-Aug-21                3,000,000,000.00  

 Total                    7,000,000,000.00  
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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. 
 
Yours faithfully, 
For Tata Motors Limited 

 
Hoshang K Sethna 
Company Secretary 
 
May 19, 2021 
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TATA MOTORS LIMITED 
Regd.Office: Bombay House, 24, Homi Mody Street, Mumbai 400 001. 

CIN L.28920MH1945PLC004520 
('In cromil 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR Tl!E QUARTER AND YEAR ENDED MARCH 31, 2021 
Quarter ended Yurended 

Partlcula111 
Man:h 31, December 31, Man:h31, Man:h 31, Man:h 31, 

2021 2020 2020 2021 2020 

I. R41Yt111ue fnlm openrtlone Audited 
(a) Revenue 19,828.17 14,507.50 9,653.80 48,119.39 43,485.76 
(bl other operating revenue (refer note 5) 211.33 123.10 79.07 472.08 442.41 
Total Revenue fnlm operation• (a)+(b) 20,046.tD 14,830.80 1,732.87 47,031.47 43,928.17 

II. other Income Qncludes Govemment Incentives) {refer note 2) 210.00 206.65 268.92 842.91 1,383.06 
Ill. Total Income (1+11) 20,301.90 14,837.21 10,001.79 47,874.43 48,311.22 
IV. Ellpenees 

(a) Cost of matertals consumed 12,914.12 9,814.79 5,542.12 30,010.11 26,171.85 
(b) Purchases of products for 181& 2,0151.81 1,656.30 1,443.36 6,49D.87 5,679.98 
(c) Changes in inventories of finished goods, WOlf<an-prograss a nd products for sale 387.78 (591.50) 473.80 (11.02) 722.88 

(d) Employee banallts expanse 1,081.78 1,105.89 1,149.61 4,212.99 4,384.31 
(a) Finance costs 114.81 656.22 557.05 2,368.&4 1,973.00 

(f) Foreign exchange (gain)Aoss (net) 21.23 (5.28) 220.11 1.17 239.00 
(g) Depreciation and amortisation expanse 9114.11 947.64 984.13 3,881.11 3,375.29 
(h) Product developmanUangineering expenses 388.17 237.03 297.37 907.84 830.24 
(i) Other expanses 2,118.&4 1,738.42 1,850.33 6,ID1.to 7,720.75 

OJ Amount tran8farrad to capital and other accounts (217.82) (180.02) (300.83) (817.13) (1,169.48) 
Total upan .. (N) 20,111.24 11,379.49 12,211.16 11,179.08 49,927.84 

V. Proftt/(lou) before uc•ptlonal lt•m• and tax (IIMV) 144.88 (&42.24) (2,216.DI) (3,70'-16) (4,111.42) 
VI. Exceptional lterna 

(a) Employee separation cost 144.79 88.57 0.86 216.97 2.89 
(b) WIiie olliprovlslon {reversaQ for tanglblellntanglble assets (Including under development) 114.00 - 10.DB 114.1111 {73.03) 
(c) Provision/(reversal) tor loan given to/investment end cost of closure in subsidiary companie&/joint 

venture {net) 41.00 (10.27) 364.19 123.38 385.62 
(d) Impairment losses/(raversal) in passenger vehicle business (refer ncta 7) (1,182.411 - 1,418.64 (1,182.41) 1,418.64 
(e) Provision/(reversal) tor Onerous Contracts and related supplier claims (rater ncta 8) (813.001 - 777.00 (883.1111) 777.00 

VII. Proftt/(lou) before tu (V•VII 1,190.21 (IOD.14) (4,716.13) (2,312.67) (7,127.34) 
VIII. Tu expenae (net) 

(a) Currant tax 34.21 19.53 12.01 82.31 33.06 
{b) Dafarrad tax 10.34 17.97 73.21 0.68 129.24 
Total tax expanse (net) 44.11 37.50 85.22 82.87 162.29 

IX. Proftt/(lou) for the partod/y11ar fnlm continuing op•ratlone (VII-VIII) 1,846.19 (138.04) (4,871.06) (2,396.44) (7,289.83) 
X. Other compnh•naive income/Posa): 

(Al {i) Items that will not be reclassified to profit and loss 121.49 175.00 (205.85) 342.22 (221.04) 
(i0 Income tax (expensa)/credil relating 10 items that will not be reclassified to profit and loss (8.381 0.64 29.28 (8.80) 33.71 

(BJ {i) Items that will be reclassified to profit and loss 27.18 38.12 (208.42) 188.12 {294.19) 
Ci0 Income tax (expensa)/credil relating 10 items that will be reclassified to profit and loss (1.841 (13.31) 72.83 (68.71) 102.80 

Total othercompnh•naive income/(1-) 131.0I 200.4& (311.98) 442.99 (371.72) 
XI. Total compl'llhen•lve lncome/(loul for the pertod/yNr (IX+X) 1,78D.74 (437.19) (6,183.01) (1,962.41) (7,888.31) 
XII. Paid-<Jp equity share capffal {face value of f2 each) 716.81 719_54 719.54 716.81 719.54 
XIII. Ra&arvas axduding revaluation reserve 18,290.11 17,888.11 
XIV Eamlnge/(losa) per ehara (EPS) 

(a) On:linary shares (face value of f2 each) 
{i) Basic EPS f 4.37 (1.77) (13.54) (1.19) (21.06) 

{i0 Diluted EPS f 4.37 (1.77) (13.54) (8.19) {21.06) 
(b) 'A' On:linary shares (face value of f2 each) 

{i) Basic EPS f 4.47 (1.77) (13.54) (8.59) {21.06) 

{i0 Diluted EPS f 4.47 11.m (13.54) (8.59) (21.06) 
Not annualised 

ANNEXURE A



Statement of Standalone Assets and Llabllltles 

" In croresl 
As at March 31, 

2021 I 2020 
Audited 

I. ASSETS 
(1) Non-currant assets 

(a) Property, plant and equipment 19,153.47 18,870.67 
(b) Capital work-in-progress 1,400.82 1,755.51 
(c) Right of use assets 768.59 669.58 
(d) Goodwill 99.09 99.09 
(e) other intangible assets 6,401.95 5,568.64 
(f) Intangible assets under development 1,805.64 2,739.29 
(g) Investments in subsidiaries, joint ventures and associates 15,147.28 15,182.29 
(h) Financial assets 

(i) Investments 967.85 548.57 
(ii) Loans and advances 126.05 138.46 
(iii) other financial assets 1,831.83 1,512.96 

(i) Non-current tax assets (net) 715.31 727.97 
OJ other non-current assets 1,187.41 1,208.08 

49,205.07 49,021.11 
(2) Current assets 

(a) Inventories 4,551.71 3,831.92 
(b) Financial assets 

(i) Investments 1,578.28 885.31 
(ii) Trade receivables 2,087.51 1,978.06 
(iii) Cash and cash equivalents 2,385.54 2,145.30 
(iv) Bank balances other than (iii) above 1,953.40 1,386.89 
(v) Loans and advances 185.42 232.14 
(vi) other financial assets 1,745.08 1,546.56 

(c) Assets classified as held for sale 220.80 191.07 
(d) other current assets 1,188.89 1,371.51 

15,854.59 13,568.76 
TOTAL ASSETS 86.069.66 62,589.87 

II. EQUITY AND LIABILITIES 
Equity 

(a) Equity share capital 765.81 719.54 
(b) other equity 18,290.16 17,668.11 

19,055.97 18,387.65 
Liabilities 
(1) Non-currant liabilities 

(a) Financial liabilities 
(i) Borrowings 18,326.77 14,776.51 
(ii) Lease liabilities 593.74 522.24 
(iii) other financial liabilities 659.64 854.74 

(b) Provisions 1,371.94 1,769.74 
(c) Deferred tax liabilities (net) 266.50 198.59 
(d) other non-current liabilities 533.55 269.58 

19,752.14 18,391.40 
(2) Current liabilities 

(a) Financial liabilities 
(i) Borrowings 2,542.50 6, 121.36 
(ii) Lease liabilities 96.47 83.30 
(iii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 167.23 101.56 
(b) Total outstanding dues of creditors other than micro and small enterprises 7,947.78 8,000.69 

(iv) Acceptances 7,873.12 2,741.69 
(v) other financial liabilities 4,255.57 5,976.35 

(b) Provisions 1,043.54 1,406.75 
(c) Current tax liabilities (net) 37.84 31.49 
(d) other current liabilities 2,287.50 1,347.63 

28,251.55 25,810.82 
TOTAL EQUITY AND LIABILITIES 66,069.66 62,589.87 



Sbltem•nl of standalOl'I• Cash FIOWII 
"'In crornl 

Yeuanded 
March 31. March 31 

2021 I 2020 
Audited 

I cash flaws from operating ac:tlvftfes: 
Prolit/(lasa) for the year (2,315.44) {7,289.63) 

AdJIIStnMnltl far: 
Depreciation and amortisation expanse 3,681.61 3,375.29 

Allowances for trade and other receivables 102.89 65.35 

Inventory write down (net) ..... 84.60 
Pravlslan/(reversel) for loan given IDJlnvestment end cast of dosure In subsidiary companlesJJalnt venture (net) 123.36 385.62 
Employee aeparation cost 188.20 

Impairment lossesl(reversal) in passenger vehicle business (1,182.41) 1,418.64 

Pravlslan/(reversel) for Onerous Contracts and related supplier delma (663.00) 777.00 
Shere-baaed payments .... 4.70 
Marked-ta-market lassl(gain) on investments measured at Fair value ttrough profit and loss (6.20) 0.43 
Wrtte off/provision (ravaraal) for tanglblellntanglbla assets (Including l.l"lder development) 114.00 (73.03) 

(Prolit)/LOaa on sale of asset& (net) (including aaaeta &ct'Sppedfwrittan off) (128.09) 168.04 
Profit a, sale of investments at FVrPL (net) (72.80) (70.16) 

Tax expanse (net) 82.87 162.29 
Finance costs 2,358.64 1,973.00 

lntsrest income (186.24) (483.72) 

Dividend Income (20.46) (241.22) 

Foreign exchange (gain)lloss (net) 183.441 182.32 

4 366.26 7 729.05 
Cuh llawa from operating actlvlllas before changes In folawlng usats and llabllltl• 1,960.82 439.42 
Trade receivables (141.51) 1,168.02 

Loans aid advances aid other financial assets (176.97) 53.29 
other current and non-ct.lT8t'lt assets 34.11 22.78 
lnventoriea (785.37) 730.01 

Trade payables and acceptances 4,864.64 (2,688.95) 

other current and non-ct.lT8t'lt llabllllles 1,071!1.U (1,185.05) 

other financial liabilities 31.89 201.38 

Provisions 1240.331 1122.95} 

Cuh generated froml(usad In) operations 6,743.1!17 (1,362.05) 

Income taxes paid (net) 183.251 192.54 

Net cuh froml(UHd In) apwa.tlng actlYltln 8.880.32 11454.59 

II Cuh llawa from Investing actlvll:IN: 
Payments for property, plant and equipments (1,182.95) (2,748.60) 

Payments for other intangible assets (683.36) (1,919.96) 

Proceeds from sale or property, plant and equipments 178.36 155.16 
lnvestmenta in Mutual Fund (purchesed)/&Old (net) (814.95) 358.87 
Investments in si.f)sidiary companies . (487.00) 
Sale or business to ai.f)sldlery company 10.30 25.82 
Purchase of unquoted investment- others (57.80) 

Purchase of stake in joint venture (0.02) 
Loan ~ to subsklary coq,anlaslpayment for costs or closure In ai.f)sldlary companies (1!16.11) (7.79) 

Sale of quoted investment- others .. ,. 
lnaease in short term inter corporate deposit (net) (30.00) (10.07) 

Daposltslrestr1ct.ed deposits with flnanclal Institution (1,000.00) (1,000.00) 

Realisation of deposits with financial institution 750.00 750.00 

Deposits/restricted deposits with banks (3,342.62) (3,419.37) 

Raallsatlon or deposlts/resb1ct.ed deposits with banks 2,849.64 2,851.53 

Interest received 153.55 471.35 

Dividend received 20.46 241.22 
Nat cuh used In Investing activities 12.991.32 (4 718.86 

II Cuh llawa from flnanclng actlvllln 
Proceeds from Issue or shares/conversion of warrants (net of Issue expanses) 2,602.11 3,888.79 

Proceeds from long-tsrm borrowings (net of issue expenses) 4,887.85 4,781.55 

Repayment of long-term borrowings (4,662.91) (1,124.93) 

Proceeds from OpUon settlement of long term borrowings 31!1.01 190.90 
Repayment of mab.Jred fixed deposit& (0.48) (6.75) 

Proceeds from short-term borrowings 4,068.21 9,178.61 

Repayment or short-tsrm bon'oMlgs (1,874.81) (8,003.51) 

Net change in other short-term borrowings (with mab.Jrtty up ID three months) (1,785.88) 1,311.38 

Repayment of lease liabilities (including intsrest) (182.32) (193.63) 

Dividend paid (1.16) (3.52) 

Interest paid (including discounting charges paid, f438.43 croru {March 31, 2020 '371.ol aores)J f2A."7.35l (2269.68) 

Net cuh froml(UHd In) flnllllclng actlYIIIN ,~ .. 71.81 7.749.21 
Nat Increase In cull and cuh equlYalents 217.08 1,575.76 

Cash and cash equivalents as at April 1, (opening balance) 2,145.30 487.40 

Effec:t of foreign exchange on cash and cash eqLivalents 3.16 82.14 
Cuh and cull equlYalents u at March 31, (claslng balance) , ....... 2145.30 

Nan-caah tranu.ctlonll: 

Liability towards property, plant and equipment and other intaigible assets purchased on creditfdefernid credit 410.16 403.02 



Segment win Revenue, Rnulta, Aneta and Uabllltln 

The Company prtmarty operates In the automoUve segmenl Toe automotive segment Includes all actlvlUes relaUng to development, design, manufacture, assembly and sale of vehldes, as wall as 
sale of related parts and accessories. The C01'11)111'1y'S products mainly indude 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 raviawad by Chief Operating Decision Makar {CODM) 

"lncrorN 
Quartw.-ided Year.-ided 

Parllculal'II March 31 December 31, I Man:h 31 Man:h 11. 
2021 2020 2021 2020 

A. Segment Revenue : 
Revenue from operations ,. Commerdal Vehicles 13,338.18 9,558.15 7,015.65 29,899.07 32,932.89 

II. Passenger Vehides ......... 4,994.83 2,692.56 16,858..43 10,772.47 
Ill. CorporataJUnalloc:abla 141.86 67.62 24.66 276.87 222.61 

Total Segment Revenue 20.048.80 14.630.60 8,732.87 47,031A7 43.928.17 
Leas: Inter segment revenue - -
Revenue from operations 20.046..80 14.630.60 8.732.87 47.031A7 828.17 

B. Segment ruullll before other Income (ucludlng govemment lncenllvN), finance C0918, 
foreign exchange galnl'(lou) (nal), ncapllonal 1tem11 and tax : 

I. Commerdal Vehicles ...... 349.70 (426.11) 18.38 (207.60) 
II. Passenger Vehides (188.28) (313.97) (1,012.53) (1,688.28) (2,727.57) 
Ill. CorporataJUnalloc:abla f20.78 4.20 (117.35 fU.23 , .... 3_92 

Total Segment raijg 196.16 39.93 (1,111.99) (1,639.13) (3.199.09) 
Leas: Inter segment eliminations - -
Net Segment ruijg ...... 38.93 (1,666.88) (1,639.13) (3.188.08) 
Acld/{Less) : other Income {exclud~g ~centlvas) 84.18 68.77 118.09 294-89 794.67 
Acld/(Leas) : Finance costs (514.85) (656.22) (557.05) (2,358.54) (1,973.00) 
Acld/{Lass) : Foreign exchange gain/(loss) (net) (21.23) ~28 (220.11) (1.17) (239.00) 
Add/(Less) : Exceptlonal Items 

-Commercial Vehicles (101.48) (55.11) (26.98) (159.21) 71.52 
·Passenger Vehicles 1,707.17 (8.04) (2,205.72) 1,199.13 (2,222.85) 
-CorporataA.lnallocable (60.16 05 {338.07' (148.34 (359.59 

Total Pnrlltl(Lou) before tax 1 690.28 •600.14 .... 781.83 •2 312.17 17127.34 

As at O.C.mber 
31, As at March 31 

2020 2021 2020 
c. Seg11111nt Au ... 
I. Commerdal Vehicles 22,585.96 22,478.62 21,845.57 
II. Passenger Vehides 15,555.42 16,189.73 16,774.98 
Ill. Corporate/Unallocable 22 941.12 25,690.51 23 778.25 ...... 11,082.50 64,838.88 62,398.80 
IV. Assets classified as held for sale 206.06 220.80 191.07 ........... 11 288.56 65,059.88 62 589.87 

D. Seg11111nt Llabllllln 
I. Commerdal Vehicles 14,018.15 18,296.11 11,237.44 
II. Passenger Vehldes 5,765.13 1,721.94 5,204.60 
Ill. CorporateJUnalloc:able 26 835.19 23 981.64 27 760.18 

Total Llabllltles 618.47 48 003.89 44202.22 

Notu: 
1) The above rasiJts were reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting held on May 16, 2021. 

2) other income includes: 
(' In crores) 

Parllculara Quarter ended YNr.-ided 

March 31 I December 31. I Man:h 31 March 31. 
2021 I 2020 I .... 2021 I 2020 

Dividend from subsidiaries • I - I 11.72 1.30 I 205.47 

3) The above resijts lndude the Company's proportionate share of Income and expenditure In Its two Joint Operations, namely Tata Cummins Prtvate Limited and Flat India Automobiles Private 
Limited. Below are supplementary details of Tata Motors Limited on standalone basis excluding interest in the aforesaid two Joint OperaliOna: 

('lncrorN) 
Parllcular11 Quarter ended Year ended 

March 31 December 31. Man:h 31 Man:h 31. 
2021 2020 .... 2021 2020 

1 I Revenue from ...........,i;ona 19,932.18 14,629.28 9,553.49 48,136.61 42,963.03 
2 IProfrt/OOSSJ before tax 1.618.44 (713.22 (4 798.76 f.Z.762.36 f7 313.57 
3 IProfrt/OOSSJ after tax 1.634.81 f700.49 (4 905.78 f.Z.887. f7 453.98 

4) During the year ended March 31, 2020, the Company has allotted 20,16,23,407 Ordinary Shares at a price of ft150 per Ordinary Share aggregating to ft3,024.35 crorea and 23,13,33,871 
Convertible Warrants {'Warrants'), each carrying a right to subscri:la to one Ordinary Shara per Warrant, at a price of ft150 per Warrant (Warrant Price'), aggregating to ft3,470.00 croras on a 
preferentlal basis to Tata Sons Prtvate Limited. An amount equlvalent to 25% of the Warrant Prtce was paid at the time of subsa1ptlon and the balance 75% of the Warrant Price was payable by 
the warrant holder against each warrant at the lime of allotment of Ordi"lary Shares pinuant to exercise of the options attached to warrant{&) to subscribe to Ordinary Share(s) by June 
2021. Toa Company has fiJly utlisad the amount of ta,891.85 croras towards repayment of debt, and other general corporate purposes of the Company and its subsidimies. 

During the quarter and year ended March 31, 2021, on exercise of opliOna by Tata Sons Pvt Ltd and on receipt of the balance subacripliOn money of ft2,602.51 crores, the Company has fully 
converted 23, 13,33,871 convertible warrants into Ordinary Shares, that were issued during the year ended March 31, 2020. The Company has not utilised any of this amount as at March 31, 
2021. 



5) other operating 1'8Venua lnc:kJdal: 
lflncrorNI 

P•rtlcul•ra I Qul.rter and.a I YauMded 
I March31 I December31 I March31 I March 31 
I 2021 I 2020 I 2020 I 2021 I 2020 

IPrnliton aalaof....,..-,;aa I I0.28 I 49.111 - I 143.44 I 91.44 

8) The Board of DirectDrs hes, at itll mealing held on July 31, 2020 , approved (subject fD the requisite regiJatory and other approvals) a Schema of Atrangamant 
between Tata Motors Limited and lML Busin888 Analytics Sarvicea Limited (Transferee Company) for: 

(a) Tranarer of the PV Undertaking of the Company aa a going concern, on a skimp sale basis 88 defined under Section 2(42CJ of the lncam&-tax Act, 1961, 
fD the Tranarerae Company for a lump &um consideration of '9,417 .00 croraa through iuuence of equity lharaa; and 

(bl Reduction of ial 1ha1111 capital without axling~hing or 1111ducing its liability on any of ial aha111118 by writing down a portion of its securities pnomium acix,unt 
fD the ext.nt of ~11, 173.69 a'Ol'N, with a ,;orresponding adjustment to the &flOUmulat.d losses of the Company. 

The Schema of Arrangement has i-i filed with National Company Law Tribunal for approval. 

7l A8 at Man:h 31, 2020, the Company auened the 19COV8rable value of Pauenger vehlde buelneu of Tata Motors Limited on standalone baela, which 
111present a single caeh-ileneratlng unit (CGU), due to rvfreeh of Its 11rategy In 111Sponse to change In mar1wt conditions on acix,unt of various factors 
(economic environment. demand fon1cuie ek:.) lndudlng COVID 19 pandemic. The recoverable value determined by Fair Value 1888 Cost of Dlepoeal 
('FVLCD') was lower than the calT)lt,g vakle of tha CGU and this 1911Jted In an Impairment charge or ,1,418.64 c:roras for the year ended Man:11 31, 2020. 
A8 at March 31, 2021, the Company ldentllled certa~ triggers for reversal of tha prev1ouely recorded Impairment bued on both external and Internal Indicators. 
Accordlrgy, the Company 111a11e11ed Its eaUmatsd and determined the recovaable value for this CGU canelder1ng the elgnlllcant Improvement In the absolute 
and relatlve performance and ouUook or the buelneu when compared w1th the a11umed performance at tha lme when the Impairment 1011 WH recorded. 
Based on this rea118Hment. the Comll811Y has 19V8rsed tha lnlUalv nlCQgnlsed lrrPllrment for this CGU. 

8l Du~ng the year ended MS'ch 31, 2020, a provision had bean recognized for certain supplier contracts ranging from 5 to 1 O yein, which had became onerous, 
u the Company aaUmated that It wll prooJ111 ia-- quanlltlea than committed and the casts wll exceed the fUture economic benefll. 
During the quarter and year anded March 31, 2021, the Company has rea11a11ad the onerous proviaion created and based on the revised volume outlook a 
ravarsal of provision aggregating ,111.00 aores has bean acix,unted. During the year the Company has alao made provision for estimated supplier claims or 
,114.00 cro191, wllich are under negotiation& with supplier. 

9l (al Pursuant lo Non-Convertible Debentures or Tata Motors Limited being llatsd, below are the details or Tata Motors Limited on a standalone baela exdudlng 
Interest In Joint Operations pursuant to Regulation 52(4) ol the llslng regulaHons: 

P•rtlclll•ra ve ... enclecl M•rcll 31 
2021 2020 

Debt service -e ratio tno. oftilll881 lrefer note tall 18.221 12, ,,., 

Interest aervice cav"""'e ratio {no. of ti11188l !refer note Cbll fll..891 C5.25 
Debt Eoul!V raHo ,rarer note 1c11 1-17 1.43 
Nat Worth rreter nota ldll "in ao11111l 17117-71 17627.57 
Caoit.al RadamDlion Reserve 1' in ao11111l 2.ZI 2.28 
Debentun1 Redem~ Reaerve ~ lnao111111 ID4.M 1 038.84 
Eami - ""r 1ha1111 IEPSl 
A Ordinarv sha1111s !face value of '2 eachl 
al Basic EPS ' 17-311 121.54 
bl Diiuted EPS ' 17-391 (21.54 

B. 'A' Ordinarv shal98 !face value of'2 eachl 
8l Basic EPS ' 17-311 121.54 
bl Diiuted EPS ' 17-391 (21.54 

Formulae for caleulation of ratios are 88 follOWII: 
(al Debt service flOWr&ge ratio= (Profit/-0011) from ordinary activities llllfo1111 tax+ Interest on Long tarm Loana)l(lnterest on Long term Loans+ Repayment 

of Long tarm Loans during the period) 
(bl lnten1at service coverage ratio= (Prollt/-0011) from ordinary ac:tlv1Uas before tax+ Interest on Long term Loans)Antarest on Long term Loans. 

For the puipose of calculation in (a) and (b) abova, loans having original maturity or mon1 than 380 daya are ,;onsidanld as Long !arm Loans. 
(c) Debt Equity Ratio= Total DebllEC1Jity 
(dl Nat Worth= Equity share capital + Other equity 

(b) Annu.i dlsclosura for reporting of flmd ulng of I Mu.nee of Debt BecurNI• by Large CarpoRIB : 

Sr No Partlculars 

(I) lnC111menta1 bomMlng done (a) 
(ii) Mandatory boll'lll'fing to be dona through issuance of debt aacurities (b) = (25'Mi ol a) 
(iiQ Actual borrowings dona through debt aacuritiea (c) 
(Iv) Shorllal In the mandatory borrowing through debt eecurttlea, W any (d) = (bl - (c) 
(v) Reasons for lhort fall, if any, in mandatory boll'lll'fings through 

debtsacuritiea 

(f In crorasl 
Y••rended 

M•rch 31, 2021 

4,ID0..00 
1,126.00 
1,000.00 

121.00 
COVID 11-
•hall- market 

10) COYiG-19 pandemic hes rapidly spread throughout the world, including India Governmenta in India and 8Cl'OII the ..o~d have taken significant meaauraa lo 
curb the spread of the vi'ul inc:kJdlng imposing mandafDry lockdowna and raatrictions in activities. Conaaquenly, Company's manufacturing planta and officea 
had to be closed down/operate ..ider reatrictions for a considerable period of time during the year. Lockdownl/raatridions have impectad the Company 
operational)' indudi'lg on commodity prices, supply chain matters (induding semiconductor supples) and conaumer demand. More racanliy, the next wave of 
the pandemic haa impacted India and the Company ia monitoring the situation doaely taking infD acix,unt the increaaing level of infections in India and acrou 
the wa~ and directives from the various Governmenta. Management believes that it ha& taken into account all the possible impada of known events arising 
from COVID-19 pandemic in the prepa'ation of the financial results including but not limited to ita 888888ment of Company's iquidity and going ooncem, 
19COV8rable values of itll property, plant and equipment, intangible assata, intangible aaaeta under development and the net realisable vaklea of other aaaeta. 
However, given the el'lect of theH lockclowna and raatrictions on the ov-1 economic activity and in particular on the automotive industry, the imped 
888881fflent of COVID-19 on the abovementioned financial alatamant captions ia aubjact lo aignificant estimation uncartaintie& due to itll nature and duration 
and, accordingly, the actual impada in Mura may be different from those estimated a1 at the date of approval of these financial reaulta. Tl1a Company will 
continua fD monitor any material changea to futun1 economic condition& and canaaquential imped on ita financial reaulla. 

11) The Indian Partamant has approved Iha Code on Soaal Security, 2020 whiai would impact the oonlJibutions by the company towards Provident Fund and 
Gratuity. The Ministry of Labour and Employment has 1111leased draft rules for the Coda on Social Security, 2020 on November 13, 2020, and has invited 
suggestion, from slakehold81'1 which a1111 under active consideration by the Ministry. The Company wil assess the imped and ial evaklation onoe the subjad 
NH an1 notified and will giva appropriate imped in its financial slatament.s in the period in which, the Code becomes aCfedive and Iha relatild nJas to 
determine the financ::ial imped .-a publshed. 

12) The figures for the quarter ended March 31, 2021 and 2020 rep198ent the difference batwaan the audited figuraa in reaped of full financial years and the 
published fig urea for the nine months ended December 31, 2020 and Decamber 31, 2019, reap actively. 

131 The Statutory Auditors have can1ed out an audit of the above 11111ult.s for the year ended March 31, 2021 and have l11ued an unmodified opinion on the same. 

Austria, May 18, 2021 

Tata Motors Limited 

GU ENTER 
KARL 
BUTSCHEK 

[J ... lyi,gMdbp 
OU>ITEIIIIAIU. 
IUT5Ctlel 
Dlta21121D5.ll 
15:l2:Jl+O!i"JG' 

Guenter Butsdlek 
CEO and Managing Director 
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TATA MOTORS LIMITED 
Regd.O!Tice: Bombay House, 24, Homi Mody Street, Mumbai 400 001. 

CIN L28920MH1945PLC004520 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2021 

Parllculars 

Revenue from operations 
(a) Revenue 
(b) other Operating Revenues 
Totlll R11Venu, from Operations (a)+(b) 
Other Income (Includes Government Incentives) 
Total Income (I + II) 
Expenaea 
(a) Coet of materials con,umed 

(i) Cost of material• consumed 
(ii) Bui• adjuetment on hedge accounted derivative• 

(b) Purchase of products for sale 
(c) Changes In Inventories of finished goods, work-l~progress and products for sale 
(d) Employee beneftts expense (refer note 8) 
(e) Finance costs 
(f) Foreign exchange (gain)noss (net) 
(g) Depreciation and amortisation expense 
(h) Product development/engineering expenses 
(i) other expenses 
(j) Amount transferred to capital and other account 
Totlll expe1111N (IV) 
Profltl(lou) before axcaptlonal llama and tax (Ill - IV) 
Exceptlonal Items 
(a) Defined benefit pension plan amendment paet service coet (refer note 11) 
(b) Employee separation coet 
(c) Charge associated with change in JLR Strategy (rel'er note 4) 
(d) Write off/provision (reversal) for tangible/intangible assets (including under development) 

(refer note 7) 
(e) Impairment losses/(Reversal) in Passenger Vehicle Business (refer note 5) 
(f) Provlslon/(Reversal) for onerous contracts and related suppller clalms (refer note 6) 
(g) Reversal for coet of clo8ure of operation of a subsidiary 
(h) Impairment in subsidiaries 
(i) Provision for loans given to a Joint venb.Jre 
Proflt/(lou) before tax (V • VI) 
Tax upansal(credlt) (nat) 
(e) Current tax 
(b) Deferred tax 
Total tax eicpense/(credH) (net) 
Profltl(L.on) for the parloclfynr from continuing operations (VII - VIII) 
Share of profltt(loss) of Joint ventures and usoclatn (net) 
Profltl(L.on) for the perloclfynr (IX + XJ 
Attrtbutable to: 
(a) Shareholders of the Company 
(b) Non-aintrolling interests 

Other comprehensive lncome/(lou) 
(A) (I) Items that wlll not be reclassffled to prom or loss 

(ii) Income tax(expense)fcredH relating to Hems that will not be reclassified to profit or loss 
(B) (i) Items that will be reclassified to profit or loss 

(ii) Income tax (expense)/credlt relatlng to Items that will be reclassffled to proftt or loss 
Totlll other comprehensive lncomal(lou) 
Total comprehenalva lncomel(loaa) for the period/year (nat of tax) (XI + XII) 
Attributable to: 
(a) Shareholders of the Company 
(b) Non-aintrolling interests 

Paid-up equity share capltll {face value or ,2 each) 
Rae1V11S axcludlng revaluation reserv• 
Earnings per share (EPS) 
A. Ordinary shares (face value of ,2 each) 
(a) Basic EPS ' (b) Diluted EPS ' B. 'A' Ordinary shares (face value of f2 each) 
(e) Basic EPS f 
(b) Diluted EPS f 

Quartltr ended 

March 31, December 31, March 31, 
2021 2020 2020 

Audlted(l'lllttr 
note 13] 

17,772.31 
855.59 

88,627.90 
691.44 

89,3111.34 

52,201.81 
(0.67) 

3,812.97 
979.02 

7,982.99 
2,144.83 

(828.93) 
8,217.12 
1,872.21 

12,601.40 
(3,566.73) 
83,616.12 

5,703.22 

-
116.66 

14,1194.30 
114.00 

(1,182.41) 
(113.00) 
{33.08) 

--
(7 ,1143.27) 

158.47 
(290.89) 
(132.42) 

(7,610.86) 
{74.49) 

(7,685.34) 

(7,1105.40) 
20.08 

4,170.98 
(774.82) 
(437.87) 
147.13 

3,105.92 
(4,479.42) 

(4,502.62) 
23.20 

716.81 

{20.24) 
(20.24) 

(20.24) 
(20.241 

Unaudited 

74,878.98 
774.81 

75,653.79 
712.00 

78,3416.79 

45,242.11 
11.24 

3,626.46 
(970.09) 

7,562.24 
2,125.93 
(623.09) 

6,128.75 
1,248.32 

10,691.32 
(3,267.42) 
71,775.77 

4,590.02 

84.81 
340.63 

-
-
--

(2.81) 
-
-

4,187.39 

675.45 
269.73 
945.18 

3,222.21 
(280.73) 

2,941.48 

2,906.45 
35.03 

(2,064.73) 
433.50 

5,819.99 
(621.01) 

3,547.75 
8,489.23 

6,438.70 
50.53 

719.54 

8.07 
8.04 

8.17 
8.14 

Not annualised 

Audited [nfer 
note 13] 

61,949.39 
543.57 

62,492.91 
564.47 

83,067.43 

38,464.14 
248.18 

2,946.54 
(849.22) 

7,698.73 
1,952.81 
1,682.42 
5,814.88 
1,286.46 

14,899.41 
(4,574.60) 
69,589.73 
(11,512.30) 

-
231.92 

-
10.07 

1,418.64 
m.oo 

(4.16) 
353.20 

13.98 
(9,312.95) 

628.01 
(269.71) 
368.30 

(9,671.25) 
(192.50) 

{9,883.75) 

(9,894.25) 
30.50 

10,041.73 
(1,812.12) 
(2,846.21) 

814.71 
6,198.11 

(3,885.84) 

(3,702.74) 
37.10 

719.54 

(27.50) 
(27.50) 

(27.50) 
(27.501 

ft' In croreal 

Vurended 

March 31, 
2021 2020 

Audited 

2,46,972.17 2,58,594.36 
2,822.58 2,473.61 

2,49,794.75 2,11,0l7.97 
2,643.19 2,973.15 

2,62,437 .94 2,84,041.12 

1,41,392.43 1,52,968.74 
(36.18) (297.27) 

12,260.09 12,228.35 
4,884.18 2,231.19 

27,848.48 30,438.60 
8,097.17 7,243.33 

(1,732.15) 1,738.74 
23,548.71 21,425.43 

5,228.83 4,168.49 
40,921.97 57,067.46 

(12,849.13) (17,503.40) 
2,49,151.20 2,71,749.11 

3,2111.74 (7,708.54) 

84.81 -
459.90 436.14 

14,994..30 -
114.00 (73.04) 

(1,182.41) 1,418.64 
(663.00) 777.00 
(46.lil) (65.62) 

- 353.20 

- 25.12 
(10,474.28) (10,579.98) 

1,710.18 1,893.05 
831.68 (1 ,497.80) 

2,641.86 396.25 
(13,016.14) (10,976.23) 

(378.96) (1 ,000.00) 
(13,396.10) (11,976.23) 

(13,461.39) (12,070.85) 
511.29 95.62 

(1,861.99) 8,667.82 
1,389.11 (1,375.55) 
9,517.24 4,622.77 

(1,100.02) (410.57) 
2,919.34 11,504.47 

(10,475.78) (470.78) 

(10,551.20) (578.88) 
75.44 106.12 

766.81 719.54 
64,480.91 62,358.99 

(311.91) (34.88) 
(38.99) (34.88) 

(38.99) (34.88) 
136.991 (34.881 



Statement of Conaolldated Asset& and Llabllltlaa 
1, in croreal 

Aa at March 31 
2021 I 2020 

Audited 
I. ~ 

(1) Non-currant assets 
(a) Property, plant and equipment 79,840.05 77,882.83 
(b) capital work-in-progress 8,377.14 8,599.56 
(c) Right of use assets 6,490.66 6,275.34 
(d) Goodwill 803.72 777.06 
(e) Other intangible assets 51,773.18 42,171.91 
(ij Intangible assets under development 12,686.79 27,022.73 
(g) Investment in equity accounted investees 4,200.79 4,418.89 
(h) Financial assets: 

(i) Other investments 1,368.30 1,028.05 
(ii) Finance receivables 18,848.82 16,833.77 
(iii) Loans and advances 1,204.59 782.78 
(iv) Other financial assets 6,813.98 4,749.57 

(i) Deferred tax assets (net) 4,520.35 5,457.90 
OJ Non-current tax assets (net) 1,003.30 1,152.05 
(k) Other non-current assets 1,608.49 5,381.57 

1.96 238.16 2 02.534.01 
(2) CurTent assets 

(a) Inventories 36,088.69 37,456.88 
(b) Financial assets: 

(i) Other investments 19,051.19 10,861.54 
(ii) Trade receivables 12,679.08 11,172.69 
(iii) Cash and cash equivalents 31,700.01 16,467.80 
(iv) Bank balances other than (iii) above 15,092.45 15,259.17 
(v) Finance receivables 17,868.09 14,245.30 
(vi) Loans and advances 1,749.40 935.25 
(vii) Other financial assets 5,274.32 4,566.46 

(c) Current tax assets (net) 866.31 142.60 
(d) Assets classified as held-for-Hie 220.80 194.43 
(e) Other current assets 6298.40 6,264.91 

1,46,887.64 1,19,587.25 
TOTAL ASSETS 3.43125.80 3,22,121.26 

II. EQUITY AND LIABILITIES 
(1) Equity 

(a) Equity Share capital 766.81 719.54 
(b) Other Equity 54 490.91 62 358.99 

Equity attributable to owners of Tata Motors Ltd 55,246.72 63,078.53 
Non-controlling interests 1,673.49 813.56 

56 820.21 63.892.09 
LlablllUas 

(2) Non-currant llabllltlaa 
(a) Financial liabilities: 

(i) Borrowings 93,112.77 83,315.62 
(ii) Lease liabilities 6,412.06 5,162.94 
(iii) Other financial liabilities 2,556.35 3,858.48 

(b) Provisions 13,806.76 14,736.69 
(c) Deferred tax liabilities (net) 1,556.89 1,941.87 
(d) Other non-currant liabilities 12 312.58 8 759.52 

1.28 556.41 1,17,775.12 
(3) CurTent llablllUaa 

(a) Financial liabilities: 
(i) Borrowings 21,862.79 16,362.53 
(ii) Lease liabilities 814.00 814.18 
(iii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 186.21 109.75 
(b) Total outstanding dues of a-edit.ors other than micro and small enterprises 67,993.63 63,517.13 

(iv) Acceptances 7,860.31 2,771.33 
(v) Other financial liabilities 34,854.59 36,544.00 

(b) Provisions 12,848.03 10,329.04 
(c) Currant tax liabilities (net) 1,086.44 1,040.14 
(d) Other current liabilities 10 443.18 8,965.95 

1,67,749.18 1,40,454.05 
TOTAL EQUITY & LIABILITIES 3,43125.80 3,22,121.26 



Statement or Consolldated Cub Flows 
lt'ln crorul 

Ye•r ended M•rch 31, 
2021 I 2020 

Audited 
C..h flows from operating •ctlvltles: 
Profll/(Loss) for the year {13,396.10) (11,975.23) 
Adjustments for: 

Depreciation and amortisation expense 23,646.71 21,425.43 
Allowances for finance receivables 967.93 660.21 
Allowances for trade and other receivables 60.01 137.03 
Inventory write-down 129.19 351.14 
Reversal for costs of closure of operations of a subsidiary company (61.99) (65.62) 
Write off/provision {reversal) for tangible/intangible assets (including under development) 114.00 -
Charge associated with change in JLR Strategy 14,994.30 -
Impairment in subsidiaries - 353.20 
Impairment losses/{Reversal) in Passenger Vehicle Business {1,182.41) 1,418.64 
Provision/{Reversal) for onerous contracts and related supplier claims {663.00) 777.00 
Defined benefit pension plan amendment past service cost 84.81 -
Employee separation cost 430.76 409.78 
Accrual for share-based payments 9.04 4.70 
{Gain) noss on Marked-to-market investments measl.l"ed at fair value through profd or loss (19.91) 389.05 
{Profd) noss on sale of assets {including assets scrapped/written off) (net) 266.69 316.19 
Profd on sale of investments {net) {177.26) (167.34) 
Provision for loan given to a Joint ventures - 25.12 
Share of {profit)/loss of joint ventures and associates (net) 378.96 1,000.00 
Tax expense (net) 2,641.86 395.25 
Finance costs 8,097.17 7,243.33 
Interest income (492.63) (1,170.12) 
Dividend income (18.37) (21.13) 
Foreign exchange (gain)/loss (net) {4,402.12 1,865.85 
C..h flows from operating activities before changn In followlng uuts and llabllltln 31,197.64 23,352.48 
Finance receivables {4,386.94) 2,020.77 
Trade recaivables {1,118.36) 7,928.93 
Loans and advances and other financial assets {1,308.92) 64.53 
Other current and non-currant assets 3,863.63 (2,830.89) 
Inventories 3,814.60 2,325.50 
Trade payables and acceptances 6,748.16 (8,084.81) 
Other current and non-currant liabilities 2,217.87 (6,450.14) 
Otherfinancial liabilities {1,168.39) 272.74 
Provisions 17_744.02 9,818.77 
C..h generated from ope11111ons 31,106.07 28,417.88 
Income tax paid {net) {2.104.66 (1.764.94 
Net cuh from ope11111ng •ctlvltlN 29.000.61 26,632.94 

C..h flows from Investing •c:Uvltln: 
Payments for property, plant and equipment {11,776.66) (14,319.17) 
Payments for other intangible assets {8,429.76) (15,382.86) 
Proceeds from sale of property, plant and equipment 360.68 171.48 
Investments in mutual fund (purchased)/sold {net) {7,432.86) (1.339.29) 
Acquisition of subsidiary company - (27.04) 
Investment in equity accounted investees (9.90) (606.40) 
Investments - others (97.30) (99.41) 
Proceeds from loans given to others - 3.42 
Loans given to joint vanbJre - (1.70) 
Proceeds from sale of investments in other companies 226.82 21.45 
Interest received 427.61 1,104.48 
Dividend received 18.37 21.14 
Dividend received from equity accounted investees 1.61 622.44 
Deposits with financial institution {1,000.00) (1,000.00) 
Deposits/restricted deposits with banks {38,243.27) (40,676.65) 
Realisation of deposils/resbided deposits with banks 39,088.68 36,602.33 
Realisation of deposit with financial institution 760.00 750.00 
(lnaease) J deaease in short term Inter-corporate deposits - (14.44 
Net cuh used In Investing •c:UvltlN 126.126.26 (34,170.22 

C..h flows from financing activities: 
Proceeds from issue of shares and warrants {net of issue expenses) 2,602.61 3,888.77 
Proceeds from long-term borrowings 29,642.36 28,741.21 
Repayment of long-term borrowings {18,629.61) (16,993.77) 
Proceeds from option settlement of long term borrowings 36.01 190.90 
Repayment of matured fame! deposits (0.46) (6.75) 
Proceeds from short-term borrowings 20,807.16 10,707.30 
Repayment of short-term borrowings {11,078.93) (12,852.93) 
Net change in other short-term borrowings (with maturity up to three months) {4,644.27) (1,587.12) 
Repayment of lease liability ( including interest) {1,477.28) (1,345.61) 
Dividend paid to non-controlling interest shareholders of subsidiaries (including dividend distribution tax) (28.76) (53.32) 
Proceeds from issuance /(payment) for acquisition of shares from n~ntrolling 0.24 (22.15) 
Dividend paid (1.66) (3.52) 
Proceeds from issuance of perpetual debt instrunent classified as equity by a subsidiary {net) 700.76 245.00 
Interest paid [including discounting charges paid 1'900.04 Q"Ol"8S (March 31, 2020 f988.85 Q"Ol'8S)] {8.122.941 {7,518.40) 
Net cuh from fln•nclng •ctlvltlN 9,904.20 3,389.61 
Net increase/(deaease) in cash and cash equivalents 12,778.46 (4,147.67) 
Cash and cash equivalents as at April 1, (opening balance) 18,467.80 21,559.80 
Effect of foreign exchange on cash and cash equivalents 463.76 1,055.67 
C..h and cuh anulYlllents u at M•rch 31, (closlng balance) 31.700.01 18,467.80 

Non-cuh transactions: 
Liabililv towards pronartv plant and 11111uinment and intanaible assets purchased on credit/deferred credit 6,367.84 6,626.78 



Segment wise Revenue, Rea.I .. , Auel9 and U.blltlea 
The Company primarily operates in the automotive segmenl The automotive segment includes al activities rvlating to development design, manufacture, assembly and sale of vehicles including financing thereof, 

as wel as sale of related parts and accessories. The Company provides financing for veticles sold by dealenl in India. The vehicle financing is intended to drive sale of vehicles by providing financing to the dealers' 

customera and as such is an integral part of automotive business. The operating resiJts for Vehicle Financing has bun adjusted only for finance cost for the borrowings soun::ed by this segmenl 

OperaUng segments consist of : 
a) Automotive: The Automotive segment consists of four reportable sub-segments: Tata Commercial Vehicles, Tata Passenger Vehicles, Jaguar Land Rover and Vehicle Fi'lancing. 
b) others: others caislst of IT services and machine tools and factory automation solutlons. 

This segment Information Is provided to and reviewed by Chief OperaUng Decision Maker (CODM). 
"In crornl 

Quart•r ended YNrend_. 
Parlk:ulan March 31 December 31 I March 31 March 31 llarch 31 

2021 2020 2021 2020 
Audllff [nil'• 

Unaudited 
Audllff [nil'• 

Audn.d Aud ... 
note 131 note 131 

A. Segment Revenue : 
Revenue from oparatk)ns 

I. Automotive and related activity 
- Tata and other brands vehicles 

(a) Commercial Vehicle 14,331.81 10,388.19 7,939.16 33,104.14 36,329.44 
(b) PaasangerVehicle 8,475.18 4,933.02 2,495.85 18,808.24 10,481.74 
(c) CorporateJUnallocable 147.29 ..... 24.84 282.78 215.53 

- Vehicle Financi'lg 1,229A7 1,219.66 1,035.93 4,410.46 4,295.49 
- Jaguar and Land Rover 88,074.81 58,606.10 50,561.29 1,93,822.71 2,08,040.02 
less: Intra segment ellmlnatlons -, ..... (17.68 17.93 i128.21 170.59 
·Tobi 88,200.93 76,198.28 82,048.94 2.48,181.02 2.69,291.63 

II. othe~ 718.99 712.71 758.75 2,612.46 3,047.07 

Total Segment Revenue 88,919.92 78,910.99 82,807.69 2,ID,793.48 2,82,338.70 
less: Inter segment revenue f292.02 '257.20\ 1314.73 f998.731 '1270.73\ 
Revenue from Open.Ilona 88 827.90 75 863..79 82 2.98 97M.75 2-81 087.97 

•• Segment results bafore other Income (excludlng Government Incentive&), finance coats, 
foralgn exchange galnl(lon) (net), exceptlonal Items and tax: 

I. AytqmP!lva a,d rafetad ectMtv 
- Tata and other brands vehicles 

(a) Commercial Vehicle 801.88 367.86 (571.48) (308.44) (368.22) 
(b) Passenger Vehicle (177.83) (291.39) (989.64) (1,864.16) (2,867.58) 
(c) CorporateJUnallocable (4.48) a96 (117.26) (74.89) (255.86) 

- Vehk:le Flnandig (net off flnance costs pertaining to borrowings soun::ed by the segment) 28.32 (7.57) 110.88 (87.41) (224.60) 
- Jaguar and Land Rover ....... 5 013.57 12251.15 7 691.03 594.05 
. , .... ........ 5.089.43 (3,818.65) 1,689.09 (3,122.21) 

II. Qlbm 117.99 Ba12 111.82 319.47 382.32 
Total Segment rulfis 6,362.28 8,181.18 (3,706.83) 1.008.61 (2,739.811) 
less: Inter segment ellmlnatlons .... 31.43 4.65 66.70 155.43 
Net Segment ruults 6,368.88 8,216.98 (3,702.18) 8,078.26 (2,798.32) 
Addl(Less): other Income (exd.ldlng Govt. Incentives) 141.73 165.84 96.34 728.0I 989.54 
Addl(Less): Finance costs (excluding pertaining to borrowings sourced by the vehicle flnance segment) (1,436.02) (1.415.89) (1,224.04) (l,ZU.72) (4,164.02) 
Addl(Less): Foreign exchange galnl(loss) (net) ...... 62aD9 (1,682.42) 1,732.11 (1,738.74) 
Addl(Less) : ExcepUonal Items 
- Tata and other brands vehicles 

(a) Commercial Vehicle (9.31) (52.45) (149.20) (83.66) (10.41) 
(b) Passenger Vehicle 1,682.22 (8.51) (2,558.91) 1,673.71 (2,576.04) 
(c) CorporateJUnallocable (19.89) (~27) (4.69) (24.96) (15.91) 

- Vehicle Financi'lg (9.30) . (9.30) 
- Jaguar and Land Rover (14,994.30) (356.40) (78.55) (16,360.70) (259.78) 
.ou,.,. 

~ 
16.41 

Total Proflll(lon) before tax 4.167.39 19.312.91 110.474.28 110 879.98 17 

A,d 
December31 All at March 31 All at March 31 

2020 2021 2020 
c. Segment Aneta Unaudited Audited Audited 
I. Automotive and related activity 

- Tata and other brands vehicles 
(a) Commercial Vehicle 27,340.54 27,086.92 26,016.50 
(b) PaasangerVehicle 15,183.69 18,296.91 16,150.81 
(c) CorporateJUnallocable 2,008.97 2,086.18 3,614.16 

- Tata and other brands vehicles-Assets held for sale 208.06 220.80 194.43 
- Vehicle Financi'lg ~.800.27 39,585.55 33,587.64 
- Jaguar and Land Rover 1 88228.77 1.79 341.50 187333.67 ., .... 2,70,768.30 2,84,597 .86 2,88,897 .21 

II. (a) Others 2481.03 2.477.58 2440.21 
Total Segment Aneta 2,73,241.33 2,87,075.44 2,89,337 .42 
Less: Inter segment eliminations {1 289.741 11 289.891 {1 394.691 
Net Segment Aneta 2,71,959..59 2,85,805.55 2,87,942.73 
lnveatment In equity accounled lnveateea 
Tata and other brands vehides -CorporateJUnallocable 433.01 427.14 468.96 
- Jaguar and Land Rover 3,275.23 3,182.53 3,384.36 
.ou, ... 573.86 591.12 565.57 
Add : Unalocable aasets 65110.16 73119.48 49 759.64 
TotalAnets 3.41361.86 126.80 121.28 

D. Segment Llabllllles ,. AutDmP!iY! and rafatad actiyjty 
- Tata and other brands vehicles 

(a) Commercial Vehicle 15,866.16 18,038.77 13,101.11 
(b) Passenger Vehicle 6,029.41 8,036.88 4,962.39 
(c) CorporateJUnallocable 1,091.75 1,106.16 1,456.84 

- Vehicle Financi'lg 679.16 837.32 528.49 
- Jaguar and Land Rover 109884.39 1.14"-"0.20 1 07123.37 ., .... 1,33,668.87 1,40,438.33 1,27,172.20 

II. (a) Others 826.31 1 608.46 787.93 
Total Segment U.blllln 1,34,377.18 1,41,946.79 1,27,960.13 
less: Inter segment eliminations {286.59l 1271.471 {330.98l 
Nat Segment Uabllltla 1,34,090.69 1,41,676.32 1,27,629.16 
Add : Unalocable liablities 149 018.19 1 ...... 630.27 1 30600.02 
Total Liablllles 2-83108.78 308.19 229.17 



NDllls:-

1) The above 1111ultll-.. revillWlld and racommended by lhe Audit Committee and appruved by the Board of Direc:10111 at ill meeting held on May 18, 2021. 

2) Covio-19 pandemic hes rapidly 1praad throughout the world, including India. Govemments in India and acroH lhe world have taken significant me&1u1111 to curb lhe spread oflhe 
virus including imposing mandatory lockdowns and ralllrictions in activities. Consequently, Company's manufacturing plants and officee had to be clo1ed down I operate under 
restriction, for a considerable period of time during the year and poet year end. Lockdowns I ralllrictions have impacted lhe Company operationally including on commodity 
prices, supply chain matters {including semiconductor 1uppli111), consumer demand and 1'1'COY11rie1 of loam under its vehicle financing bu1in1111.More rec:ently, the next wave of 
the pandemic has Impacted lndla and the Company Is monitoring lhe sltuauon closely taking Into account the Increasing level of Infections In India and across the world and 
directives from the various Goverrvnents. Management believes that it hes taken into account all the possible impacts of known events arising from COVID-19 pandemic in Iha 
praparation of the financial 1111Ultll including but not limited to ill 818111111Tlent of Company's liquidity and going concern, 1'1'COY11rable valu111 of its property, plant and equipment, 
Intangible assets, Intangible assets under development, allowances for losses for finance recelvables and the net reallsable values ar other assets. However, given the ell'ecl of 
these lockdowns and rastriclions on lhe overall economic activity and in particular on the automotiva indlllllry, lhe impact assessment of COVID-19 on Iha abovementioned 
financial statement caption, is subject to 1ignilicant estimation uncertaintiee due to its natura and duration and, acc:onlingly, the actual impacll in Mura may be diffllrant from 
those estimated as at the dale of approval of lhese flnanclal results. 111e Company wlll continue to monitor any materlal changes to fUture economic conditions and consequential 
impact on its financial results. 

3) During Iha year ended March 31 , 2020, the Company had allotted 20, 18,23,407 Ordinary Shares at a price of i!'150 par Ordinary Shse aggregating to '3,024.35 crores and 
23, 13,33,871 Convertible Warrants {'Warrantl'), each carrying a right to sub1cribe to one Ordinary Shara per wamwrt, at a price of ,1 so par Warrant {'Warrant Price'), 
aggregating to ,3,470.00 crores on a preferenllal basis to Tata Sons Private Limited. An amount equivalent to 25% oflhe Warrant Price was paid at the time of subscription and 
the balance 75% ar Iha Warrant Price was payable by Iha Warrant holder against each Warrant at the time ar allotment of Ordinary Shares pursuant to exercise of the options 
attached to Warrant(•) to subsaibe to Ordinary Shara(•). by June 2021. The Company hes fully utilized lhe amount of ,3,891.85 croras towards rapayment of debt, and Clther 
general corporate purposes of the Company and Its subsidiaries. 
During the quarter and year ended March 31, 2021, on exercise of options by Tata Sons Pvt Ltd and on rac:eipt of balance subscription money of i!'2,802.51 crores, the Company 
has fully converted 23, 13,33,871 convertible warranll into Ordinary Shar111, that wera iesued during year ended March 31, 2020. The Company hes not utilised any of this amount 
as at March 31, 2021. 

4) During lhe year ended March 31, 2021, exceptional charge of ,14,994.30 crores was recognised under lhe Jagu• Land Rover's Relmaglne strategy comprising following: 

a) Asset wrllHowns of £951.83 mllllon ('9,606.11 crores) In relallon to models cancelled. 
b) Restructuring costs of £533.88 million ('5,388.19 crores) Includes costs of £526.36 million ('5,312.29 crores) aocruals to settle legal obllgauons on work performed to date 
and provisions for redundancies and other third party obligations and defined benefit past service cost of £7.52 million (i!'75.90 crores). 

5) As at March 31, 2020, lhe Company assessed the recoverable value ar Passenger vehlcle business of Tata Motors Limited, which represent a single cashiJeneraung unit (CGU), 
due to refresh of its strategy in response to change in markat conditions on account of various factors (economic environment, demand forecasts ate.) including COVID 19 
pandemic. The recoverable value determined by Fair Value 11111 Cost of Disposal ('FVLCD') wa, lower than the carrying value of the CGU and lhis ra1ulted in an impairment 
charge of "1,418.84 crores forlhe year ended March 31, 2020. 
As at March 31, 2021, lhe Company identified certain triggeR for reve111&I of the previously recorded impairment based on both external and internal indicalolll. Accordingly, the 
Company reassessed Its estimates and determined lhe recoverable value for this CGU considering lhe slgnlflcant Improvement In absolute and rel&Uve performance and outlook 
of the busi11t11111 when compared with the assumed performance at Iha time when the impairment loss was racorded. Based on this '118S111S11ment, the Company hes raversed the 
initiallv racoanieed imoairment for thi1 CGU. 

Bl During lhe year ended March 31, 2020, a provision had been recognized for certain suppller contracts ranging 1l'om 5 to 10 years, which had become onerous, as the Company 
estimated that it will procure lower quantities than committed and the costs will excaed the future economic benefit. 

As at March 31, 2021, lhe Company hes reasRSSed the onerous provision created and based on the revised volume outlook a reversal of provision aggregating "(177.00 crores 

has been accounted. During the year lhe Company has also made provision for estimated suppller claims of '1:114.00 crores, which are under negotauons wllh suppller. 

7) Exceptional amount of ,114 crores and ,{73.03) a-ores during the year ended March 31, 2021 and 2020, Is related to write ofl'/(reversal) of provision for Impairment (net) of 
certain property, plant and equipment, cepital work-in-progress and intangibles under development. 

8) Employee benefits expense for lhe year ended March 31, 2021 Is net of Government grants received by certain subsidiary companies amounting to ,1,833.01 crores (£188.89 
million). 

9) The lndlan Partlament has approved the Code on Social Security, 2020 which would Impact the contr1bullons by the company towards Provident Fund and Gratuity. The Mlnlslry 

of Labour and Employment has released drall rul111 for the Code on Social Security, 2020 on November 13, 2020, and has invited suggestions from stakeholders which are under 

active consideration by the Ministry. The Company will &111111 the impact and its evaluation OIIC4I the subject ruin era notified and will give appropriate impad in its financial 

statements In the period In which, the Code becomes effecllve and the related rules to determine the flnanclal Impact are publllhed. 

10) The Company had been presenting, gains and losses on ell'ecllve cash now hedges of Inventory In lhe Statement of Other Comprehensive Income as "wlll not be reclasslfled to 
profit or loss'. With wider indullly practice emerging, clearer guidance now being available and with Iha present economic situation due to COVID-19, Iha Company hes changed 

the ~on of these elrective cash flow hedg111 of inventory p11111entation 81 "will be reclaseilied to profit or 10111", and accordingly raclaslilied lhe comparative amounts for 

the previous year. The change In presentation Is within the statement of other comprehensive Income and does not alTecl Profit I (loss) for the period and earnings per shlnl. 

11) Jaguar Land Rover had recognised a past service cost due to the requirement to equallse male and female members' benefits for the lnequalllles within guaranteed minimum 
pension {'GMP') earned in Iha year ended March 31, 2019. This assessment has been updated during Iha year ended March 31, 2021 based on new information and accordingly, 
a charge of ,84.81 crores (£9.00 million) ha, belln recognised 81 an exceptional item. 

12) Subsequent to March 31, 2021, Jaguar Land Rover agreed a revolvlng credit faclllty of ,13,200.29 crores ( £1,310.00 million) which wlll become avallable when lhe exlsUng 
facility expires in July 2022. The new facility will be available in full until March 2024. 

13) Figures for the quarters ended March 31, 2021 and 2020, represent the difference between lhe audited figures In respect of fUII flnanclal years and lhe publllhed figures for the 
nine months ended December 31, 2020 and 2019, respectively which-re subject to limited review. 

14) The Statutory Auditors have carried out an audit of the consolldated nnanclal results for the year ended March 31, 2021 and have Issued an unmodified opinion on the same. 

AUltria, May 18, 2021 

Tata Motors Limited 

GUENTER ~9!~~~«1 
KARL KARI. IIUJ,Cl£K 

BUTSCHEK 'i:::t:1::iti~ 
Guenter Butschek 

CEO & Managing Dirador 
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Mumbai 400051      

Tel +91 22 2659 3535       

Fax: +912226533297        Vistra ITCL (India) Limited   
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May 19, 2021 

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 

the half year ended March 31, 2021. 

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) aggregating up to Rs. 62,00,00,00,000  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 year ended March 31,
2021 along with Independent Audit Report.

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

3. Pursuant to Regulation 56(1)(d) of the Listing Regulations, the half-yearly certificate confirming
maintenance of 100% asset cover in respect of the Company’s listed non-convertible debt securities.

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 

Authorized Signatory 

Place: Mumbai 

ANNEXURE B
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