TATA MOTORS PASSENGER VEHICLES LIMITED Annexure 31

BOARD'S REPORT

TO
THE MEMBERS DF
TATA MOTORS PASSENGER VEHICLES LIMITED

The Directors present their 2™ Annual Report of Tata Motors Passenger Yehicles Limited [‘the Company'] along with
the Audited Financial Statements and other reports required to be attached to the Board's Report as governed by the
provisions of the Companies Act, 2013 (*Act’) for the financial year 2021-22,

1.  FHMAMCIAL RESULTE
The summary of the financlal results of the Company for the year ended March 31, 2022 is as follows:

¥ in crores)
Particulars FY 2021-22 FY 2020-21
Revenua from aparations 32.572.24 16,714.84
Total expanditure 33,926.03 18,975,668
Profit/lloss) before tax 11,159.67) (2,054.89)
Tax expenses/{credit)net) -
Profit/{|nss] after tax [B51.36) (395.28)

2. DVIDEND
During the year under review, the Board did not recommend any dividend.
3. TRAMSFER TC RESERVES

The loss for the period ended March 31, 2022 was 3(851.36) croces. After its appropristion, the balance of ¥ 851.36 was
carried to Balance Sheet.

4.  OPERATING RESULTS AND PROFTS

The Board of Directors at fts meeting held on July 31, 2020 had approved Scheme of Arrangement between Tats Maotors
Limited {"Transferor Compary’) and the Company (erstwhile known as TML Business Analytics Services Limited)
(‘Transferee Cormpany’) and their respective shareholders under Section 230 1o 232 of the Cormpanies Ber, 2013
[*Scheme™] for purchase of Passenger Vehicle Undertaking of the Transferar Company as a going concem, on a slump
sale basis as defined under Section 2{42C) of the Incorne Tax Act, 1961 for a lump sum consideration of 29,417 crores
through issuance of equity shares. The Scheme was approved by Hon'ble Mational Company Law Tribunal, Mumbai
Berch {'NCLT'} vide its order CP{CAA)/SE/ME-IV/2021 dated August 24, 2021 {'the Order’). The Compary during the
year issued aquity shares to Tats Meotors Limited as part of consideration mentioned under the Scheme, and akso the
Scheme was made effective January 01, 2021, During, Q4FY 2021-22, the Company had tatal income of %32,766 crares
and total expenditure of 833,926 crores,

5. BUSINESS DFERATIONS

As per the Scherne, the Stheme would be effective on the last of the dates on which all the conditions and matters
referréd to in Clause 24 of the Scheme would be fulfilled ar waived by the Board of Directors of Tata Motors Limited
{"Transferse Company’) and the Company, at their sole discretion and withaut any further approvals from any person
ar withaut any smeandment to the Scheme. Accordingly, the Board of Directors of Tata Motors Limited and the Company
at their meeting hald on Movember 1, 2021 and January 1, 2022 respectively, granted thelr consent for waiver and
made the Scheme effective from lamuary 1, 2022 (*Appointed date’), Consequent to said effectiveness of the Scheme,
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TATA MOTORS PASSENGER VEHICLES LIMITED

the Company was operastional from January 1, 2022. The Company's main business activity is to design, develop,
manufacture, produce, sell and provide all kind of services relating to Passenger Vehicles.

During the year Ministry of Corparate Affairs vide its certificate dated September 17, 2021 confirmed change of name
the Company from TML Business Anaktice Senices Limited to Tatz Motors Passenger Vehicles Limited.

B SUBSIDIARY, ASSOCIATE AND JOINT VENTURE COMPANIES

Az mentioned under the Scheme, upon effectiveness of the Schame, the Design and Development subisdiaries of Tata
Mators Limited viz. Tata Motoers European Technical Centre PLC {'TMETC'), UK [UIN allotted by ABI BYWAZZO050383]
and Trilix 5.r.l., Iealy ["Trilin’) [UIN allotted by RBI: BYJAZ2Z0100725], were proposed to be transferred 1o the Company.
Hence, TMETC and TRILEX were transferred to the Company on March 10, 2022 and Aprdl 21, 2072.

Further, pursuant to the share purchase agreement executed between the Company and Tats Passenger Electric
Muability Limited ["TPEML'} {wholly owned subsidiary of Tata Mators Limited), the Company sold its 100% shareholding
held in Trilix and TMETC to TPEML an March 28, 2022 and April 28, 2022 respectively.

7. MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE COMPANY

During the yesr under review, there were no material changes affecting the financial position of the Compamy
subsequent to the close of FY 2021-22 till the date of this report.

B, SIGNIHCANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS

There are na significant material orders pasced by the Regulators or Courts or Tribunal which would impact the golng
concern status of the Company and its future operations,

9, INTERMAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENT

The Company’s internal control systems are commensurate with the nature of its businesses, the size and complexity of
its operations and such intermal financial controls with reference to the Financial statements are adequate,

10, HUMAN RESOURCES
For the year ended March 31, 2022, there were 16,515 employees in the Company.
11. SHARE CAPITAL AND DEBT STRUCTURE

Curing the year, the Company increased its Authorised Share Capital from #15,00,000 Equity Shares of #10/- each to
20.000,000,000 Equity Shares of ¥ 10/- each,

As per the Scheme, the Company issued and allotted 9.417,000,000 Equity Shares of 210/~ aach fully paid up to Tata
Matars Limitad as consideration for transfer of Passenger Vehicle Undertaking from Tata Motaors Limited to the Company,
Consequent to said allotment, the Issued and paid up capital of the Comparny had mcreased from 150,000 Equity shares
of 810 each to 9,417,150,000 Equity Shares of F10/- each.

12. CORPORATE SOCIAL RESPOMSIBILITY

During the year, the provisions relating to Corporate Social Respensibility ('CSR') mentioned under Companies Act, 2013
were not applicable to the Company. Hence, the Company did not constitute CSR Cammittae nor did it frame CSR Policy
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TATA MOTORS PASSENGER VEHICLES LIMITED
13. DEPOSITS FROM PUBLIC

Your Company has not accepted any public deposits in terms of Sections 73 to 76 of the Companles Act, 2013 and the
rules framed thereunder, during the year under review. Hence, no amount is outstanding under the head 'Public
Deposits’ as on March 31, 2022,

14, CONSERVATHON OF ENERGY, ARSCRPTION, FOREIGN EXCHANGES AND OUTGED
The infarmation on conservation of enargy, technology absorption and foreign exchange earnings and outgo stipulated
under Section 134[3}{m] of the Act, read along with Rule B of the Companies (Accounts) Rules, 2014, s annexed herewith

a5 Annesure - 1,

1%, BOARD OF DIRECTORS AND KEY MANAGERIAL PERSOMMEL

Appaointment/Re-appaintment

In accordance with provisions of the Act and the Articles of Aszsaciation of the Comparny, Ms Smriti Goyal (DIN-D2488624)
is lizble to retire by rotation and is eligible for re-appointment,

Mr Aasif Malbari was appointed 35 an Additional Mon-Executive Director of the Compary with effect from January 1,
2022, thereafter the Members ratified his appeintment a5 a Mon-Executive Director at the Extra-Ordinary General
Meeting held on March 11, 2022,

Mr Vijay Somaiya and Mr Shyam Mani resigned as a Non-Executive Director of the Company with effect from Decembier
31, 2032 and April 6, 2022, respectively.

Mr Shailesh Chandra was designated as the Managing Directar ['MD') and Key Managerlal Personnel ["KMP'} of the
Company by the Board with effect from January 3, 2022. Therafter, the Members ratified his appaintrment as MD and
EMPF at the Extra-Ordinary General Meeting held on March 11, 2022

Eey Managerial Personnel

Mr Anindya Paul and Ms Anjali Singh were appointed as Chief Firanical Officer and Company Secretary respectively, and
KMP of the Company with effect from January 3, 2022,

Selection and procedure for nomiration and appointment of Directors

The Board is respensible for developing competency requirements for the Board based on the industry and strategy of
the Company. The Board composition analysi reflects in-depth understanding of the Company, including its strategies,
environment, aperations, and financial condition and compliance requirements.

15, REMUNERATICN POILICY

Since thara is na Namination and Remuneration Committes, the Company is not reguired to formulate a Remuneration
Policy.

17, RISK MAMAGEMENT

The Board takes responsibility for the overall pracess of risk management throughout the arganisation. Through an
Enterprise Risk Management programme, our business units and corporate functions address risks through an
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TATA MOTORS PASSENGER VEHICLES LIMITED

institutionalized approach aligred to our objectives. This is facilitated by corporate finance, The Business risk is managed
through cross-functional.,

18.. BOARD AMND COMMITTEE MEETINGS

The Board as on date of this Report comprises four Directors including one Woman Director, The Company functions
through the Board of Directors, who have been delegated appropriate powers to perform their duties

During the year under review, six Board meetings were convened e, an May 25, 2021, September 14, 2021, lanuary 1,
2022, larugry 3, 2022, March 10, 2022 and March 29, 2022, The detsils of compasiticn of the Board and attendance of
the Directors at such Meetings and other relevant details are given below:

Mame Designation Board Meetings attended
Mr Vijay Somaiya®* MNon = Executive Director .
hir Shyarn Mani** Mon-Exscutive Director B
hr Pathamadal Balachandran Balaji Mon-Exacutive Director E
Mir Aasif Huseinl Malbari*** Non-Executive Director 4
hir Shailesh Chandra Managing Director o]
hr Smrith Goyal Maon-Executive Director &

* Resigred w.ef. December 21, 2021,

** Resigned w.e.f April 6, 2022,

=% Appointed woe f lanuarny 1, 2022

During the year, the maximum time-gap between any 2 consecutive Board meetings did not excesed 120 days,
Committees of Board

There wers noCommitbees constituted in the year under review,

19, BOARD EVALLATION

The Company has adopted the Tata Group Governance Guidelinas in which a due process for evaluation of the Board
has been set up and the Bosrd of Directars has carried out an annual evaluation of its own performance and directors
pursuent to Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the Companies {(Accounts) Rules, 2014,
The performance of the Board was evaluated by the Board after seeking inputs from all the directars an the basis of
criteria such as the Board compotition and structure, effectiveness of Board processes, information and functicning,

BLL.

The Beard reviewad the performance of individual Directors on the basiz of criteria such as the contribution of the
individual Director to the Board llke preparedness on the issues to be discussed, meaningful and constructive
contribution and inputs in meetings, etc.

20, ViEIL MECHANISMAWHISTLE BLOWER POLICY

As per Section 177(%) and (10) of the Companies Act, 2013 read with Rule 7 of Campanies {Meeting of Board and its
powers) Rules 2014, the Vigil Mechanism prowvisions were not applicable to the Company under the year under review.
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TATA MOTORS PASSENGER VEHICLES UMITED
Z1. PARTICULARS OF EMPLOYEES AND REMUNERATION

Statermment containing particulars of top 10 emplovees and the employees drawing remuneration in 2xcess of limits
prescribed under Section 197 (12) of the Act read with Rule 5{2) and (3) of the Companigs {Appointment and
Remureration of Managerial Personnel) Rules, 2014 is provided as the separate Annexure forming part of this Report.
In terms of proviso to Section 136{1) of the Act, the Report and Accounts are being sent to the Sharsholders, excheding
the aforesaid Annexure. The said Statement is also open for Inspection via electronic made. Any member interested in
obtaining a copy of the sama may write ta the Company Secretany. Nona of the employvees listed in the aid Annexure
are related to any Director of the Company.

£2. HUMAN RESCURCE

DIVERSITY AND INCLLUISION

Diversity and Inclusion at workplsce helps nurture innovation, by leveraging the variety of opinions and perspectives
caming from employees with diverse age, gender and ethnicity. The Company has organized a serles of sensitisation
and awarengss campaigns, 10 help create an open mind and culture to leverage on the differences. The netwaork of
Women@Weork and the Diversity Council has widened to location councils as we move along the journey. Women
development and mentaring programme have increased, with clear facus on nurturing their career journeys, to help
the Company build a pipeline of women leaders in near future.

The Company emaolayved 2.85% women employess in FY 2021-22.
PREVENTION OF SEXLAL HARASSMENT

The Company has 2ero tolerance for sexual harassment at workplace, During G4 of FY 2021-22, the Campany had nat
received ary complaints on sexual harassment. The Company organized 39 awareness workshops across locations
covering flexi & temp workforce, contractual staff, blue collar employvees, new joiners, etc. in addition, an e-
module for PoSH awareness was rolled out for all permanent white collar employvees a5 a mandatory program, which
achieved 55 % covarage.

3. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

As per the NCLT order and on effectiveness of the Scheme by the Board of Directors on January 1, 2022, the loan availed
fram Government of Gujarat by Tata Mators Limited i.e Transterror Company, having carrying amount of $193.84 crores
as at March 3%, 2022 was transferred to the Company. Apart from the said transfer of loan, there were no loans,
guarantees or investments made during the yvear FY 2021-22.

Jd49.  PARTICULARS OF CONTRALCTS OR ARRANGEMENTS WITH RELATED PARTIES

There were certain material Related Party Transactions ('RPTs’) undertaken by the Compeny during the year that
required shareholders’ approval under Section 188 of the Act. The information on transactions with related parties
pursuant to Section 134(3i(h) of the Act read with Rule 8{2}of the Companies {Accounts) Rules, 2014 are given in the
Annexure 2 in Form AQC -2 and the same forms part of this Report. All the Related Party Transactions entered by the
Company in 2021-22 were in the ordinary course of business and at arm's length hasis, All sueh trangactions were
reviewed and approved by the Board of Directors of the Company.
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TATA MOTORS PASSENGER VEHICLES LIMITED
5. AUDITDRS
Statutory Auditors

M/=. BSR & Co. LLP Chartered Accountants {ICAI Firm Mo, 101248W W = 100022) wers appointed as the Auditors for a
tenure of 5 year, at the first Annual General Meeting {"AGM'} of the Company till the conclusion of the 8 AGM of the
Comparny to be held in the year 2026, at such remuneration as approved by the Members.

The renort of the Statutory Auditors along with notes to Schedules is enclosed in this annual report. The abservations
made in the Auditors’ Report are self-explanatory and therefore do not call for any further comments. The Auditor's
Report does not contain any quallfication, reservation or adverse remark.

Secretarial Audit

The provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014 were nat applicable to the Compary.

Cost Audit

A5 per Section 148 of the Act, the Company is reguired to have the audit of its cost records conducted by a Cost
Accountant. The Board of Cirectors of the Company approved the appointment of M/s Manl & Co., a firm of Cost
Accountants in Practice {Registration No.OD0QO04) as the Cost Auditors of the Company to conduct cost audits for
relevant products prescribed under the Companies (Cost Records and Audit) Bules, 2014 for the year ending March 31,
2023. The Board has approved the remuneration pavable to the Cost Auditor, subject to ratification of their
remuneration by the Mambers at the forthcoming AGM. The resolution approving the above proposal it being placed
for approval of the Members in the Motice for this AGR,

M5 Mani & Co. have, under Section 139(1) of the Act and the Rules framed theraunder furnished a certificate of their
eligibitity and consent for appointment,

The cost aceounts and recards of the Company are duly prepared and maintained as required under Section 148{1} of
Act.

6. SECRETARIAL STANDARDS

The Company has devised proper systems to ensure comgliance with the provisions of all the applicable Secretarial
Standards issued by the Institute of Company Secretaries In India and that such systems are adequate and operating
effectivaly.

27. DIRECTORS' RESPOMNSIBILITY STATEMENT

The Board is of the opinion that the Company's internal financial controls were adequate and sffective during the
financial yesr 2021-22,

Accordingly, pursuant 1 Section 134(5) of the Act, the Board of Girectors, to the best of thelr knowledge and ability,
conflnm that:

a] inthe preparation of the annual accounts, the applicable accounting standards have been followed and that
there are no materal departures:

b} they have selected such accounting poficies and have applied them consistently and made judgments 2nd
estimates that are reasonable and prodent, <o as to give a true and fair view of the state of sffairs of the
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Company at the end of the financial year and of the loss of the Compary for that period:

c} theyhave taken properand sufficient care for the maintenance of sdequate accounting records in accordance
with the provisions of the Act, for safeguarding the assets of the Company and for preventing and detecting
fraud and other irregularitias;

d| they have prepared the annual accounts on a going concern basis:

e] they have laid down internal financial controls to be followed by the Company and such internal financlal

cantrols are adequate and operating effectively; and

fl  they have devised proper systems to ensure compliance with the provisions of all applicable laws and that
such systems are adeguate and operating effectivaly.

28, ACKMOWLEDGEMENT

The Directors wish to thank all its stakeholders for the continuous support glven by them to the Company and their
confidence in its management,

For and on behalf of the Board
Tata Motors Paszenger Viehicles Limited

il
| i
Chairman

DiN: 02762983

Date: May 11, 2022
Place: Mumbal
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ANMEXURE - 1
Particulars of Comsen/ation of ensrgy, Technology absorptian and Farelgn Exchanga Eamings and Ouigo
[Pursuant to Secticn 134 (3) (m) of the Act read with Rule 8 of the Companias (Accounts) Rules, 2014

A. COMSERVATION OF ENERGY

The Company has always been conscious of the need to conserve energy In its Manufacturing Plants which
lesds o optimzed consumplion of non-renewable fossil fuals, enengy productivity, climate change mifigation and
reduction in operational costs,

The Company is also sigratory o RE100 - a collaborative, global nitiative of mfuentia businesses committed to

100% renewable electricily, and is working to increase the amount of renewable enargy generated in-house and
procured from off-gite sownoes.

() Tree steps taken or impact on conservation of energy:

Energy Canservation (ENCON) projects have been implemented at all Plants and Offices of the Company in a

planned and budgeted manner, In 7Y 2022, all Plants achieved significant reduction in fixed energy consumption

0N Non-working days by administrative and process conireds, Some of the major ENCON Projects in FY 2022

incluge;

- Ghikhad Plant: *LED migration projects, *Reduction In compressed & requirements, * Instatation of HVLS
fans.

= Zanand Plam: *Fuel saving in paint shop, *Optimization of non-working day consumption *LED migration
projects, *WFD implementation, * Reduction in compressad air reguirements

These ENCON efforts in FY 2022 have resulted into - *anergy savings of 21,146 GJ {14,987 GJ from power +
6,149 &J from fuel), "avoided emission of 3,679 t0C2e and *cost savings of INR 345 |akhs,

i) The steps taken by the Company for utiizing altemate sources of energy:

The Company continued to add on-site Renewable Energy (solar) generation capacity in F 2022, which brings
the toal installed capacity to:

= 57 MWp Roof-top Sodar PY nstalistion at Chikhalg
= 2 MWp Rood-top Solar PV installation et Sanand;

The Company &ls0 sources off-site renewable energy &t its Chakhali and Sanand plant through Power Purchase
Agreements (FPA) with third pay wind & solar power generators and off-site captive wind farm, The Company
plans to continue to source off-aite renswable power in line with regulatory policies / frameworks and ariffs in the
States whene we operate. These efforts will continue to help offset greenhouse gas emissions in the coming
Ears

in FY 2022 the Company generated / sourced 35.46 milion KWh of renewable electricity for its manufachuring

operations which is 23.0% of the total power censumption. This contributed to aveidance of 28,017 tCO2e and
financial saving of B3, 10.85 Cr.

(i} The capital invesiment on energy conservabon equipments:
in FY 2022, the Company has invested INR 180 lakhs in various energy conservation projects.
Awarde [ Racognition receved during the year iz as balow,

1, Chikhali was recognized as “Excellent Energy Efficient Unit® award at the Cll National Award for Excellence
in Enargy Management 2021,

2 Eanand was recognized as “Excellent Enargy Efficient Unit® award at the Cll Mational Award for Excellence
in Energy Management 2021



B. TECHNOLOEY ABRSORPTION, ADAPTATION AND TNMOVATIOM

Technalegy & Froduct Development with Sustabnability Forus: In fiscal 2022, Company prioflized ite sHarts
fowards green moka|ty ardl 1oGay & ore of the T rirnnses in the lndusey,

iR addibcn 1o e proacine rsasunes i masding the mgulsiony ramme of the coumtry, Ibe company hag alse bean
&CHYRlY parguing enhancements o psdd alclancy; Bading & redudion in carban footprint through veripus
powarlrale as wall a3 wvehicle lavel technoxgy inleryenlaans,

Talo Motors Fooused on BS W1 Phage Il (RDE} implamantaton to anhance e upgrade Fe epbirg prosduct portfolo
wally incheaiopes and Meatores §o delight our cuslomers by setting new benchmarks for performence, aperaling
eficlency, corfon and salaty. The cormpany corliness Bs focus s axdending BS V1 engine afferinge with CHG +
Gaznline (BH-fuell and develapment effons on Bio-desal formulalions and Ballsry slecliic vehiclas. In additbon
aeveral features driven by infegration of engine handware and softeane haus baen adoad alidng 1o improve el
BEOAOMY, Kok 2ost of mumarship end to lovrer tha carbon faptprnl of corvendional poveeriraing

Tata Motore i lezt fiscal launched the 1ata FPUNCH', "ING nQ-compranse SOV offaring ai sccitlng nwx of bourh
wilily withy sporty dynamics. |l |5 bold, yowng, modern ye! robust, compacl vel precdical. lough el playhal ared
esbgles Irug sxpuession of comfidenco and indivicuality. Tata Punch, 8l=0 13 Inda's fus] sulcompect SUY has
beconme the ket racpisnt f (ke 5.5080 rallng fe adull dceupent proteciion end 4-sler reting for chikd occupant
prabection frony Glebal MCAP. Alas unchadt e sdvanced iCNG fchnolegnye thwough ite popular drands — Tiago

antl THpor,

The company ako Iirpeduced the Tryor Elecire Yahicls (EV) which s e only BV in the country with a GRCAP 4-
etar raking for both adult and ched safely Im gdddion, the company Ladtiad - Firsl alecinc sedan urder XPRES
brand —tha XPREES-T EV, axclusivaly for feet customers. The XPREST EV besrs an oplimal bakary size, caplive
Ri¥l charging solution, (o srsurs oulstandingly 0w cost of oumershp, 3arely 8nd passengar comio, making it a
campreranslve and ailrasiive popogsibian for T2el owners and oparators.

With e view to sugment its succeseful Connecled Vehicla Plalfoen [CVP) thegugh spplicatione on Py ICE & P
EV paliorms (iRA & Zoonhes] applicedions), e company hae alsn been experinanting Wit 55 nakpork 4 ansure
lanch ot more spplcallons while ansuring cubar secanly. The new fesburas of releted to SWVP Phase 2 unll addregs
the needs of cusfomers in mukiple Greas for vaned [ypes of use Sases.

(] ENorls made towarks inpovation, fechrolopy development, shaorption and adaptalinn
v Ir orckar 1o Rostar innovation the company has robuat prograrms 0 plece I8 Arcaarags innomsation ot work
plece. For ower & docede, company bag bass runmicdg anmesl Imaginesrng B Innovieta competitions
intarnaly b ancourade indndduates and teame to ehoweaes Ihelr 20ily, e A oty rmind-2et
towarde sohang problems, enhancng sMelenslas and delighling customers

r  Confinucus & Increased (ocws for vars msamires b raduca oweral cost of cemerabep for e custormer by
inroducng varois featires an powsririn which pecotts in fuel efficlency anprovemsds dross abing
platinems thvough parasdic loss mduction, stecrificaton of seceeeories and llghl waighling of sngine
aggrepetes. Deployment of artifcxal slalbgares [0 Raal Criving Emicsion validatlon of wehieles 1o reduse
davaleprant Ime hrough in-bouse TATA Neuron project.

*  New Technoieqly Conceptualization and Cemarnateation altataes for sncouragg practically implementable
rechnologies leading o valus Sdllon and being classiiod Bs firal-inawoid andfor firgldn.ndla evagones.
Encalragad mnouvaie thioogh devalopmeant of proof of concepd and evakatian projssis Besegh "Cara o
Try" eeproath. Succeschd projects would be pursusd lhuoogh TCDS (Tachnology Craation and
Oevelmprrme] Syshem),

+ Inltlatlye have bean 13ken to bing reaHime vehicle & svaranmasdal datz to snelyze, 2am and evdee
wahicla fgatures just a5 8pps on lodey's manpharsas. pelsing opan kemawarke. This wilt sense Tals Malars
ka own the software ane] Ak0 argage i lechnology plavers, Start-upe and ssmleansyeor cormmpamies as
Byl am pAHners

+  Tabring in aitustional awareness, e compEny & srangiwating masach kAl eets hat chall Srosden b
urederatancang of ihe cornpelillva nlaillgancs and technelogy lendacape olrs of Ut Vaics of market
I aompatibon, Yoree of guality sand futire brend nesds ane delvan thioodh Businps s problem stetements Tor
techrology sohtione beged an digetal prabsbm, Slokal and local rends ere scanned oging sansicaies



reports, research papers and through benchmarking solutions, majorly focusing on the latest trands in HMI,
Adificial Intelligence, passenger wellness, Next generation connectivity disruplions (5G) and safety.

IPR Generation

(i}

On the IPR front, during Fiscal 2022, we filed 47 patent applications. With respect 1o applications fled in

previous years, 11 patents were granted and 20 designs were registered. Filing include national jurisdiction

and grant defalls include nalicnal and international jurisdictions. Success on this front was acknowledged

by the following independent and credible acknowledgements.

o TATA Motors bagged the “IP Excellence Award, 2021° from Questel, in recognition of TML's valuabie
confribution as an Innovatien-Driven Organization.

o Received a “Special Appreciation Award” &t the Tth CIl Industrial Inteleciusl Property Award Ceremony,

Benefits derived as a result of the above efforts

The Company continued to strengthen its capabilifies ecross the technology domains o mest tha amerging
and future markel needs. By careful selection of advanced enginasring and future technology portfolio, the
company intende o capitalize and bookshalf the devaloped technologies for Incorporaticn inde the futiire
products for making them more exciting and more atiractive 1o the end customars,
New Technology Planning & Development {TCDS) process has helped fo advance the infroduction of new
technology intagration into the entified products and ready for series implementation. This greatly reduces
lotal development cycle imeline,
Using digital technolpgy, design and ergenomics, the company s poised to take vehicular safely 10 the next
kevel. This has led o 1he emergence of cars with giobal NCAF 5 and 4-star safety ralings across all sagments
within india. The company has redefined the future of Indian transportation by progresaively investing in
resgarch & development of safe, sustainable, smart, and connected mobility solubons,
The company recelved a wide acclarmation of its efforts across its range of technologies & products thraugh
multiple awards and accolades. Few of them are listed below

- [Four wheelers readers’ cholee award to Tata Allroz

- Tata Punch, recelved awards ‘Compact SUV of the year'

- Tigor EV — Received a fotal & awards as ‘EV of the year'

- NASSCOM Engineering Excelience awards for "Pioneers and Change makers® = Jointly recognized with

Tata Elxsi for Mext-gen Product of the Year: Connecled Vehicle 6T platform

Major technology absorption projects undertaken duning the last year includes:

Ne. | Technology Statue
1 Composite Mﬂtu_ﬁﬁl f&mﬁmeﬂumlngr POC R‘é:qr
3 | Active Safety systems | ADAS Technologies Daveloped
3| Volce assstance features - Mulli Bngualiself-diagnosfics-others Under development
4 Connected Yehicle faatures — Mext Fhase (Wa2X) Developed
5 | Smarl climate confrol { HVAC system Developed
6 | Driving dynamics technologies | POC Ready
7| Pressure sensing plastics for interior application Under devalopment
8 :;-.-:—Iw;.aduchun and reliability lechnologies for engine mounts, Developed
8 | BSG Intagration on pagsenger vehicles Developed

Major technalogy imgans inchdes:-

Year of
Impart

2019-20 | Fnplemented

%r. No. | Technology for

Focus  on  simulation  capabilities through  various
software B reduce development timelines

Status

wat

) Technology for virtual valldation of engines testing 2020-21 | Developed

3 Battery technology which s high energy density 2020-21 | Under -
i : | development

4 Wireless Charging for EVs L 2021-22 | Developed




(i) Spacific arsas in whith R & [ caried oot by the Company

The Company malmdy focwaed on 9pecifc areas of REC and Enginessing by which it can el s Mison &
Vigon, For paseendey cars. the man aus areas have baen in the domain of crealing stannimg cesign,
plassurable driving expanenca and connectaiby. n addition to custarmeer prelerences casiored fiorn e Sar
buyers survey INCES). Top [deviiflad prafemrances wars sderer styling, price, lval censuergtion, [nteror daaign
st roommnast. comiartabla Ade,

In commdmand 1o welnese of sociely and anvironment, Tata Motorg stives ton ipht welghbing of i Das$enger
and sleCiic wahiclas hrough wesght opteezabon of body and chasis suchures, ThIS involves agapdadon of
Ignt welghbng recheologies such 3% Advanced hkn-simcgth sleals (AHSS), hbrid or compogile maberisls,
nanamelanal science.

& MITIATIVES TOWARDS DIGITAL PRODUCT DEVELOFMENT EYSTEMS :

DIGETAL EXCELLENCE THROUDGHK NEW TECHNOLOGY ADOPTIONS AND DRITALIZATION: ENANCED DIGITAL
FRODUCT BEVELOPMENT 5YSTEMS

Digilekization and integration of product development processes, adoplion of rew Bchnologing & prodcesaes e
EnzLTE By cosl pacts die 1o chateyas and riduced Tima wo Market, Enhanced dglial producl devesapment
FFHems g COntrtuling (0 desen of Sake, smart conrwched vehicies. Achievements threugh veiows mikstves
ang listed o

*  Business procesa digiizetor, astomelione, Fnowledge Bazed Engingating (KEC) applications and uae
of EOTE sontributad bo bwd kv goal8 of Praductivity Improvement and Business Executon Excellerce.
Drigllzatlon of businsss progosses using in-housa developed busness process modelang pration.

v Develpment and ralease of mMany plabortn Eealuras, end customer features Tacillated Tala Motars Lo
remain i e feraliont in conneched vehicke: segment. Rer by yearads of EC L Arrrmesue 2ed corificeta
uporade of the wehicles In the feld soreasad compeltive kwel of Talz Molgrs onneded vehicle
slrrAnL

*  Degnphzz|on of Falrd Shop and Heat Treattent Shop using in-houee developed Conmectd Indushny 4.0
Platform coupled with AMKML to achiswve manufaciunng cperalons sxcallees and rassdon 1o
susiamable operaftons (Lsg epergy and (855 IS5 KTt ).

= Tata hotors ambarked on Journay of Modal Bagsed Syslems Engnoening (MBSE) 10 devalop and deploy
sHuttan for managing increaslng compkesilty of Elecrical and Ebecironics fealures 1 1he vehlges,
esdablleh ahd-Lo-end Laseability (digital thread) In product develepment far adopllon @f quich Ghanges in
produch, tader conleel on prosect detvery and gost,

Enhanced and develaped Praduct Lifesycle Mansagement (PLM) driven processer related to eogineering and
mpnufacturing bl of materlal oreatlon, release and charge Mmanagement.

B. COMPETENCY DEVELOPMENT

* hagjor foous on CESS (Comnmited, Elmcirie, Shared and Safe) to build wp compatency i the fiald of
connedlvity Andg alistric rmob®&ty. Feriodic mainngg ere organized (o help ha workforoe gain the required
compatapcy in CESS. The approach help Ie campswy o dréale 5 diverse portfolio of vehaclaz o ICE and
FV =eqment which can dernanstrate atvansed beval of safely and connectindy laluss in b respochve
LIS

= {rfics competency erees uoh &2 Andeist! & 0 App dovolepmenl, Balery Menagement Sysberm,
Cybarsacurily, Sirusges fa¢ AHdrnate Fuels were addressad with fecused inlervsotions.



. FUTURE AREAR QF FGEUS

Ta mest fuhure procisc] porioll: needs, Lo pany is HeUsng on aress ke advanced iefemakics, SE0L,  and
abhanced cohhacted solubians antaring mto smert cily erm powered by 53 and oiher areas of digdakzaban.

«  Tala Gy Goncepl wees uhwoiled to begin Lhe year, mooe lsanches ara plannad for the New forewer range

with [3ahure upgrede Bnd power;rain Gpbans,

Enbesnerrand In gelech greas of porerirain bo continue to imprave eflciancy and conbemporariness of 14
engmes. Thoso amzas inchude but not limited o only emerging allernale [Jefs such oz chand, melhand, LG
and ydrogen but alsc ecepling advanced subalrates By precialy metal réduction in mshausl aftesrsraaiment
syaerng and s of advancod composiion of clls for fusl efficlency Bnd deleying nlarvals Delween o

changes.

0. FOREIGH EXCHANGE EARHINGS AND OUTGS

—

i_Foralom Exclimnge Eamdngs and Outgo in £ 2022 | (¥ I crores)
Eammna In Foreign Cuwrrancy 2 63
121

| Expendiure in Foresn Cunersy

By order af thg Boargd

For Tata Motars Parsenges Vahlcles Limited

s
Pﬁ::ji
MN: DZ2702083

Mumbal
May 11, 2022
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TATA MOTORS PASSENGER VEHICLES LIMITED

NOTICE
(Pursuant to Section 101 of the Companies Act, 2013)

Dear Member,

NOTICE is hereby given that the Second ANNUAL GENERAL MEETING OF TATA MOTORS PASSENGER
VEHICLES LIMITED will be held on Friday, June 24, 2022 at 2.00. p.m IST through video conferencing /
other audio visual means to transact the following business.

ORDINARY BUSINESS

1.

To receive, consider and adopt the Audited Financial Statements of the Company for the financial year
ended March 31, 2022, together with the Reports of the Board of Directors and the Auditors thereon.

To appoint a Director in place of Ms Smriti Goyal (DIN: 08488684) who retires by rotation and being
eligible seeks re-appointment.

SPECIAL BUSINESS

3.

RATIFICATION OF COST AUDITOR’S REMUNERATION

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of Section 148(3) and other applicable provisions, if any,
of the Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof for the
time being in force) and the Companies (Audit and Auditors) Rules, 2014, as amended from time to
time, the Company hereby ratifies the remuneration of Rs.1,50,000 plus applicable taxes, travel and
out-of-pocket expenses incurred in connection with the audit, as approved by the Board of Directors,
payable to M/s Mani & Co., Cost Accountants (Firm Registration No. 000004) who are appointed as
Cost Auditors to conduct the audit of the cost records maintained by the Company for the financial year
ending March 31, 2023.

By Order of the Board of Directors

| I'H.
1k
f
Anjali Singh
Company Secretary
A26664

Mumbai, May 11, 2022

Registered Office:

Floor 3, 4, Plot-18, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai
Mumbai City, Maharashtra 400001

CIN: U72900MH2020PLC339230

A subsidiary of TATA MOTORS
Floor 3, 4, Plot-18, Nanavati Mahalaya, Mudhana Shetty Marg, BSE, Fort, Mumbai, Mumbai City, Maharashtra 400001



1.

Mumbai, May 11, 2022

TATA MOTORS PASSENGER VEHICLES LIMITED

NOTES:

In view of the COVID-19 pandemic, the Ministry of Corporate Affairs (‘MCA’) has vide its General Circular
No. 20/2020 dated May 5, 2020 in relation to clarification on holding of annual general meeting (‘(AGM’)
through video conferencing (‘VC’) or other audio visual means (‘OAVM’) read with General Circulars No.
14/2020 dated April 8, 2020, No. 17/2020 dated April 13, 2020, No. 33/2020 dated September 28, 2020,
No. 39/2020 dated December 31, 2020 and No. 10/2021 dated June 23, 2021 in relation to ‘Clarification
on passing of ordinary and special resolutions by companies under the Companies Act, 2013 and the
rules made thereunder on account of the threat posed by COVID-19’ and General Circular Nos.02/2021
and 21/2021 dated January 13, 2021 and December 14, 2021 (collectively referred to as ‘MCA
Circulars’) permitted the holding of the Annual General Meeting (‘AGM'/'the Meeting’) through VC/
OAVM, without the physical presence of the Members at a common venue. In compliance with
the provisions of the Companies Act, 2013 (‘Act’) and MCA Circulars, the 2" AGM of the Company is
being held through VC/OAVM on Friday, June 24, 2022 at 2.00 p.m (IST). The deemed venue
for the AGM will be the Registered Office of the Company Floor 3, 4, Plot-18, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai, Maharashtra 400001.

As per the provisions of clause 3.A.ll. of the General Circular No. 20/ 2020 dated May 5, 2020, issued
by the MCA, the matters of Special Business as appearing at item no. 3 of the accompanying Notice,
are considered to be unavoidable by the Board and hence, form part of this Notice.

The relative Explanatory Statement pursuant to Section 102 of the Act in respect of the business under
Item no. 3 to set out above and the relevant details of the Director seeking appointment/re- appointment
at this AGM as required under Secretarial Standard on General Meetings issued by The Institute of
Company Secretaries of India (‘Secretarial Standard’) is annexed hereto. Requisite declaration have
been received from the Director seeking appointment/re- appointment.

Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled to
appoint a proxy to attend and vote on his/her behalf and the proxy need not be a member of the company.
Since this AGM is being held pursuant to the MCA circulars through VC/OAVM, the requirement of
physical attendance of members has been dispensed with. Accordingly, in terms of the MCA circulars,
the facility for appointment of proxies by the members will not be available for this AGM and hence the
proxy form, attendance slip and route map of AGM are not annexed to this notice.

Corporate members intending to send their authorized representatives to attend the meeting are
requested to send to the Company, a certified copy of the Board Resolution authorizing their
representative to attend and vote on their behalf at the Meeting.

In line with the General Circular No. 20/2020 dated May 5, 2020, issued by the MCA, Notice of the
AGM along with the Annual Report 2021-22 is being sent only through electronic mode to those
members whose email addresses are registered with the Company.

Members attending the AGM through VC/OAVM shall be counted for reckoning the quorum under
Section 103 of the Act.

Electronic copies of all the documents referred to in the accompanying Notice of the AGM and the
Explanatory Statement shall be made available for inspection. During the 2" AGM, members may
access the scanned copy of Register of Directors and their shareholding maintained under Section 170
of the Act; the Register of Contracts and Arrangements in which Directors are interested maintained
under Section 189 of the Act. Members desiring inspection of statutory registers and other relevant
documents may send their request in writing to the Company at tmpvl@tatamotors.com.
By Order of the Board of Directors

- Il P

F

Anjali Singh
Company Secretary

Registered Office:

Floor 3, 4, Plot-18, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai
Mumbai City, Maharashtra 400001

CIN: U72900MH2020PLC339230

A subsidiary of TATA MOTORS
Floor 3, 4, Plot-18, Nanavati Mahalaya, Mudhana Shetty Marg, BSE, Fort, Mumbai, Mumbai City, Maharashtra 400001



TATA MOTORS PASSENGER VEHICLES LIMITED

Explanatory Statement under Section 102 of the Companies Act, 2013

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“the Act”), given hereunder
sets out all material facts relating to the special business mentioned at Iltem No. 3 of the accompanying
Notice dated Mumbai, 24 June, 2022.

ltem No. 3
RATIFICATION OF COST AUDITOR’S REMUNERATION

The Cost Audit became applicable to Tata Motors Limited (‘the Holding Company’) from 1970 and since then
Tata Motors Limited had been following a policy of getting it's Cost Records audited on an uninterrupted
basis, including on a voluntarily basis for certain years when the Cost Audit was not mandatory. This was
done to keep the cost information duly validated for internal as well as external use.

During the year, pursuant to the Scheme of Arrangement being sanctioned by the Hon'ble NCLT,
Mumbai, the Passenger Vehicle Undertaking of the Tata Motors Limited was transferred to the Company as
a going concern, on a slump sale basis, w.e.f. January 1, 2022. Hence the Company in order to keep
its cost information duly validated for internal as well as external purpose, continues to get its cost records
audited.

The Ministry of Corporate Affairs had on December 31, 2014 notified Companies (Cost Records & Audit)
Amendment Rules, 2014 (“Rules”), which specifies the applicability of Cost Audit from the Financial Year
2014-15 onwards. As per the said Rules, Cost Audit is applicable to the mandatory activities under sectors -
iron and steel, other machinery and mechanical appliances, electricals or electronic machinery, rubber and
allied products, cement and glass, armoured vehicles, etc. for the Financial Year 2022-23. However, Cost
Audit of Motor Vehicles is not covered under the said Rules.

However, the Board had voluntarily, at its meeting held on April 26, 2022, approved the appointment of M/s
Mani & Co. (Firm Registration No. 000004) as the Cost Auditors of the Company to conduct audit of cost
records maintained by the Company, pertaining to the relevant products prescribed under the Companies
(Cost Records and Audit) Rules, 2014, for FY 2022-23 at a remuneration of Rs.1,50,000 plus applicable
taxes, out-of-pocket and other expenses.

In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, as amended from time to time, ratification for the remuneration payable to the Cost
Auditors to audit the cost records of the Company for the said financial year by way of an Ordinary Resolution
is being sought from the Members as set out at Item No. 3 of the Notice.

M/s Mani & Co. have furnished a certificate dated 25%, April 2022 regarding their eligibility for appointment
as Cost Auditors of the Company. They have vast experience in the field of cost audit and have conducted
the audit of the cost records of the Company for previous years under the provisions of the Act.

The Board recommends the Ordinary Resolution set out at Iltem No. 3 of the Notice for approval by the
Members.

None of the Directors, Key Managerial Personnel or their relatives are, in any way, concern or interested,

financially or otherwise, in the said resolution. By Order of the Board of Directors

f
Anjali Singh
Company Secretary
Mumbai, May 11, 2022
Registered Office:
Floor 3, 4, Plot-18, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai
Mumbai City, Maharashtra 400001
CIN: U72900MH2020PLC339230

A subsidiary of TATA MOTORS
Floor 3, 4, Plot-18, Nanavati Mahalaya, Mudhana Shetty Marg, BSE, Fort, Mumbai, Mumbai City, Maharashtra 400001



TATA MOTORS PASSENGER VEHICLES LIMITED

Details of Director seeking appointment/re-appointment at the Annual General Meeting
[Pursuant to Secretarial Standards — 2 on General Meetings]

Particulars Ms Smriti Goyal

Director Identification No (DIN) 08488684

Date of Birth (Age) August 29, 1977 (44 years)
Date of Appointment April 4, 2020

Qualifications

Ms Goyal has completed her Middle Management Development
Program from Indian Institute of Management - Ahmedabad in
2007. She holds a Bachelors’ degree in Commerce with Honors
from Patna University and is a Chartered Accountant (CA) from
the Institute of Chartered Accountants India. She completed her
CA in April 2001 and was the 41st rank holder in the Final
examination.

Expertise in specific functional areas

Ms Goyal joined Tata Motors Limited in 2001 and has held
several positions in Finance in Tata Motors Limited, before her
current assignment as the Head of Accounting and Reporting. In
this role, she is responsible for the finalization and audit of
Financial Statements for the Tata Motors Group, along with
Internal Controls over Financial Reporting. Ms Goyal is also
responsible for finalization of Tata Motors’ Standalone Financial
Statements. She is also the Chairman of Tata Motors’ Sexual
Harassment Avoidance and Redressal Committee for the
western region area.

She is a special invitee to the Indian Accounting Standards
Implementation Group of the Accounting Standards Board
(ASB).

Directorship held in other companies
(excluding foreign companies)

NIL

Memberships / Chairmanships

of committees held in other listed
Companies (excluding foreign
companies)

NIL

No. of Shares held in
the Company

NIL

Relationship with other Directors &
Key Managerial Personnel

NIL

For other details, such as number of meetings of the Board attended during the year and remuneration drawn
in respect of the above directors, please refer to the Board’'s Report.

A subsidiary of TATA MOTORS
Floor 3, 4, Plot-18, Nanavati Mahalaya, Mudhana Shetty Marg, BSE, Fort, Mumbai, Mumbai City, Maharashtra 400001
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Independent Auditor's Hepard

To the Members of Tata Motors Pagsenger Vehicles Limited (formerly koown as TVL Business
Anulbviies Services Limited)

Report on the Audit of the Financial Statemenis

Opinion

We have aodited the financial statements of Tats Motors Passerer Vehicles Limited (formerly known
as TML Business Analyties Serviees Limited) {the * Company™), which comprise the balance sheet ns
il 31 Mzl 2022, and the statimerd of profit and loss (including other comprebensive income ), statement
of changes in equity and siatement of cash Mows for the year then ended, and notes o ihe linancial
statements, including a summary of significent sccounting: policies and other explanatory infonmation.

In our epinion and 1o the best of our information and according 1o the explanations given to us, the
aforesaid financial statements give the information required by the Campanies Act, 2013 {“Act™) in the
manner-so required and give o tree and Tair view in conformity with the scoounting principles generally
nccepted in India, of the siate of affairs of the Company s ot 31 March 2022, and it5 loss and other
comprehensive loss, changes in equity and its cash flows for the vear ended on that date,

Bazis for Opinion

We conducted our audit in accerdance with the Standards on Awditing (5As) specilied under Section
1430100 of the Act Our responsibilities under those SAs are further described in the Awdivor s
Responsibilities for ihe Awdit of the Finmncial Stetements section of our report. We are independent of
the Company in accordance with the Code of Ethies issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the Gnancial sisemens
under the provisions of the Act and the Rules thereunder, and we have fulfilled our ather ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the auwdit
evidence oblained by us is sulficient and approgriate 1o provide a basis for our opinion on the financial
statements

Other Informiption

The Company s Management and Board of Directors are responsible for the other information. The odher
infeemation comprises the information included in the Company's anaal report, but does not include
the fimancial stutements and our auditor's report thereon.

Qur opimon on the finmncial statements does nol cover the other infarmation and we do not expeess nny
Farm of assurance cenclusion thereon,

In connection with our audit of the financial statements, our responsibility is o read the other information
and, in doing 3o, consider whether the other information is materially nconsistent with the financial
statements or our knowledge odained in the audit o viherwise appears to be materially misstued, 11,
based on the work we hove performed, we conclude that there is a material misstatement of this other
infermation, we are required to report that fact. We have nothing to repert in this regard.

Vg
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Management"s nnd Hoard of Directors” Respansibilities for the Finnncial Staiements

The Company’s Management and Board of Direclors are respossible for the matters sisted i Section
| 34 5) af the Act with respect fo the preparation of these financinl ststemeants that give @ e and fair
view af the state of affairs, profivioss amd olher comprehensive income, changes in equity and cash flows
af the Company in accordance with the sceounting principles generally nceepted in India, including
the Indian Accpunting Standards (Ind AS) specified under Section 133 af the Actl. This responsibilicy
also includes maintenance of adequate accounting reconds in secordance with the provisions of the
Act for safegoarding of the assets of the Company and for preventing and delecting frauds and
ather irrepularities; selection and application of appropriate sccounting policies; making judgmens
aml estimmies that are reasonable and prudent; and design, implementition and maintenonce o
adequate intermal fnancinl controls that were operating effectively for ensuring the sceuracy and
completeness of the accounting records, relevant (o the preparation and presentation of the Fnancial
staternents that give a trse and fair view and are free from material messtatement, whether due 1o fraod or
ETTr,

In preparing the financial ststements, the Manggement and Board of Direclors are responsible for
assessing the Company s ability 1o continue as a going concern, disclosing, as apphicable, matters related
to ging concern and wsing the poing concemn basiz of aceounting unless the Board of Directors either
intemds to lHguidate the Company or 10 cease operations, or has no realistic allernative bul lo do so,

The Boord of Directors is also responsible for oversecing the Company s financial reporting process,
Auditor's Responsibilities for the Audit of the Financial Statemenis

Cur ohjectives are 1o oblain reasonable assurance about whether the financial siatements as a whole are
Free Froom material misstmement, whother doe 0 fraod or ecmor, and o fssue an dudiionrs epon that
includes our opimen, Reasonable assurance 15 & high level of assumnce, bin is not 2 guanmnies Uit an
andil conducted in accordance with SA5 will always deétect & mdberial misstatement whea it exisis,
Misstatements can arise from (asd or error and are considered material i, individually or in the
apgregate. they could reasonably be expected to influence the economic decisions of users ken on Ui
hasas of these Ninancial statements.

As part of an audit in accordance with SAs, we excroise professional judgment and maintain profession)
skepticism throughout the audin. We also:

w  |dentify and assess the nsks of maerial misstatement of the financial statements, whether due 1o
fraud or error, desipn and perform audit procedures responsive Lo those risks, and obtain audil
evidence Ihal is sufficient and appeopriate to provide 1 hasis for our opinion, The risk of not detecting
s material misstatement resuliing from frad is higher than Tor one resulting from areor, a5 lrowd moy
involve collusion, foreery, intentional omissions, misrepresentations, or the override of inlernal
covmiral,

s (btain an understanding of intarnal control relevant 1o the andit in order 10 desipn audil procedures
that aire appropriate inthe circumstances. Under Section 14303 i) of the Act, we are also responsible
for expressing oar opmion on whether the company has adequate intemal Gnancial controls with
reference to finpncial stalements i place and the operating effectiveness of such controls.

= Lwaluate the appropriateness of accounting policies used and the rensonableness of sccounting,
estimates and related disclosures made by the Management and Board of Directors,

» Conclude on the appropriateness of the Munagement and Board of Directors use of the going concern
basis of accounting in preparation of finencial statements and. based on the audit evidence abtained,
whether o material uncerainty exists relased to events or conditions that may cast sigiificant doubs
an the Company’s ahility o continee os o paing concern. I we conclude that o material uncertainty
exisls, we are required to draw attention in our anditor’s repert to the related disclosures in the
Mremeial statessents o, i sueh disclosures e inadeguate, w madify our opinien, Cur conclusions

W
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Aunditor's Hesponsibilities for the Audit of the Financial Stitements (Cotimued}

are based on the audil evidence obeained up to the date of our auditecs repors, However, funre
et or conditions may couse the Company 10 CEse 0 cominee as o 2oing Conerm.

Evnlunte the overall presemtation, ssructure and content of the fimancial statements; including the
digelogures, ond whether the finaneial gatements represent the underlving transsciions and events in
it manrier thal pehieves fair presentation.

We communicate with those charped with governance regarding, amang other matters, the planned scope
amd timing of the audit and significant audit findings, including sny significant deficiencies in intemal
conirol that we identify during our aiit

We also provide those charged with governance with o statemend that we have complied with relevant
ethical requirements regarding indepamdence, and to communieate with them all relationships and othe
matiers that may rezsonably be ihought 10 bear on our independence, anl where applicable, related

salepanrds,

Report on Other Legal and Regulaiory Requirements

A reguired by the Com panies (Auditor’s Report) Onder, 2020 (*the Order”) issued by the Central
Government of India in terms of Section 143 (11) of the Act, we give in the “Amexure A" a
staterment on the matters speeified in paragraphs 3 and 4 of the Order, 1o the exient applicable.

I

(A)As required by Section F43(3) of the Acl, we report that;

al
bl

€)

d)

&)

We have sought and obtained all the information and explanations which to the best of our
knowledge and beliel were necessary [or the purposes of our aodit.

I cur opinion, proper hooks of account as required by law have been kept by the Company
s far-as it appears from our examiation of those Books.

The balance sheet, the statement of profit and loss {including sther eomprehensive income ),
the statement of changes in cquity and the statement of cash Tows deall with by this Report
are in agreement with the books of accaunt

In our opinion, the aforesald Gnancial stiements comply with the Ind AS specified mder
Section 133 of the Act.

On the basis of the wrilten representations received from the directors as on 31 March 2022
taken on record by the Board of Direclors, none of the dircctors is disqualified ason 3 | March
2022 from being appointed a5 a director in terms of Section 16402 ) of e Act,

With respect o the adequacy of the internal financial contrels with reference to Tnancial
statements of the Compony and the operating effectiveness of such controls. refer to our
separate Report in “Anncsure B,

(R} With respect to the other matlers L be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opision and o the best of
cur information and according to the explanations given o us:

)

b

€l

The Company dees not have any pending fivgations which would fmpact ils financial
positign,

The Company has made provision, as required onder the applicable law or sccounting
standards, Tor material forespeable losses, iF any, on lonp-term contmcts inchading derivative
contricts - Refer Mate 41 {60 tothe Grancial statements

There has been no delay in transferring amounts, required Lo be transferred, o the Investor
Eduvcaion and Protection Fund by the Company



B3R &Co LLP

Report on Other Legal and Regulniory Requirements (Confintied)

A1 (11 The management has represenied that, (o the best of s knowledge and belief, no funds hove
been advinced or loaned or invested (either from borrowed Tunds or share premium or iy
cther soarces o kind of funds) by the Company 1@ or v any ather persons or entities,
including foreign entities (“Intermedianes”™), with the understanding, whether recorded in
writing or otherwise, that the Indermediary shall:

= direetly or indirectly lend or invest inother persons or entities identified in any manner
whatseever ( Ultimate Beneficianies™) by or on behalf of the Company or

* provide any gearentee, securily or the like o or on behol [ of the Ultimate Beneficiaries.,

{iiy The management has represented, that, (o the best of its knowledge and helief, no funds
have been reccived by the Company from any persons or enlities, including foreign
emtities (“Funding Paries™), with the understanding, whether recorded i writing of
gtherwise, tha the Company siall
e directiy or indirectly, lend or invest in other persons or entities identified in nny monner

whatsoever {“Ultimate Beneficiaries™ by or on behall’ of the Funding Party or

» provide any guaraniee, security or the like from or on behalf of the Ultimate
Beneficimies.

(i) Based on such audit procedures as considered reasonable and sppropriate in the
circurnsiances, nothing has come W our notice that has caused us W believe thal the
representitions under sub-clause (d) (i) and {(d) (i) contain any material mis-statement.

¢} The Company has neither decled nor paid any dividend during the year.

{07} With respect 10 the matter to be included in the Auditors Report under Sectioa 1977 16) of the
Act:

In our opirion atd sccording o the information and explanaticns given t us, Hhe rem dreration
paid by the Company 1o fs divectors during the current year is in sccordance with the
provisions of Section 197 of the Act The remuerthon pakd to any director s not in excess of
the hmit lnid down under Section 197 of the Act The Ministry of Corporate Affairs has not
prescribed other detatls under Seetion 197( 16} of the Act which are required to be commenied
pon by s

ForBSR& Co, LLP
Chartered Accountints
Fimm's Registration Mo, 101248W/W- 100022

( E\‘.)ﬂ habi K -
N

FirBS B & Co. LLP
Place: Mumbai Membership No. 403877
Date: 11 May 2022 LM 22402 8T 1AL NI 53068
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Tata Motors Passenger Vehicles Limited (formerly known as TML Business Analytics
Kervicey Limited)

Independent Auditors’ report on Financial Statements — 31 March 2022 {Contined}

Anncxure A Lo the Independent Auditors® report on Financial Statements — 31 March
| r.vd

{Referred rein our report of even date)

(i) (w) {A) The Company has maintained proper reconds showing full partculars, including quantitative
detnits and situation of Property, Phait s Equipment,

I:u':l The I:_':l.1||||:|u|1:.-' lias raantained e records ﬁhﬂ\'r'i.l'lp'. full Ll rhicmlirs i.'lr'ilili'll'li-.,"imi-' HEL LN

() Aceording 1o the information-and explanations Eiven to us and on the basis of our examination af
the records of the Company, the Company has o regular programme of physical verification of it
Propery, Plant and Egquipment by which all property, plant and equipment are verified o a phased
manner ever o poriod of three vears. In accordance with this programine, certain property, plant and
equipment were verified during the year. In our apinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of il assels, Mo material
discrepancics were noticed on such verification.

() According to the information and explanations given 1o us and on the basis of our examination of
the records of the Company, the title deeds of immovable propertics (other than immovable properties
where the Company is the lessee and the leases apreements sre duly executed in fovour of the lessee)
disclosed in the inancial stetements are held in the name of the Company.

() Aceording 1o the information and explanations given 1o us and on the basis of cur examination of
the records of the Company, the Company has nol revalued its Property, Plant and Equipment
{including Right of Use assets) or intangible assets or both during the vear.

(e} According to information and explanations given 10 us and on the basis of our examimation of the
records of the Company, there are no proceedings initiated or pending against the Company Tor holding
any benami property under the Prohibition of Benami Propenty Transactions Act, 1988 and rules made
thereunder

(i} (a) The inventary, except poods-in-transit and stocks lving with third parties, has been physically
verified by the mupagement during the yvear. For stocks lying with third parties at the year-end, written
confirmations have been obtained and for inward goods-in-transit subsequent evidence of receipts has
been linked with inventory records. In owr apinion, the frequency of such verification s reasonable and
procedures and coverage as followed by management were appropriate. No discrepancies were noficed
on verification hetween the physical stocks and the book records that were more than 10% m the
aggrepate of cach class of inventory.

(h) According 1o the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has been sanctioned working capital limits in excess of five
erofe rupees, in aggregate, from banks or financial institutions on the basis of secunty al currenl assets.
In our apinion, the quarery returns or statements filed by the Company with such banks or financial
instituticns are in agreement with the books of account of the Company except for statement filed for
guarter ended 11 December 2021 with State Bank of India, Bank of America, Citibank N.A.. HDFC
Bank Limited, ICICT Bank Limited, Standsrd Chartered Bank, Union Bank of India, Ketak Mahindrea
Bank Limited and Bank of Baroda where differences were noted between the amount as per books of
account for December quarter and amownt s reported in the quarterly statement. The diflerence was
Rs. 995 crores {omount reported - Rs, 1,249 crorcs vs amount per books of secount - Rs. 254 ciores) for
debiors, Further, these statements were subsequently rectified aftes year ended 31 March 2022 and
submvitied to the respective hanks.

fiii) Aceording to the information wnd explanations given to 0s and on the basis of our examination af the
records of the Company, the Company hies ool provided any puarantee or securily or granted any
secured loans or secured or unsecured advances in the nature of loans, o companies, Tirms, Tmied

g
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Tata Motors Passenger Vehieles Limited (formerly known as TML Business Analyties
Services Limited)

Independent Auditors’ report on Finuneisl Statements — 31 March 2022 (Confinaed)

linbility partnerships or any other parties during the vear. The Company has made investments an andl
granied unsecured loans 1o companios and other partics in respeat of which the requisiie mformanon is
as below, The Company has not mide investments in or grunted any unsecured loans o firms, limited
liability parnerships or any other partles during the year,

{a) Based on the audit procedures carried on by us and as per the information and explanagions given (o
ts the Compeny has provided loans 1o subsidimries and employees a5 belows

Particulars Loans
(K5 Crores)

_E'gj_ért,-tg,ut: amoamt during the year

- Others - Companies 6,055.00
- Oihers = Emplovees 32040
Balance putstanding os at balance sheet dte
- Others ~ Companics 1,770.00
- Ohers — Employees 23.68

(b} Aceovding fo the information and explanations given to us and based on the audit procedures
conducted by us. in our opinion the investments made and the terms and conditions of the loans
pranted during the yesr are, prima facic, not prejudicial to the interest of the Company. The
Company has not provided any guarimiee or security or granted any advances in the nature of losans
during the vear.

(¢) According to the information and explations given to us and on the basis of our examination of
the records of the Company, in the case of loans given, in our opinion the repayment of principal
and payment of interest has been stipulated and the receipts have been rogular. Funher, the
Company has nol given any advance in the nature of loan o any party.

(d) According 10 the information and explanations given to us ad on the basis of our examination of
the recerds of the Company, there is no everdue amount for more than nincty doys in respeet of
loans given. Further, the Company has not given any sdvance in the nature of loan o any party.

{2} According to the information and explanations given 1o us and on the basis of our examination of
the records of the Company, there is no loan or advance i the nature of loan granted falling due
during the year, which has been renewed or extended or fresh loans granted 1o setrle the overdues of
existing loans given 1o same parties.

(0 Aceording o the mformation and explanations given 1o us and on the basis of our examination of
the records of the Company, the Company has not granted any loans or advances in the nature of
loans either repayvable on demand or without specifving any terms or period of repayment.

{iv) Accarding to the information and explanations given to us and on the basis of our examination of
records of the Company, the Company has not provided any guarntee or security as specified under
Section 185 and 186 of the Companies Act, 2013 ("the Act™). In respect of investiments mode and lowns
given by the Company, in our opinion the provision of Section 185 and 186 of the Companics Act,
2013 (*the Aet™) have been complied with,

{v) The Company has not accepled any deposits oF amounts which are deemed 1o be deposits from the
public, Accordingly. clouse 3 {v) of the Order = not applicable,

{4
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Tata Motors Passenpger Vehicles Limited (formerly known as TML Dusiness Analytics
Services Limited)

Independent Anditors’ report on Financial Stutements « 31 March 2002 (Comtinieid)

fvi) We have broadly reviewed the books of accounts maimtaived by the Company pursuan o the iules

{wii)

{viii)

preseribed by the Central Govermnent for maimtenance of cost reconds under Scetion 148{ 1) of tho At
in respect of its manufaetured goods and services provided by it and are of the opmion that prima lace,
the preseribed accounts and records have been made and maintamed. However, we have not carried oul
o detailed examination of the records with n view to determine whether these dre accurate or complete,

{a) The Company does nol liave lability In respect of Service s, Duty ol excist, Bales ax and Vialue
added tax during the year since effective | July 2017, these statuory ducs has been subsumed into GST,

According o the infonmition and explanations given o us and on the basis of our exammetion of the
records of the Company, in-our apinien amaunts deducted [ acorued i the heoks of account in respect
of undisputed statutory dues incliding Goods and Services Tax (*GST7), Provident fund, Employees’
State Insurance, Income Tax, Dty of Customs, Cess and other statutory dues have generally been
regularly deposited with the appropriate authorities, exce for Provident find dues referred to in note
xx to the Ninancial stalements,

According o the infamation and explanations given to us and on the basis of our examination of the
records of the Company, no undisputed amounts pavable in respeet of Goods and Services Tax ("GST),
Provident fund, Employees’ State Insurince, Income-Tax, Duty of Customs, Cess and nther stuufory
dues were o arvears as st 31 March 2022 for a period of more than six manths from the date they
became paynbic.

{l) According o the information and explanations given to us and on the basis of our cxamination of
the records of the Company. statutory dues relating to Goods and Service Tax, Provident Fund,
Employess State Insumance, Income-Tax, Doty of Customs or Cess or other statutory dues which have
nol been deposited on aceount of any dispute,

According 1o the information and explanations given (o us and on the basis of our examination of the
recerds of the Company, he Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the mx assessments under the Income Tax Act, 196]
s income during the year,

{ix){a) According 1o the information and explanations given 1o us and on the basis of oor examiation of

the reeords of the Company, the Company has not defaulted in repayment of foans and borrowing or in
the payment of inferest thercon to any lender,

() According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not been declared # wilful defuulier by any bank or
financial institution or govermment or government authoriy.

(e} In our opinion and according w e information and explanations given 1o us by the management, no
term loans have been obiained by the company 1l 31 March 2021,

{d} According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, as at 31 Mareh 2022 we report that the funds raised on short term basis
of Bs 3,404.75 crores have been nsed for long term investment

() According 1o the information and explanations given to us and on an overall examination of the
standalone firancial statements of the Company, we report that the Company has nol taken any funds
from any entity or person on account of or to meet the obligations of s subsidiaries as defined under
the Act, The Company does not hold any investment in any associaie or joint venture (as delined under
the Aet) diring the vear ended 31 March 2022

(f}) According 1o the information and explanations given W us and procedures performed by us, we
report that the Company has not mised loans doring the year on the pledge of securitics held in its

g
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Tata Motors Passenger Vehicles Limited (formerly known as TML Business Analytics
Services Limited)

Independent Auditors’ report on Finuncial Stetements — 31 March 2022 (Comiimecd)

substdiaries, (o5 defined under the Act). The Company does not hold any mvestment in any sssociate o
joind venture (as defined under the Act ) during the vear ended 31 Maorch 2022

{a) The Company has not raised any moneys by way of initial public offer or forther pubiic offer
{ineluding debt instruments), Aceordingly, clavse 3(x){a} of the Order is o applicahle

(b} According 1o the information and explanations given to s and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment o private placemenl
af shares or fully or parly convertible debentures during the year, Accordmgly, elonse 3(x)(b) of the
Cirder 15 not applicable.

(xi}4) Based on examination of the books and records of the Company and according o the miormation

(%ii)

(%1l

(xiv)

(xv}

{nvi)

and explanstions given 1o us, no fraud by the Company oron the Company has been naticed o repoied
during the course of the audit.

(b} According to the information and explanations given o us. no report under sub-section {12) of
Section 143 of the Act has been filed by the suditors in Form ADT-4 as preseribed under Rube 13 of the
Companies {Audii and Auditors) Rules, 2004 with the Central Government.

(¢} Based on the information and explanations provided 1o s, the Comgany does not have a vigil
mechanism and is not required to have a vigil mechanism as per the Act or SEBI {Listing Obligation
and Disclosure Requirements) Regulntions, 2005,

Aceording to the information and explonations given to us, the Company is aot 2 Nidhi Company,
Accordingly, elanse 3(xii} of the Order is not applicable.

In our opinion and according 1o the information and explanations given to us, and based an our
examination of the records of the Company, the tansactions with related parties are in compliance with
Section |88 of the Act, where applicable, The details of the reluted party transactions have been
disclosed in the financial statements as required under Ind AS 24 - Related Party disclosures, specified
under the section 133 of the Act, read with relevant rules issoed thereunder. The Company does not fall
under the definition of the listed company or other class of companies which required to constitute an
audit committee under section [T7(4)iv) of the Aet and hence the saiil section is not applicable 1o the
Company.

{a) Based on information and explanations provided fo us and our audit procedures, in our opinion. the
Company has an internal sudit system commensurate with the size and nature of s husiness.

(b} We have considered the internnl audit reports of the Company issued Gl date For the period under
adit,

In our opinion and according o the information and explanations given to s, the Company his ok
entered into any non-cash transactions with its directors or persons connected to its directors and hence,
provisions of Section 192 of the Act are not applicible 1o the Company.

{a) The Compuny is not required 1o be registered under Section 45-1A of the Reserve Bank of India Act,
1934, Aceordingly, clause 3{xviKa) of the Order 12 not applicable.

(k) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act.
1934, Accordinghy, clause HxviKb) of the Order is not applicable.

{c) The Company is not a Core Investment Company (C10) as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3{xvi)¢) of the Order is not applicable.

{d) According 1o the information and explanations provided to us, the Group (as per the provisions of
the Core Investment Companies {Reserve Bank) Directions, 2016) has more than one CIC as part of the
Lrgup, The Group has six CICs a5 pan of the Groop.



BS A& Lo LLP

Taia Metors Passenger Vehicles Limited (formerly known as TML Business Analytics
Services Limited )

Independent Awditors” report on Fimaocisl Statements — 31 March 2002 (Continned)

(xvii) The Company has not ineurned cash losses in the eament and in the immediately proceding Timancial
Wenr,

[%4iii} There has been no resignation of the statutery auditors durimgg the year, Accordingly, clause S{xvii) of
the Crder is not applicable.

(xix} According 10 the information and explanations given W us and on the basis of the financial ratios.
npeing and expected dates of realisation of Asancizl assets and payment of financial lishiliies, other
information accampanying the finsncial siatements, our knowledge of the Board of Direclors and
managemend plins and based on oor examination of the evidence supporting the assumptions, nothing
has come fo our attention, which couses us 1o believe that any material uncertainty exists as on the date
ol the audit report that the Company is not eapable of meeting it linbilities existing at the date of
balance shost as and when they fall due within a period of one year from the halance sheet dale. We,
however, state that (his is nol an assurance as to the future viability of the Company. We further state
that our reporting is based on the Facts up to the date of the audit report and we neither give any
narantee nor any asseeance that all liabilites falling due within a perod of one year from the balance
sheet date, will get discharged by the Company a5 and when they Fall due.

{xx) The requirements as stipulated by the provisions of Section 135 are not apphcable o the Company,
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For BS R & Co. LLP
Chartered Accountants
Firm's Registrotion No, 10124 8WAW- 1004022

(Rfpre-

Parmer
Place: Mum bai Membership Mo, 402877
Date: 11 May 2022 LIDIN; 2240287 TAIUXPWS 3638



BSAECo LLP

Tuts Motors Passenger Vehickes Limited (Tormerly known as TML Business Analytics Services
Linmiteel )
Independent Auditors' repord on Finsncial Statements - 31 Muareh 2022 {Continued}

Annexure B to the Independent Auditors’ report on the loancial statements of Tata Motors
Passenger Yebicles Limited (Formerly known as TML Bugsiness Aunslytics Services Limited) for
the year ended 31 March 2022,

Heport on the internal financigl contrals with reference to the aforesid fnancial statements
under Clause (i) of Sub-section 3 of Section 143 of the Compunies Act, 2013

(Referred to in paragraph AN wnder ‘Report on Otber Legal and Regulatory Heguirements’
section of our report of ever date)

Oipimiam

We have sudited the intemal financinl controls sith reference to financial statements of Tata Motors
Passenger Vehicles Limited (formedy known as TML Business Analytics Services Lamited) (e
Company™) as of 31 March 2022 in comurction with our audit of the financial statements of the
Company for the vear ended on that date.

In eur opinion, the Company has, in all material respects, adequate intermal financial controls with
reference to financial staterments and such internal financial controls were operating effectively as at 3]
Mutch 2022, based on the intermal fimancial controls with reference to fnancial stsements criteria
estahlished by the Company considering the essential components of internal contrel stated in the
Guidance Note on Audit of Internal Finaneial Controls Over Financial Reporting  essued by the
[pstitute of Chartered Accountants of India (the “Guidence Moje™)

Management®s Respomsibility Tor Internal Financial Controls

The Company’s management and the Board of Diectors are responsible for establishing and
maintaining imernal francial controls based on ibe internal financial controls with reference to
financial statements criterin established by the Company considering the cssential components of
intemal control stated in the Guidanee Note. These responsibilities include the design, implementation
and mainienance of adequate internal financial controls that were aperating elfectively for ensuring the
orderly and efficiem conduet of its business, including adherence to compony's policies, the
safeguarding of its assets, the prevention and detection of frawds and errars, the accuracy and
completeness of the aceounting records, and the timely preparation of reliable financial information, as
required under the Companics Aet, 2013 (hereinafter referred 1o as “the Aet),

Auditors’ Responsibility

Our responsibility is (o express an oginion on the Company's internal firancial controls with reference
to Tinancll sisiements based on var audil, We conducted owr sudit in accordance with the Guidance
Motz and the Standards on Auditing, prescribed under section 143(10) of the Acl, 1o the extent
applicable w an audit of inermal financial comrols with reference 1o financial statements. Those
Standards and the Guidance Mote require that we comply with cthical requirements and plan and
perform the audit to obtain reasonable assurunce aboul whether adequate internal financial controls
with reference 1o financial statements were established and maintainad and whether such controls
operated ¢ffectively in all material respects,

Our audit involves performing procedures 1o obiain audil evidence about the adequicy of the incenal

finaneisl controls with reference 1o financial statements and thelr operating effectivencss. Our audit of
internal finaneial controls with relerence to financial staiements Included obtaining an understanding

{4



BSH&Co LLP

Taty Motors Passeager Vebicles Limited (formerly known as TML Business Analyties Services
Limited)

Independent Auditars’ report on Finandal Statements - 31 Mareh 2022 (Continued)
Auditors” Responsibility {Cintimmed)

Cur audit involves performing procedures to obiain oudit evidence sboul the sdeguacy of s internal
financial controls with reference to financial stritements and their operating effectivencss, Car audil of
internal financial controls with reference to financial statements included obtaining an understanding
af ueh internal finoncinl controls, assessing the risk that a material weakness exisis, and testing and
evaluating the design und operating effectiveress of inemal control based on the assessed risk. The
procedures seleeted depend on the auditer’s judgement, incliding the aesessment al the msks of
material misstatement of the Gnoneial stalements, whether due to froud or ermr

We Believe that the audit evidenee we have obtaned is sufficient and appropriate to provide o basis for
aur audit opinion on the Company’'s imernal financial cantrols with reference (o financial siaements.

Meaning of Inicraal Financial controls with Reference to Financial Statements

A company's internal financial controls with reference to financial stutements is a process designed 1o
provide reasomable assurance regarding the refinhility of Grancial reporting and the preparation of
firancial staterments for external purpeses in sccordance with generully accepted accounting principles.
A company's internal financial controls with reference to financial statements include those policies
and procedures that [ 1} pertain to the mainienance of records that, in reasonable detail, securately and
fairly reflect the tmnssctions amd dispesitions of the assets of the company; (2) provide reasonable
assurance that transactions sre recorded as necessary 1o permit preparation of linancisl statements in
secordance with generally accepied accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directars ol the
company: and (3} provide reasonable assurnce regarding prevention or timely detection of
unautharised acquisition, use, or disposition of the company’s assels that could have a material effect
ont the financial statements.

Inherent Limitations of Internal Financial controls with Reference o Financial Stalements

Because: of the inherent limitations of intemal financial controls with reference to financinl gatements,
including the possibility of collusion or improper management override of contmls, material
misstatements due 10 error or fraud moy occur and nol be detected. Also, projecthons of any evaluation
of the internal financial contrals with reference to finoncial statements to future periods are sibject to
the risk that the intemmnl finonciol contrels with reference to fnancial statements may become
imadequate because of changes in conditions, o that the dogree of complionee with the policies or
procedures may deleriorate,

ForB5 M & Co. LLP
Chortered Aceountants
Firm's Registration No. 101 248WW- 100022

g H.E-MBH Kumar
Partner

ForBES R & Co. LLP

Place: Mumbai Membership Mo, S02877
Dhade; 11 May 2022 LIDI™: 2240287 TAILUX PWI3GE
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Tata Motors Passenger Vehicles Limited (Parmerly known as “THL Business Analyties Servicos Umited")

Cash Flow Statement

(% in crones)
Tear ended Karch 31,
[AIFFS 2021
Cash bows from operating activities;
Profit/{loss] for the year {351.35) (395.26]
Adustrments fari
Daprectation and amormsation smanse 204154 160033
Allaweaneed far trade and other recedeatbiles 368 1.65
bewren oy write down)’ (write back) .16 |G.6d)
Provisian/[rowars=) for loan given tefinvestment and costof closure in subsidiary companies
ER,54
Empairrsent inssesTreversal) in passenger vhicle business - [L.382.41)
Write offfprovision (reverdal) lor tergible/intangible assets (Including under development] . 22800
Provisdonfireversal) for Onerous Contracks and related supplier daims - [¥F o)
Fisanee costs 21585 1859.06
interest income i55.64) (34.73}
2214.53 150.89
Cash flows from operating activithes befare changes In following assets and labilities 1,363.24 1244.37)
Trade recehablas {9947} 186,40
Loans and advances and ather financisl asets (1,802 .49) {24.08]
Otheer current and non-current assets (1G3.13) 17150
Invventaries (578.89) 883
Trede payables and sccoplonoss 2,903,009 Ha0u50
Other cyrrend snd non-current liabilties 6X3.65 #2349
Other financial liabilities (3L.52) 22 46
Prowvisions 61,56 (3591}
Cash generated fromf(used in} operations 225244 BES.01
Fricormis taxes pald (net) {1.31) -
Mot cash from/{usad in] operating activities 2.248.13 865,01
Cash flows Trom lmeesting activithes:
Paymeants for property, plant and equipments [B10.51) |G50.ER)
Paymants for other intangible assets [350.08) {251.8h)
Procepds from sale of praparty, plant and equiprnents 1.00 5.84
Loans wo subsidiary company . {56.54)
Redemption of investments in subsidiary company B35 -
Proceeds towdrds assambled warklorce 10,06
inerease in short teem inter corporate deposit [net) {1,770.00) :
Interest received 55,64 3972
Net cash used in investing activities {2,061.14) (g2rry

bk
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Fitin ol eupermes s swcogrniml s fpee i wail e dasTend dpoedng 15 e nuu. Deparcisa im ol sfics ANH0EnaIe, M aenslhe sl e by be
irderialy gusarried {idangibl dmeln aad repeeibols pmpiopss o, e and olhe mmelebiing deppkes, s b g pe nomed lor cminsien o podld
drasoprrent arcierish em by U Dore
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Tabs Mstors Passengss Vhicie: Limived [Farmeriy Erioss os "THIL Business fsikyioes Sendoes Limieil"]
peter lorming part of Flriesclil Sstemants lor the year ended March 7, 2132

Empalrment

A each balance sheel &, the Compsny msasscs whother fhiese & aey indicinion thar any property, plang and sygusmisi] oo
inanjible aasils with Reiie B ey Do inpaired, @ ony such enpescmeed gaigts the reoowerahle samoont af a0 asedd [k edlimmed iy
duterrstne Yl it of ippaiimesd, If gy, Where & b nat poslble @ aitimam the mogeeranle amoe| of ai individuak swal, tho
Campiny satimates the rocovarablo amaurt of the eash-ganarating unlk to which the anet hedanys,

intangibia Acoots nat yot axalloble for use, are (ested for Impairment ancually ot each balance sheat Gate, o sarier, {F there & an
incication that the asset may be impaired

Recovarable smount is the higher of fir value bess costs 1o selland valsein use b gssessing valus i ase, the estimated fourne cash
flows are dikeounted 16 Uheir presend valon using a pre-tax discount rate that reflets carrent market assessments of the tme value
aof maney and the ridks spedfic b the assat for which the estimates of future msh fiows have not been ardjustd

TodwigE CETEnCY

Thase financisl statements are presented in wellan npess, which & the funcional curremcy of Tels Mutors Passenger Vehides
Lirniteil. Transactions in feeign curmpncios ane reconded of Lie eadhange rate prrvalling on the date al franzachion. Fongs disnisdy
defominrated monetary assets and fbilithes ase re-measured into the functipnal currenty 8 the gechangs rate pravaling on the
b st date,

Exchange diffarences arlsing on setthemenl of Banioctions and rafdation of meastary ibems e recagnized in the stalement of
Profit oo Loas except to the exdent, exchange diferences which are regarded ok an sdjustment 1 inferest custs on foreign curency
Lorrowings, are capitalined a5 part of borrowing costs,

Segmants
The Company primarily aperates in the aulamatse egmant,

Fecand aecounling proncunsements

pdininery af Corparme Affairs (“RACA") notifes new standard or amenelmants 19 the edating stendards under Cempanias (ndan
hoeounting Standards) fules as issusd from Hme 1o fme, On Berch 23, 2022, MCA amended the Companies [Badian Accounting
Seandands) Ampedmont Rules, 2002, soplicabls from Apell Lst, 2022, as bebow!

L Ind A% 103 - Reference to Concepiual Fram#wark

The amesdments specify that o quadfy for recognition ns part of oppdying the acquisiion method, the identifialde asets ao)uined
gl liahditles assumed must meet the defimitions of sssets @i labiRies in e Conoeprual Frameswork e Fiiaecial Repdiing under
indian Accountieg Standards {Conceptual Framework) issued by the instiiote of Charlened Accoumants of Inda at te acquisition
date. Thiese changes do not algnificarly changs e agpetremets ol ind A% 109,

il Irned A5 16~ Procesds before Inbandad usa

The amerdments malsly prohilt an antity from doducting from the cost of property, pant and squipment anounts received from
selling items produced whila the company & preparing the asser for ity intended use. Instaad, an entity will recgnise such sales
procesdsand refated cost in podit or losa.

il Ind A5 3T = Oneroes Controcts - Cests of Fullilling & Contract

The amwndments specky that that the ‘wost of Wulfilling’ & comtrct cammrises the “casts that refate directly 1o the contract’. Coits
that mekate direcily 1o @ contrsct can either be incremental costs of fulBlling thet eonfrac {exsmples would be dired Bbour,
miateraby) o an ollocatien of othed costs that relate divectly o fullilling eentiacts,

. Ind AS 109 = Anmual Improvemensts to ind A% (200 E

Thee pmndment clarkles wihich fees an entity Includes when 8 apples the L0 percent’ st of lnd A% 1O [n-aseedcing wihathior 1o
trecognise o fesncial lobility,

w, Irdl A% 116 ~ Annunl improvaments to ind A8 [2001)

The amesdimints e the Tlustretian of the resmbursoment of eaebald mpravemems by the lesgar in arder bo reschee sy
patential condusian regarding the treatmant of foase incostives that might sfise becasse of how lgase incentives weee described in
that illustratian,

The Company is assassing the impact of these danpes and wik acordingly incorparate the same for the finenciil siatemants for the
year and e dandn 3033




Tk Ielotinin Pacinmriini Viohiches Lisdad (Forsarly koawn e "THL Dasinscs Aeaiyiics Spodcet {imSed}
Medes Barming parc of Femnciad Saiemends doy e year eided SMarch 31, 200

Business Combinetion

Biruianl b tha ehimen o Dvgngaman beceses Tak boicv Limibsd (TR s ctrngarmd) sl tha comgsilg, The Pooosnpsr Vehide EL|
umnidarcaking of TWL hat bece transherred o a pring Soncsrn scd oo @ suamp el bues ofedae ooy L 52 & P undenaking i rambarmd
fm parent company, e moerger has heen arénustid i scicudance wish “Paalng al Interest Method® lail v by Azsaonsis © of indan
Accouniing Samiand 10 {led A5 193k [Business combinations of entbes under samenn cantml], notfied usder thi Companes Act 03

Accondingty, o maety, abiEtes of PV gnderiskicg hive e rocerdied 00 Doty o §ooo0 i of the Dompaiyg 8 ek sxhbeg TRnying sminet
and i the sampe feem. The d#fernica, bibwaes Ehd ety obines Bausil and aB ssEls and dahlies sl PV andemakey. By Bees debiled 10
sempar Dl pilismel pscnos. Comparitie acoounting priod nrevessad in the dinancial sbabamesty of Qe Comtgarry has hoean restated for
the ascoanting Impact of the brarsder, s siaeed abowe, os if the rurchsse hm oeuped Sum ihe baginnieg of the comparsthe gerod i he
financish wntements Le gpdl 1, 2050

(™ In crores)
Particulars iu Bl January L, 2022
en Cusromi AR B
Prapariy, Flant and Equipmen: 555081
| Capital work-in-progreis 7355
Night & pse asseTs 1556
ther inlangibss Geses 35535
[ﬁrtl-lﬂh apets Ender development 150,58
Financial asseis
(] s tiniiils EO0ET
[l Loans amd achanges 3T
[i¥) Ortheer dimancial assek LS
ther non-cerent gsyets AQal
I'Ell:ﬁlﬂmmrlt Aszeds 11,5650
Current Asseis
InyEnboney 161544
Fmnrcial assets
|F] Trade racavables QFED
(W) Cash and cash equlvebonis 1, 300,00
(¥} Loans and adyances o ges ]
[k} Critseer Fmamcial somets 210
IIII'I:'hEr eurrenl fEsals 140,05
Tokal Current Aipels I, 1000804
Total Asiels A B M
Mon-Current Uabditles
Fimancial liabalite:s
[i] Bosrouings 1R85
[#] Lease Kabilgles a1
(i) Crhwer Binpncial Habikses 4,24
Frovisions 103,85
Ceher nes-carmaii hbljhi I!'i‘.Eg_
|E Nasn carrdit Habilities 107440
Currant Linhilities
Fmancial liabilgics
{1 Lixase liabibeies -
(1] Trade garya lbes
(18} Accoprances
{iw} Dtver finpncial lakilties
Froyhiona
Cihar purnead lizhiknies
Total Current Liabaities
[ Tortal Linillty
[miat Asgrts
|Lesss: Considarsion paid for purchase af PV undertaking from ThL
Dt account




Tada Mutors Passenger Yehicles Limivil [Fatmary known as "ThIL Dualeress &nalyticn Seivices Lmiied"}
Mutes farening part of Finoncsl Stabesents (o (8 year snded March 31, 2023

3. Fusimiss Combination (Continued..

1% i orores]

i) AL R T ki,
e ¥ear Ended Macch 31, 2021
Efliiy of P indariski
Fartkulars lrfars atlnc al puirehsd fromm mr' i:::n::r "ﬂl F::“
| busmabness Cormlilasiina cherlinatio
Nam Cument Assests
Pregperty, Pant and Equipmant - SB1LTE A28
Capital wark-e-rognes 5 Rd TRAH.51 75105
fight 1o use assats - F04.08 08,08
Ol infangilile sapis - 305664 3,956, 64
intangible assers uncer deyelngment 1.15 THIAG 2151
Fenancial assats
[l Loans and advarces s 1161 1281
| Crther Finandial assets . 7389 8730
Cher ran-current asiets - 307 Af.Ta
Total Mon current Awsets f.9% 11.585.12 11,9521
Curreni Asiels
Inemntorias 12 ia 1,082.74
Finandial assets
(1} Tracle receivables - 2Rl 89,10
(il Cash 2nd cazh equivalents 045 . 0.1%
(i} Loars ard advanoss - 40,06 49,04
{iv] Cithisl financiad assets 2618 2518
Orther currenk assats. - 13304 13.2.05
Total Current Mgty [N E] 1,319.13 1,319.18
Total Aiseis 7.4 15,3045 13,511,349
Mon-Current Lishilitkes
Fimancial lizhilitios
{il Borrawings = 17667 17657
I} Lizasee iabillities - 591.26 533,26
illp Oehsar fivancial Eakilities - mi o1z
Provisbans 105.92 10542
{ther nom=cupran liatsilites - B.0G 58,05
Totall Man current Liabilities - pd. K S5d.02
Current Labllities
Fsnanclal liabifties
[B] L= llakdlie=y - =] 0225
{3 Trade payabiay - 1L956.53 1,986.53
[y Arcoptances 143625 1,436.25
[y Drther innnciol Habilities 1648 17B.TFI 18520
Provdshons 306,41 90,43
Fr current lahilities . A7T.1% 37715
Tatsl Carrent Lahifitios 16,48 437730 4,393.78 |
Tokal LinbiBty 1648 53413 535780
(Mt Azsets [=.34)] 7.962.9

F-1F




Tt Mo ors Passenges Wahlchin Lambied [Fecine iy known s "THL Bmieess Anabytics Sarelias Lmiiml™)

Pokey Torming et ol Flaenclal Stsdnmsints e chi year snded Mach L1 30032

Buatness Combimagion ({Conibiumil..}
Ne-statad Stagemart nf Profil and loss foribe yuas onded Parch 51, 3001

Asvanus Troos oparall s
Aevesue

Dhfier cperaling revenue
Totak resm g from pporations
Difer Insome

Tatal lsen me (1410

Eapeses

{a) Gt @f rcatiale oos g
|3 Purchases of producss foe sile
[¢) Changes i imeemonias of finished gooos, wark-a-progres: and
products for sale

|} Emplirgee bisnafity enpense

|ef Finance poaty

I Feraiign eschange bass et

|gl Depreciation and amorteakian expenes

[ Produck et lopressefEngineadng sxpentas

(I} Cher supensss
[l Amoust transfermd o capdal and other actouses

Total Expeness 1)
Prafifluss] bofore megegriiona itemms and Las [H1-19)

Escepticinal Rema

[k Employne spparation cost

(&1 bnpalment lossegireversal] i passangar wehicle business

(] Prowisioeyireversal] Tor Onenous Contrects and related supplies clhims
Profitf|less] bofore tax [V-¥i}

T micparin |

lo} Gurrent tax

&) sk o Fa

Total lax expoias

Prafitfloss] for the year |-l

Ot har compreberghie Incomm|loss):

(W Pecnimesu rement [Tosses | pain on defned benehi ciigations (se1)
[} Imcome tax crooy|espese| refating b0 ems that el not be
recinisilied by pofi] and i

Tlﬂlmmwlﬂlwmlﬂ.ﬂl [ERRET.
Total oomvgprehensis incosesTioss] for the year [4+X)

P11

[T & el
Year Endad Mards B, 2031 Jult: =
tof PY andertaking | Qeviged Salanes pog
Bl eifert of
guriased [rons THa st Of bordimess
s bnests combination R A
1665055 L6055
459 [
1a, 71484 L, 7148
16593 16503
16, £00.77 10, BE0TF
LA T AFLEE
431,25 436125
= B[ .45 L.aL
- Jad. a8 TEL 4d
13506 LB, 06
LAk 1520
= EAR LEMEAT
5E73 558,73
74 1%515.M L535.14
{4260 22601
548 18,968,108 1R 07565
[9.43) {2.00%41] [2.000. 89}
H 1.7 ey
- (b 18391 (11 AL}
[S45.00] (L H
(9.48 |335.78) 1350, 20)
[9.45] [385.71) [95.26)
1385 1385
{349 el LH
- 10,30 1095
{9.4) [375.42§ (204500
e
55
k Pl [vwg
I,-".f v Cordrad} 1 g il
I ‘-.J

| (M.

', ol < 0 (3

Wil

T g bt



1.
I
I

Tsbi Mibars Pridssgier Vehlchin Umltad (Feemerky known o "L Misfom Anabdics Sireoi Limdtad |
Meini Parmieg pidt of Flindnclal Sedoments fee the year ended March 11, 023

Hunerss Comblrmdion [Conlimed..
Dol of prof e (e for nise mosthe ended Deosmbnr 31, 1081 of #% undertabing. wiith his Baon
imchigo in the staterment af proft snd icss for thie year ended March 31, 3230l e Compary, applying
T I erceie)

o papnthol By Prodin & Lo o e
undariaking waar sevded March

11,3033 withait

momman conkrol
adjuasipnini

Revmnue from operatines

RONEr 41.3131.249 1L1T657

Other cptming reveriss H. 3 2403

Tatal revenue irors operaton 1537185 11,3050

Dithier Inconig LE4.64 214K

Totel incors {11} 21,536,209 11,2007

Expermses

{a} Cost of matnrials oovoumed 1haga.32 BTHLLE

&) Purchases-of pemducts for sle 55745 a7

[c} Changes in invenbodesof Aréssed goods; work-in-progress and products for ssle 44,77 {45125}

|} Employee benefits epense 04,0 1.7

[0 Finanog Coss 147.51 L34

V] Forsign eachangs sy nek| ®il 127

|} Dopreciation and amoertsst on expense 1SEET 533.87

|kt Praduct develcpmentyEnginesring mponsns 40775 1arsl

(1} R hetr oapEnse 178156 AILTD

I} #imoagevt transfarred tao copital ard pther accounts (678 {301}

Todal Expenses [T 23,6 ARD 11,F51.22

Profinloss] balores uscapisonal homes and @ (-] [1.43E50) (2n.15)

Exceptiann Hemwe

[u) Prensbsion o impalrment of insestmens m subssiiary eompanies EEa gy

[} Coss el Purchase of PY Lindeaking . =194

Profit/lloss) befare tas [¥-1] (5 TPRE] (A7eas

Tax expansa (rat)

[a] Cairrend tax -

[Enh Defmrred ko £

Total tan eipenda

Prafit/llors] for tha poriad (WS-l (R TREO) {xrzam

F-12
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Taim Swisss Bgppeager Wehicle Lirdbed [Esrmioly knows o “TML Bugnae Sralrerd Se e Himiea
HOTES FORMING PART OF FRARCE STATEMENTS

Pengarty, plar ard erpajrress

Aqcematng galoy

Peogerty. plant s wrsgaman e el @) ol of e o Comatucirn ben msio sl depre Lz Aadl ingedimoar, 1y,

Fraphodd L i i et dtossd and io aol depreciied,

Coat wwR e pua e (ries feres el el Ve i dubes. labais Do aral daes v e for nn omsied e dol b e s cnm noerred up o e derlio Hue SRR el
Frid dn ing sarisd inm

ipbermt dani ingusiial fu cossiucied myely H cepriassd ap t e deie fle ades 0 eds Tod il aniesded use Taiel a0 Iiarrerwwigs Frisniml st [aly bor Anmecing e gaies] moihe
wilghied sverage mbe af ol piber Borrmwing), i o eecils bbb s e BEen BoaTd for e avss

EepeciaToes § [rovides on the Siight Lae Mathod i} one the eaniuinl welsl Sees of the sty consatieg @ rebine ekl Sagd, npaeaing snredbnee, gl by of
yaplacevont, antiapated Techasingesl dvasges, mamlacie’ waimsse WIE MEMoTaece suapan; Tas intn acoun| (i oo, the Company ha decierd be retah S sl e
ivtherto panpied for varms categoe of propenty, phand and sgulnis, which e e T dioon Biae peeaicied (S odale 1ol B el

Winrabed sy Been ol mmein oo e iobeer

Tipe of Sqiei Estimated yshel fle |ypard
Bialdingy, Pk, Britlge anifcolaiti i i B e

Plami, mahissyy ol e s Wka 25 prary
Crsmpuievi ard nthi 1T dnsts A Eyem

ahicied Al 1D pers

mimbre, fetoces and o appbances & 0 s

P i ihisd B |5 rrvirwod o snch saer enil. Clange in mpecingd nieful Heth o b ealed 2 change i aocainting evtmaies.
Dejrpcidlinn i nalrEEnre GRCIpial wWork = EPESS Wntsl (IS CiTn and s lalatais die compling sl (T st 6 erady foe i lebestded i

fai Howm ol progoety, plant and esdpment | Sereropaped on gl Asy gain af e et g o desecogaitian o m Bemod properiy, sam andagepraiis scuied in proti o s

Fropovty, plart sd squljment [T crin'ei]
- Khwtvad aasrty
Larii Bulidings Mo mochivery  Fomiiurs Nuhiden Coirawtes
md puiipmenks and frturss & piher T Tupal
s
Eant Al 1, B2 LT s 13,35856 am [T FTE [TYTEE]
fdipany . LoD B LE 150 BIG e
Ubapr o ' o passiven Bi . mok 2] fEEL ] ] axaa L
Coel & o Mpich 35, 2087 MEM B3 NG &r.m 2151 Eh 34 14,7
A reai Lo dmpes i fan 5e a0 Aol L 207 . s 2 BB LAE] 0| (eI 1] FERT 3,484
Depredabon foe fha ey . Gy {TRL7T] 12| LE ] [a.1ap ir5a.73)
Dl fud femimanis ) - -_.._# L lnL.a| 3,55 "_1.. 10
Htre |t deges carhin £5 51 Wlrch i, m2E . 320 2 [37 ) 55 h E BT
Pl caeisginng @moun os-ad Mardh 31, 2002 WA 443 L4701 LT [ EIEE] ’%’Fﬁﬁt
| —— e — o — D

At e o poichiass of PV s miing [ AR - i.ma [TEIR ]
Cizal & @l gl 1, DERD o T LI AR FREE EL 5119 LEEL 145001
Pesiaved costas al gl L A029 TG TLE 1LMTE LE 5543 5113 pLYC e
Arkltay ' i=F = SALEL - 157 1 L
HE P LTI T - [FETRE] 116,57} (%) izl (eI AL
Coctaz sk BAmich i1, 150 PR k] 13 BER A a3 AR AR N 1807783
Aty toten on achass of PY usdertabing i r oG 3 L iy
srcummilaed depred e as ot Apel L 3031 - [ELLEEL] 030 5| | 985 (L5 41881 [ RLLERR]
Restuted socuni il dee idaios 85 | agil L 20 . (A5 [ H 1= ] | (0. 0] L EEEREL]
Epretrabon kv 1 vy : FE-1 ] [[pde s 1 €341} may [PRLE aT
Aeversal ol Imparmen ko W AREB1 =R 1] LE% L7 AN
mrﬂh : ; 1% 443 LAy [ (e
Aeeuerval mteef da pureciulion 48 o Mvich 35, 3021 : ﬁ ﬁ FRE 5 5.1 [ RITNET
il i ) Sencinrl A ot Wom 31 203 THE. 1% -lﬂ!i ‘.E“‘ 2100 17aE 010 EII?_I

L5



i

3]

te

Tata Metors Passenger Vehicles Lmited (Formerty known 35 *TML Business Anatybics Services Limited"}
HOTES FORMING PART (6F FINANCIAL STATEMENTS

Fropnriy, plaet and eguipment (ontinosd|

Capiinl work-in-plogress For the year andsd Mardh 51,
Pl Fiiie]
Bammce al ke beginning T94.38 HEaan
LT [T 585,20 WET D
Copitllaed during Ehe yesr |07 ) {4 13316)
[wirie of b D o ey fresser gad 0 Impakman . £H3T
Balanice 31 the amd LIRS Tulas
Ageing of tangible ssiets under dpvelogimnnt
(% b grores |
iy @l Manch 41, B0EE
Ui o 1 e 1-2 years Taynes Tortthend
Prifectu In progiess o0 q0.11 5.4l 4.3 RIS
Progects termaranly susgended . L oF ; -
s o4 Maarch 38, 2077 TIEL BL11 5,40 4] TR TG
= ——
A% AL March 81, 2631
[
Uptolyesr  3-2yoirs 23 ywars :‘“:“ Tousi
Prajects in progress #8047 A00s A5 2546 .35
fFrajects temporany pesperooed = = - :
&z al March 31, 2021 §00.47 A 45,61 2536 THLES
Expected Campietion schedule of tangible assets under develapment wisra
cost and Hime overrun has arceadied ofiginal plan fin Al March 31, 202X
Mare than §
g i D year 1-3 years I-3years ToLdl
L
Pijart 1 138.71 - - ] 138,71
et ¥ 3oy - - 21,07
Profect ¥ 137 - s a 13,74
Projec & 12497 - 12.97
Project 5 12,05 - 5 a 1290
Projact & FAE . 3 741
Projoct 7 4,48 . . A4
Progest B 2.4 - : - 204
Proget 9 1891 - - L
Progedt 10 a0 - . (Y7
Al @l Maach 31, POZL Fi LS ) - = " riAT
—
As At Mirch 31, 2031
i 5o 1 ymar A1 s 2:3geare ““:'::ﬂl Tl
Penject 1 P ] EL0 = 20, T
Prajert 2 = axd a1
Frajet A a7EE 3% . 1E A
Punject 4 1216 a0 - 1116
Project 5 i3 FALAN - = £13.29
#u ot March §1, 2021 A0G.20 LB5.25 - 5'91.15‘

Evigival plan is corsidered 25 that plan which is approved and on e hids of which Implementation prajress i evalini, S anginal pan mchdes managemeii
=i AT A0 AESU ML wWord futere blisineds, scanomy £ indusiey and irgulaiory mrrd ionmenis
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Tuta BAolors Passsnger Vehices Limited [Foomerh knewn pe *ThL Busimiss Analytles Servioes Limétad” |
NOTES MORM | NG PART -OF AMARCIAL STATEMENTS

Ohar Intangible meety

Accoamting palicy
intaagible aasets purchased are measured at cost o fair value as on the date of acgubdtion kess accomulated s risaticd aryd impaipmen,

it ey
davaribistion i proviled on a sralght-line basis peer catimated useafil s al i lcngibls acets as por details el

fixtimptd amartisation pariod
Loudtwire il aary

The amestastion perdod for ntanghle assets with finito uselid s 1§ reviawed af dach yearend: Onarges in expected usefil lesare
treated as changes in actaunt|pg et imalee

internally genersted Intanplble Gt
iessarch costs are charged to the statsement of Prodit and Lass inthe year in which they e incurres,

Product development costs mcurred on naw vehicle platfarm, angines, transmission and new procucts are recognised as ntanglble asseti,
whin feasbilly bas been established, the Comgpany has commitied technical, finsneial and ather resourtes to complete the develepment
and It s probable that asset will generate future sconomis banefits.

The tast of @ intornaly gencrated intangible asset i the sum of dirsctly attributable. supenditure incurred fram the date when the
Intangiale asset st meets tha recagrition erteria 1o the complation of its deweloprsent,

itarest cost incwrred ks copitollsed up to the dute the sset is ready far (ts intonded use, besed on borrowings insurned spedfically for
firancing the mset or thewaightod average rate of all other borrowings iF no specific bamowings ive bear incuered oo the adset,

Produc divalogmant costs |5 amortised over the i of the related product, baing a parind of 24 months 10 120 mosths

Proodug development sepanditure i measured ot cost less aecumidated gmortisation and imgairmant, ifary, Amortisstion ks nod recorded
an product enginesring In progress umil development is complate,

Deracognition of intangible assets
An item of mtanghle ssets i derecopnized an disposal ar when fully amortized and no leoger in use, Any gain or loss arsing fram
derezognition of an iterm of intengible asssts s inchuded inprofit o ks,
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Tata Motors Passenger Vehicles Limited [Formerhy known as "ThL Busingss Anabytics Services Umitad™}

MOTES FORMING PART OF FINANCIAL STATEMENTS

13 Imventories ™ by ]

{a) Micouming policy
wuertaries arm valued st the kineer 0 £oot and net roalisobie value, Cost of rew matoriol, comipanantt: and crenmsmrables are asceciansd

an § moving wilghted sverage basks, Cost, incloding flred and varabie produtiion swrheads, are allocated o Wtk -In-progrnes ans
fIshed goodt detenmined oa o kil plsorption cost basie, Ml realluabie value i the outimatgd welling orio in the ordimary courss of
buigi el |d4s entimated cost of completion and walling sepencos

{b) Inventories
Aok Pnech 31,
oaz 2021
fa) Feaw material and comporents G785 L6145
fE1 Weorkein-progiess 16404 115 56
{¢}  Firshed goocs 0759 20777
(8] Stores and spare ports 4480 3461
{=] Conumahle tools 1. 7o 11.48
[}  Goodsin-iransit - Res materlals ed compononts 01,45 5183
Tatal 159247 w.!.?d

During the: year erded Mireh 31, 2022 and 2024 the Comping recorded imaniory write-down eapenses of 59,16 crores and Uhod)
crored, rospackivly,

Cast of invenlories (Inciuding cost of purchased products) rocognized as expere during the yaar sindted March 31, 2032 and 2021
arnaunied to 231, 372,03 erores snd BT, 190,27 orores, respectively

14 Trade receirables [unceoured) As st March 31, .
2032 2031

Recelvabies cansidened good 164,69 910

Credit impaired receieahles 160,65 15H.25

555 247.35

Lt - Allowance for credit mpaired recehabsas {160.65) {150.2%)

Tatal 189.89 BE 10

15, Allowance for trade recelvables, loans and other recetvabies
Far the year ended March 11,

f{LM) 2021
Balance at the begnning 170,23 192 28
Allwences made during the yeas 1,68 05
Frovison ke loan/infercarparate depostts gluen b0 Tellow iuilisidiany companes - (19,55
written off . {10.18|
Balarde a tha ol 17351 176,23

LN Cash and cash eguivalents
(n] Aceounting poliog
Cash and cash equivalents comarises cash on hand, demand depesits and highly liguid investmenis with an original materity of up b e

manth that are readily conwertible inta cash sndwhich are subject to an Insignificant risk of changes in vabse,

ik} Cash and cash equivalents

s a1 March 31,
2022 0z
[iv Cheques on hand 18,87
) Batarces with bends {refer note below) 133,53 {115
i) Deposits with banki 23000 -
41280 .15

Tatal
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Tata Motor Passenger Vehicies Limited [Formerly known s " ThL Business Anabytic Services Limied™)
NOTES FORMENG FART OF FINAMNCIAL STATEMENTS

PFrowalons

Boooumting policy
A provition i recognised 1, &8 0 vesult of @ past ovent, the Company has 6 gresont legal or constructive obiigation that can

e patimabed reliabiy, and If iv prohabie thatan cuthow of eonomic benafits will be regured o setile the abiigation. When
the sfack of thin time valun of ey smatsel, provsions are dotermined by discounting the eapecied leiure cash flaws
usng 1 pre-tax cate that ieflects currart market assessments of the o value of money and e s spocilic 1o the
liahility.

Product Wananiy spenses

The astimatsd |lab@ty far product warranties 1§ recogrised whan producty die Sokd of Whin NEw Warraniy prograrmmes e
initlated. These estimates are ostablished using historical mformation on the nature, frequancy and overnge cost of
warranty claims and management estimates regarding possible fature warranty clairms, customer gaodwil and recall
complaints. The Ging of sutfiows will vary depending on when warmanty claim will arise, Being trpkaily up o sk years.
The Company afue has Sack- cobmck cantractuml arrangement with it suppiiensin the event tisl o walice Bull ls proven to
Ia @ supplier's tault

Estirnates are made of the sxpected rmburiameent &laim bassd upon historcel kevels of recovernes fram suppber, adusted
for inflntion and applied 1o the population of vehicles vnder warranty g on Baline: Sheet dlaza, Supplies roimbursements

afe recognised a5 LEpARte asEEt

Provision for cnerous ablipations

A provision For orgraus Contracts s recopnized whan the oxpectid benpfies 10 be gesvid by the Campany fram o conkyac
are Jownr than the unavaidable costs of marting its coligations under the coniract. It is recogrized when the Company has
wraered it a lirding gl agreemant for the purchass of companeats from supplen that extesds the banofits from the
axpected future use of the carsponerds @i e Company solls the finished goods ussag the companentsata koss

% In crome)
{t) Provislans-som carrent Azt March 11,
Iz Flord
il Ernployes banafits ohligatinns i1r.3a 89,80
i} Warrarty 16,70 16,13
Total 13408 105,93
[ in crores)
e Provistoms-curnent As at March 31,
ik Hidy
il Warranty 115.01 A0
(i) Provigen for paeroas contract and relabed suppiser claims 214,56 27m
1) Employes benedits obiligations 285 102
Tols 341.22 30641
Nobe
Cnerous contract and Warman by (eosdion mowement [ in crarms)
Yoar ended March 31,
rLif s
Cngrodas contract WA TADY
Balince at the hoginning 8.0 n.5
Pravisionf|reversal| made during the year {854} 165,01
Pravision uged dusing the year - ﬂll..E[
Balanes &l the end Z19.36 135.71
Curment 1936 119.01
Blen-current - 16,70
a3
e I|:| IH
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Twln Mater Pacisnger Webilctes Cimiied (Formerly knoven as “ThAlL Buskeass Analydles Sendces Lmlted®)
NOTES FORMING FART OF FINANCIAL STATLMENTS

I TakeEs
{a] Accosinting palicy

income tan supevse armgiriies currert @ dnd dafered fak. Boome tak expsnae B el |0 the statement of Profitand Less excopl whon they

pillate 1o e that are meoognlsed outside of pali and kb (il 0 othes camgrrherahis bscamo oo directiy in sgiifyl nwhich case fae s alio

PEOEsE Dutsite et and ioss. Curmn indome taes are determingd bassl o ispective Rk nrome of sacs teabie ity

Dedérred Tix Assers ar Bahilibes are poagnised for the futvre tar cormequences of Banporay differences betwesn the carmying values of sasets and
iabdlitios dnd thoir respective tax bises, and urfllSed busingss loss and depeocistion camy-foreands and b creding. Sueh defered tae agee and
fiallities ane comesited separately lor sach teablo ontiby, Oeferred G assets are recopgnlsed to the eetant i i probable that future kb meome will
e aualiabin against which the dedisciible temparary differenged, unpsed (ae ks, doprociition camy-foreands ol urssed tae cedis coukl ba
wtilised, The carming amount of defered tax assets ts nviewed at owch raporting date and reduced U ihe extant that it B Ao longer probetle that

iwilficlant taxabbo nrofits will be available to alowall ar port af thieasset 1o b retoured

Deferred tax assets and lahilitles am measurnd based onthe b rates that are expected o agoly in the pered when the asset ks realised ar the llabdliiy
s settled, ased an e tax rates and tax [ws that have been enacted or subsiantvely enacterd by the baknce sheet daie. Cument ind defired T

assnts and abilities are affast when thire i o kpatly enforceshie right ta set off carrent ax assets agninst cunrent tas Habilities and whan they rolaiy

o bncomae tnaes krvbed by the same axation authorlty and e Dompany intends bo st (85 current tae asseis and liobdines on a netbass

(b The recanciliation of income tas experme oiodsted &5 per Uy ates appinbde o individual entrties wikl income G spense 5 as olos

[% in crores|
Wmar anded March 31,

2022 2024
Proditf{loss) before tas {@51.0mu) 1195.26]
oM tax Expense 3t fo rates applicebile te individesl ontities (314,209 {LER13]
Daifarred tay assets not fecognized for commen eanirl s e 145,62 134.B3
Dafarred tax assety rot recognized ay realisatien 5 vat probable 115.40 -
Others (a6.85) a3y
neome Lia sdperse reported In statemant of profitand loss L24 000
hobe:

The company bis decided 16 ap fac e Mew Tax Regime Insarled by section V15848 of the Mmooty dd, 1561 ard enacted by the
Tanation Laws (Amendment] Ordinance, 2019 ("the Ordirance®] which & applicatie from Fnancial Year beginning April 1, 2315 1t has
acordingly applled the tax rated as applcable under the provisions of section 115884 of the Income-tan Act, 1961 In the Fnancis
staternents far the vear pnded March 13, KL

(cf SEndleant compamenis of deferred iy aspets and labilides for the yess ended March 33, M2 ane as Tollews:

Opaning Bacognised in Recognived  Cinaing

balanca profit and last Infreciasaifie  Balapcs

d (14|
Dinfrrrecl tan assets:
Compensated abssnces ant reteement benafits £3.49) 0.2 3.75 -
Total doferrod tax assets {348} .25 3.75 -
Todal diforrnd tax labdlities . * : -
Wit Beharred tar sssets [/ {lablities) [EREET] 40,25} 3.75 .

A at Wareh 31, 3022, unrecagrised defened tax aisels amowil 10 5714.43 cores which can be carmied forwand indefiniiely, These relate pomenly o

degpreciation @y forwants and other deductible temporary difference. The deferred tae aisil bas noll been recagrised on the besis that by recovery B

it protable In ke femaseeakile fubare, —

.ﬂ.‘m

ok et by

L
l\\ Ly J
l':_‘l\ f].r.;.mm
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Tata Motors Passenger Vehlcles Limitad |Formarly known as "TML Business Analytics Servicas Limited")
MOTES FORMING PART OF AIMNANCIAL STATEIMENTS

24, Incomea taxes (Continuead)

Significant components of deferred tax assets and liabilities for the year anded March 31, 2021 are as fiol levwrs

1% in crores)
O paning Recagnised in Recognlsad Closing balance
balance profit and lass Infreclassified
fram OCl
Dreferred tax assets:
Compensabed absences and retirement
benefits - - [3.49) {3.48
Total deferred tax assets - - (3.49) {3.49
Total deferred tax |Eabilities - - : -
Met Deforred tan assots [ (llakilitios) - . (%.49) (3.449)
25, Other non-current Habilities Az at March 34,

2022 2021
ja) Contract liabilities {note [a) balow) 178.51 BB.05
b} Empioyen Benefit Obligations - Fungad 1.46 -

Total 175.57 BE.05
26, Other current liabilitios
As at March 31,

2022 2021
{a) Contract Habilities [note (&) below) 623.42 346.66
(b} Statutory dues (GET,Property Tax, TDS, TCS etc) 265.63 -

e} Others 20.06 3047

Total 909,11 3r7Aa
Pt
As ak March 31,

{a} Contract liabilities 20232 2021
Openlng contract liabilities 43471 232,25
Amount recognised in revenug [61.01) (143.37)
Amvount received in advance durkng the year G2B.23 3152.01
Amount refunded to customers - [6.12)
Closing contract llabilitles 801,93 434,71

A5 9t March 31,
2022 2021
Advances recelved from customars Current e LW | 753,32
Deferred revenue Currant grEl EREL!
Monegurrent 17851 £8.05
801,93 334.71

Parfarmance abligations In respect of amount recelved in respect of future malntenance service and extended warranty will
ha fulfilled over a period of 6 years fram year ending March 31, 2027 till March 31, 2027, -
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Tata Motors Passenger Vehlcles Umited (Formardy known as "TML Business Analytics Services Limited™)

NOTES FORRIMNG PART OF FINANCEAL STATEMENTS

1% inerared)
27, (b} Manienue Frem Opermithons Yoar onded Manth 21,
1027 FF4]
{al Sale of products (refer frate 1 belma)
i Wehicls 25,200.88 1330744
[l] Spere s 1,404.78 93455
(i} Miscallnneous prodises 4,674.13 &, 3150
lotal Saks of produck 32,323.79 16,558 53
b Saleof wervices 15607 LT
Revenim 33,489 86 1665025
jel  Other operating revonues 2234 ]
Tetal 32,572.24 16,714 B1
Mot
(1) includes varishie rearketing eaperses notted off ageinst revenoe A11.60 65114
ke income
Aecounting policy

[m]

{b]

Gossrmmant Gramnts and Incenthves

Othae Incoma includes export and other recurring and non-recurring incenttves from Govemment (refermed as “incentives®).

Gesernment grants are recognised when thees it 8 reasorable assumnce that the Company will comaly with the relevant conditicns and the
grant will be recefved.

Government grants are recognised in the satement of profit and koss, slther on a systomatic basss when the Lompany recognises, as
@xpEnses, the relabed costs thet the grants are Tntended to compensate or, mmiedately if e coats have aleady been incurmed. Geverniman
gramts releted bo assets are deferred and amortised over the wseful ife of the asset. Govarrimeant grans ridated 10 Income ane presented as
an offsat against the refated expenditure, and govarnment grants that are swarded as incentives with no angoing perfarmance obligstions to
the Compary are recognised as income i the periad inowhich the grant s repoved,

Dithar income

{al

Imverest intome

by Goserremaint ncentives

Tatal

24, Emplayos banefits expense

[al Salaries, wages and bonus

(b} Contribution to provident fund and other funds

(c} Staff welfase eipensas

30. Finange opsis

fa] Interesy

Less: Transfermed bo copital acoouwnt

() Discourting charges

Mok

The welghtad avarage rate for capitalisation af Interest relating 10 general borrwings were approoimated 8.85% for the yaserded]

2003 and March 31, 2021

{® I eroves)

Yiar ended March 31,

2023 2021
55,64 M7
133.48 1312k
134,12 165,93
% in croces)

Waur ended March 31,

2032 021
820029 G40, 30
5337 47,59
123.11 73.55
GTE.TT TE1 44

™ i crores)

Yaar emded March 31,

2013 211
08,26 #5309

7:54)

0,72 g5.30
12513 103.67
21585 18%.04
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Tata Motoms Passanger Venhiches Uimited [Formery known as "ThL Business Analytics Senvices Limited ")
NOTES FORMING PART OF FINANCIAL 5TATERMENTS

¥ in eromas)
41, Other gupensd Yeear erdbed March 31,
fatrss 2l
(@1  Processing charges 306.43 163.20
(hp  Consumption of steres & soeee parts 158.61 gL EIE
e Poweeer aod fusd 154,74 10566
[dh  Foeght, ranipartation, port charges eto 228.00 13330
{g} Publichy 41074 MG, 10
(fi  Warranty expénnes & 165.07 A7.A3
(gl infoemation echnologpfaormiputer sxpense: 108,17 1S3l
(hy  Aflawances madef{reversed) far rads and other recetvables [nat] Q.34 {5.02)
] ‘Works operation snd athef sxaenes [nols bl 15211 S0
Total 241926 L5359
ote: 1% in crores)
‘Works aparation amd ather sipenses include: Year anded March 3L,
NEL 4023
tab  Muditors’ Remuanesation (excluding GET)
{1 Audit Feos 1.50 005
[ii]  Diher Serdces - (150
(% Im crones]
A2 Aewoisid transterted i capltal and ather sccooamts Vizar gadsd March 31,
202 201
fid  Capital wark in progress (11.1%] 2260
{1 Intengible asset under development {3 -
{cl  Product dewelopment/Ingineering spenies {i1.80 -
Tatal (36,99 122,60}
33, Commitments and contingencles

Contingent Liakifity af the company as ot March 31, 2002 15 % bl [ as a0 3ise March 21 % kel
Cammiltments
Thee Campany has entered o vardous costracts with vendors and contractars for the acquisition ol plant ard machinesy, =ouprment and varoe

cull contracks of a capital nature amounting ta Y37 20 croees a5 at farch 31, 20ET (MNE a5 at Manch 31, 2321}, which are yot b ba axacuted.

The Company has endersd into virlous contracts with vandors and contractors for ihe acouisition of irtangibie ascets of @ capitsl nature
amounting to $99.48 cromes as at March 31, 2122, [ Nil crores 85 at March 31, 20211, which ara yat to be executed,

Tha Carspasy has romtractial chligation towards Purchase Commibment fnet of provigons] for 89, 108,00 erores 45 81 March 31, 2022 (THil ay a1
March 31, 3021}

(s}

Earnings/(bass) per Share ["EPS")
Spcounting pelicy
Basic earnings per share has boen computed by dividing net ineome by tha weighted awrage number of shares sutstarding dising the year

Parily pakd up shares are ncluded as fully paid equivelents acoarding ta the fraciion paid up. Diloted eamings par share has beon computed
uging the welghted averags nember af shanes ard difutive patential shares, aucept whara the resuft woukd be anticlilistive.

(b] EPS ¥aoar ended March 31,
20Fd oz
{a}  Profit/{loss) after tax % croe [B51.55) (395,25
(b) The welghted sverage number of Ordinsy thases far s
Basic EFS [Refar Nate below] Moz 9 umsm..nm 14,15
(el The nominal valie per share b1 "-5"1 r‘"lr'lu. o
{d)  Earnings per sharo {Basic) T .q f Al
fed  Earmings per share {Ddated) F-18 L A
l-i'“' : | =,
\H:r' i ru-. '4_|




Tuia fAatars Passingir Vahicies Lienibad [Farmetly koowe e "Thil Dinsmeis Selylion Sorioes Linkted ")
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Taia Pbnknrs Pausmiges Wahiclio Limibad (Fermecy knowmes “ThE fuslisss Snabytion Services Lisied]
NOTES FORBMIMG PART OF AMANCIAL STATEMENTS

35 Dbckasures o finenslal isresenis [Continued)
Fak Value t8erarchy

Tew faliswiing table presties an analysis i T cal air s tha a0 rrepsuretl sosegiee i iR eoogniman s Telr wakse grovd mig e 1 Lewel 0, wn disriesd
bedna,
Clustrimd prices in an st sl [Lessl 1) This el of Raai Py inchider Anscal isan bl e i by refermnee o deerbed deitsd |fdlimind i aotke mersen

far ivpnieecnl myain o el

ikation funEwigues wath. plissresble T [Level 3 T beeed ol Rlevezliy Ingudas Temescsd aczarr and Sobibbied, o urst ndng e oiber ghan ol g wuiainl
witdy Ll | Kok e clmerabie s Hhe dsae o Batiin, anhse diioctly e o prices o weligony [ dorbeed Tan price ). This el of Rieraiy incude Compary's dve- the-

eminier [TC) darvalted comracs.

akastinn ehoigoss with slgnicant unchsenabie inputs (Ul 33 This e of ey indudes el s ad Raliitie. meakurgd ining inpaty ihat & rim hisod o
olisprabie rrawker ks A anrvirh Inputs ], Fai values se determinerd inwhi b e in e, usieg @ v kaation model bisied on asetions that s neflie syiporbed Iy rices

i observahie amrrent varoet trormechom i e s nEseTe o ae thiey basei on avalatie imarke daa.

Thiere his lisan s arendees beiwoe brve 1, lmeed 2 and bl 3 Tod the vese eaded BMerch 12, 300 and 2101
Dot visiiwes ave Tl welver uning manbst Gl rates il gl grces sogethne wih forarme caih fnw sfarmtion where apnicalie

[% i Crzees]
His @i March 31, TdE
Lewel b Ll Leval 3 Tedal
Pramcil msstd rnasiunid a1 air value
{6] Tmrvaiive asmis - .7 = IR
Tatsl a 178 - ]
Friancial alles measured at Eyir valss
{al Db labiites - 1394 = 1304
Todnl - 1584 - PRE
Tiaarg wes 116 Prsnechil syssts or Lia iRl sl wera oo o meassed 8 air vfue e M 38,3001
| ik £rares)
Pt 31, B0
i 1 Lienl 2 lewed 3 Tatal
Financial Dabiitie: not mesmved at dif wle
ol Langani barrowdngs (lclofing Cermnk maturities of Bt bomowsngs) 4 sol < s
{61 Sort-temm borewings - 158 . 20
Tatal ] 1779 S L1728
T Evcrneedd
il o Mirch 31, 2021
Ll B Lawel2 Lavel B Tulsl
Frisrclol BabllUies secd eraanered 8t [oir welue
[3)  Lengaaom borrorenps {|rchurding Cursenl maturities of g -senm bormoea ngs| 1PeY ITRE?
[t - Sherd-pierm D resdngs . L i e
Total 1ihed - 1IEE]

Thefs wes o Financial ek whech e bo be sl ndakinsd at fob sl for poanch 11,2501

(hikar shart-term nanciat assets snc bl s are stped at anarised cost wiich s apeosimst ey soqua e s L v,
Trer Eve vk il beowrvonwings which have 3 quoted marked price in s pctivo marked i based on B market grce sni 1bi othar Benrawmings he tar velse s estimsed by Sicounting
epected Tutune cosk Tows, awing A Ui raus equmilent o the ras-free moe of seium, adjustnd Tor e e spresd coraidered ty the lenders far indnamesis o gsir

raduriiy.
Bt ASEs 15 hest dpment moestimanng Hur leir wakas of & fancal isnenents, Howess:, e are oo elanond in amy Eximen recankpn, Thuelan,

subatmotiaby for al dmansal imtnments, G b solie estimates precenind sho si nol necesust By indertivo of s the pmoonts tha the Demaany ool B realaed or pakd in
wrle iransacnkong a5 of revpaciive dites. A8 swch, tie i vl g of e Bnassciel ngmuments subrgeent o e st et g detes may be dienent o deruns oo

at mach year el
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Tata Motors Passenger Vehddes Umited [Parmarly knowm s “TML Business Anabyibcs Sorvices Limibed"

offsening

NOTES FORMING PART OF FINARNCIAL STATEMENTS
35 Dilsdosures an linancial insruments (Continued )

Cartaln financisl assets ard fnsncial labilitias sre subject to offiatiing whore there it turrently a legally snforceatle fght T ser off recognied
armeusity arad Ehe Comparrg niends ta eithai sEtth 5 a net Esie, o 19 reallus the aoset and saitis the liability, sl aneously.

Cartain darivative Gnancisl asser and financial Tobifithes are subifscs to mastor neting aimangemanis, whereby i Ihe case of Insohency,
decvasive fimancal assets and financial Hobifties vwill b settled oroanet basls

Thie fallowing table @sckisn e amourts that have been offuet, i anming at the balanee sheet prosantation and the amounts tat are avallabe
for ailsat anly snder certain conditlons & &t March 31, 2022

Finnnsial nedls
{a) Derivative financial instruments
(b Trade recerahles
{ci Leans and advances-osrrem
Total

{21 Darluative Frascial instramants
{E) Trade payabies
(e} Other financal liabdites

Total

(% in crores)
Gross Greny ameunt Nt amooit Nrnmurts @ibject to an Med amaEnt
wrmeirl recognsedas pressnbed in enforoeable master natting aftar

ropognised ot olf in the the balance ATANFamRNL offestiing

balamce shest shapt S

Fenanclal Cash
instruments  collatoral
(received/pd
noged)

18.78 = TR.7R (726 - 21.52
648,45 {463.97) 184,80 - " 13050
1,797,879 050 1,825.37 - - 163537
247551 {43647 2,089.04 {7.28) - 203178
13.84 . 13.94 {726 - .GE
4, 72701 (43647} 4,300.54 - 4,790.54
177.53 - 177.53 - - 17753
&,508.48 REEE] 448301 [7.28) 4,474.75

The folfowing table discoses the armourts that have boen offset in arridng @1 The balarce sheet pres=ntdtion and the amounis that are sailabile
for affsat anly urder certain conitions as at bMarch 31, 2021

Financial aisety
(2} Trad receivables
[} Loans and advanceés-curdent
Tetal
Fieancial abifities
fa} Trads peyfalle
(b} Cithar financial Bablliges
Total

™ oore)
Girmss Grons amaunt MeL amounl Amounts sulbljed toan Wt ot

BT recognised a5 peesented in enforcesbie master netting afor
pecopniseel  setoffinthe  thebalance meTangament effsetting

balrece shaet sheet Tinancinl Cozh
Instruamonts collataral
(recobrad/pl
sdgad)
FALTT {19364} #3.14 - - 5510
4916 = 44,00 - - 4500
331.83 1193610 L3A.16 - 19816
1486455 1193.67) 1, 79280 - . LFZEE
155,20 = 19520 % 185,20
218173 |193.67) 1,988 06 108806
#Fa b Lo
(.f.;q-} I:.-l [T
il ) g o
*
i
33 1 M1 fagm ey

THEE ol
(g« DT

g i
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Tuta Motors Passanger Vahicles Linilied Farneily hrown s "TL Bucbnees Analgdies bandee: Lmdted™ )
NOTES FORMIMEG PART OF FINANCIAL STATERENTS

1%, Oecelsgurns on finamcinl instraments (Continsd )

el Financial risk manspement

Im the coarse af 1S business, the Compamry 8 espased prisanly 1o Fectiagions in frEgn curenty Sachange rates, inberest ek, eqilly | lees, Wauiding and
crat flak, which may aduarsely impact e fair valoe of its finantial ingt riments,

Thin

Eompany has-a risk management policy which not anly eowers the fareign aichangd risks hut alse.other ety assoziated waih the Anancial osseis and

Rabiilities siich as intesest rate risks and credit rigks. The rlsk managament policy (s approwed by the brand of dimctors. The rd monagemint fameawerk almi

to;

-

Crante § wlable hunkniss planning efvinesiment by redacing the mmpact of cifiency Bnd mierest i Actisions on he Compony's tnisness pan,
achieye greater gredabiliyy to oamings by dorarmining the fimsndal value of the urpected aamings n pcheant
Maorket riuk

Mnrioer risk I5 the riskc of any losa in Tuture earmings, In realisable fair values or in hature cash fows that ceary result ram & change In the pree of @
firancal instrurment. The vakie of i Fnencil Bstroment may danpe a3 o cesuft of dhanpet in 1 intorest ratos, foreign curency axchenpa rates, equity

price fluctuntions, Bquidity ond ethar market changes Future speclic ackal mavempnts cannct be rigrmaly presonsd With reascnabiie accumcy.

i} o} Forsign currenoy enchange rote ks

T Mucsusatian in forelgn currency exchange i mey hive prtentiol impact or the meom statemant, statement of cormproksendye ncama, balance
sheet, statement of changos in squity and sietement of cash fows where any fransiction rfarences more than one currency. o whese sssatsTiabllities
are denaminated in 8 eurreney sther tham the Rinctional curenoy,

Considering the countries snd seonomic ervinanment in which the Comgsny aperates b5 oparmiong are subiect to fisks ansing from fuctastions in
eachange rates in thase coustries. Tho risks primarily relate to Muctustions in U5, doliar, e and GBP aganst the respesthe fanctional currercies of Lhe

Comnpanty.

The Campany, o5 por it risk management policy, wses Fepign exchange and ciher derivaie Esiraments prmarlly o ledge foreign eschange aod
Eitorest mte epasure. Any wetkesing of the fusctinnad cuirency may impact the Compary's tas of exports aod cost of borowings snd comiequently
may Inoreme the moat of fAnancing the Compamy's capital exparditures.

The Company evakiabes the impact of forsign mechanps mte Poctuations by assessng its mposug 1o exchangs rave risks, 1 hadges a part of these risks
by using deriestise Arancial insruments in acoordanoe with it sk monagement polides

Thee farsign echange rte sensitivity B calculated for sagh curmency by aggregation of ihe net foreign michangs rate exposure of @xch curmancy i a
similtancous paralled foreign exclunge rates shift in the foreign exchange rates of eoth currancy by 108 while keeping the other varkables as constant.

[t Bxpisure a5 mirated below is mitigated by some of thit derivativg contradds entered into by the Compiany & disclosed n {iv) dervathe fnancil
insuuments and fisk management below.

Thir Talkwing table sets Tocth Informakin sl 1o femign owmmncy eeposune fother Than ek arising from derivaties dischossd st elsuse || below| as
of March 31, 2023:

[ in cares)
1.5, dallar Fure GAP Clingse Others ' Tatal
Yuan
Finmnckal asss oE: - . - . §.42
Financlal liabilities 59.22 7286 137.38 1209 0.3 798

Others mainly include currencies such a3 this Bissian b, apanese yen, Swis frong indoeesian Rupiahy, Thai bahts and Kerasn won

10% appreciation/depreciation of the respective forelgn orendes with respect 1o functioral curremcy of the Company would resu in
decrensnfmcrease in the Comgany's net profitg]ioss) before fax by approsimately ®0.02 creres and T30.78 crores for finencial assets and financal
liabilities respectively foe the year ended March 31, 2021,

[higta: Tha impact s nidicated on the profiloss) el s bas.)

h’l'll-l.{_.l.“_
et T )
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Tata Mutors Passenger Vehicles Limited (Formerly known a3 "TML Business Anabytles Sarvices Limited™)
NOTES FORMING PART OF FENANCLAL STATEMENTS

35, Disciosures an financial instruments (Comtknued)
{1 () incerest rate Fisk
Interost ratie flsk bs the rlsk that changes in markel interest rstes will lsad to changes In faic value of financial Instraments or
changes in interest income, expense anid cash fiows of the Company.

A3 §1 March 31, 7022 and 2021, financial Radilites of %228 crores and i crores, respectivily, wern subject to vanable intsret
rates, Increasefdacrense of 100 basis points i Intenest rares at the belance sheet date would result ia decrease/increase i
profit/[loss) betare tay of W0.23 orores and T crores for the year ended Mach 31, 2022 and 2021, respectively

The model assumme that interest rate changes are Instantaneous parallel shifts (n the yield curve. Although some sssets and
habiiiittes may have similar maturities or periods to re-pricing, these may not react correspandingfy 10 changes in market intorast
rates. Alsa, the interest rates on same types af assets and labllites may Auctuate with changes in market Interest rates, while
Inbarast rates on other types of assets may change with o lag.

The risk estimates provided assurrie a paralled shift of 100 basia paints interast rate across all yield cunes. This calculation alag
assumees that the change occurs st the balance sheat date and has besn caboulated based on risk exposures outstanding a2 at that
date, The period and balances are nat necessarily representative of the average debt outstanding during the period.

This analysis assumes that all other variabdes, in particular forelgn currency rates, remain corstant.
{Mote: The impact s Indicated on the profiyf[less) befom ta basis).

F-35
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Tala Motors Passanges Vehides Limlted (formerly known as "TRL Business Analytlet Servicos Limitad”)
NOTEE PORMING PART-OF FINANCIAL STATERMENTS

35. Discloaures en financial instruments [Continued)

fitl] Usguidiny rlsk
Liguidity rigk refers to the fsk that the Compuny will sacountar difficulty to meset it inancial chligatians. The thjecte af lguidity risk
imargement bt msintain sulficiaat lguidity ard ensune that Tends sme ayailabli for oo as per fogei emeants

The Company has obtained fund and non-fund based workivg cipitsl §nes from variows Banki. Further, the Coempany has access 1o func
From debi merkgts through commercial paper progams, son-convertible debentures, senior notes and othes thelat {psrruments Tho
Carrpany Invests s sarphus funds bn bark T depailt snd liqoid and liguid ples schemes of muteal fimds, wiich carrg noyloas mark to

kst risks.
This Company also constantly moniters funding opticns avallanle in the delt oo capital markats with & viow o mantainieg financial
Fialbiliny,
The tabile below provides undiscountsd comractsd maturities of fmanclal Nabifities, including estimated inbered payments as at March
31, had:
(% In croses)|
Anancis) |labditles Canrying Duein1" Dusini™  Duein¥”io Oue afyer Tatal,
ampunt Year ¥aar 5" Year 5" Year saniracial
cash Mows
1a] Trade payables 4.70%0,54 4,290.54 - - - 4 290.54
{b} Acoeptances 1.4036.34 1,036.34 - - . 2,084.34
[c) Barrowings and inberest
therpon 196.12 2.8 - = 193,84 196,13
[d) ©ther financal liabilities 180.41 177.53 . rax - 18041
g} Leaselighilives 748.41 158.37 172.09 455.05 29856 57687
[{) Derhative Bebimie 13.04 13.94 . s . 13.94
Tatal 7.465.76 b, 674,00 172.09 15073 402,40 7.697.21
iy

The table below provides detalls regarding the contractusl meturities of finsncind labilities, incuding estimabed intarest paymants as ot

faarch 31, 2021
[% in crores)
Hmanciad labiiths Caaying Due n 1" st In 2™ o 3™ 1o Dui aftar Total
amourt Yesar el 5™ yaar 5™ Yimpr contractual
tngh Moy
ja] Trade payablss 1,98653 1,986,453 - - 1,580 51
{b) Acceptances 1,436.2% 1,436.25 3 143675
It} Barrowings and intorest 176.67 . - - 17667 1767
Uherean
el Crtherfinondal linkilites 105.32 105,70 . .12 . 19532
=) Lease linbilities 68551 140,60 143 83 02,98 33235 OiR.76
Total #IM-H 3, 75450 14?._-“; 303,10 5&5".’!; JIITH.EE

L) “
"Llunlumm
i i
aal ! BLETE

F-37



Tats Molors Passenger Wshiclas Limited (Farmerly bnown as “TRL Business Snalytho Servicos Limited™)
MOTES FORMING PART OF FINANDAL STATEMENTS

5. Deachasures on financlal instrumonts |Continwed)

fiv] Derivative fnomclol instruments ond risk managemeal

Mhe Company hes entered intg & variety, of forsgn currency, inberest rates. and conpmadity fanaard contracty and ophions b manage 15
suposure ta fluctuations i Toreign mshange rates, interesi tes and commodity price sisk. The countarparty 14 generally 2 bank. Thes
finencial exposurss arg managed in accordance with the Company’s risk management polites and prosedures,

Tha Company 8 enters i ivierest mie swaps-and cross-cormency interest fate wwap agreements, mahi (o manage Eposure an it Trand
rate or varlable wto debt, The Company uses iferes rate dervalves of Cunency Swaps o hedge sxpois 1o eachange rate fuctuations oo
arircipal and interest prymants for barmowings denominated In foreign curnancies,

Specific transactional risges inchade risks like lguidity and pricing risks, interedd raie and exchange iobe flisctuation righs, volatiity risis,
counterparty risks, settlement risks and gearing rigks,

Fiilf visliii of derhatve Financial instriments s gstarminad using waliation 1echriques ased on information desved from obserable market
data,

The Falr valun of derivative financial instrurrsiis is as folloss:

(% in erares)
As t March 31,
il 201
i) Feraign turrency farward sachange contrects and potions (BB}
ibl Commodity Derivatives 1368
Total 14.84

The gainfloss) due to Puctustion in forelgn currency euchange rates on dervative (ontracts, recogrised 6 the Income statement wes ©3.78
crares and % Wl for the vears ended March 31, 2022 end 2021, respectivey

Commodity Price Risk

The Company is exposed 1o commodity price risk arising from e purchise of certain raw materials such a5 aluminhem, copper, platinus and
pslaelim, This risk s mitigated through 1he we of derlvative cortracts and fised-arice contracts with sippliers. The derlvatise condracts ano
nat hedge acoounted under knd A5 109 but are mstead meaiured at fair value thraugh profit or s

The (gainkioss on eoenmadity desivative contracts, recogrilsed in the statement of profit and lods was T28 crores and Tl for the years apded

March 31, 2022 and AL, reipectieehy.
"'--h

‘ﬂﬁ
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Tt Matars Passenper Vehiie: Limited (Farmerly known a3 “THL Business Analyts Sorvices Limfted"]
NOTES FEMMMENG PART OF INARCIAL STATEMENTS

Related-parny transactions {Continued|

The faillawing tible semmmricos related-party irnnsaciong aad tlances for the yearandon £ as at Manch 32, 20501

% in croris)
Parent Follow laliit Taodal
__E_u_nm Suhlciaries ArranfRmpnis
A Transactions
Purchase af products ¥y L 141,68 1, 755.1 3 BELTS
Saba al produtls 26672 [A14.28] |1.495.59} (1 AAR1%
Servees Tespived 4407 20.00 {1t 71,58
Sarvicns rendered LAz 517 15} {n.0m)
Bty dlscaueted - - -
Purchase of propeny, plant and sguigmant - 1332 : 132
Sale of praperty, plant ang pquipmens - -
Sale of bushess . . - .
Finante given (inckifing oans and suly) 1337 . 1137
Finaree given, taken back {ircluding Joans and eysity) = -
Fimanice gaken (incuding (oany and equity) -
Finance taken, paid back [nduding inans and souity)
intorest (Inmmmelfexpense, dividend (Incams)paid, ney [15.5H] - {16893
Brsrrowing loveirds lnase Linbilivy = 167439 1g7.99
Aepayment towats lease liabiliby - 1414 14,14
{B) Balances
Araiiets recevabin In respeet of loans aed Inderest thereon SEA5 - Hi. 44
Amaints payatile in respect af baans anl Interest theneos ' '
amnunt payable i respct of Loase Liagility - - His.BS 205.85
Trade sl pther rmcanatins 10734 107 %4
Trade payabiles |81.64] | EBL12} {343 76k
hmwﬂm = . 4
Assots | doposits ghvenMakan as sacuriy . = ‘
Pravisinn for smoont recelyeblp finduding loans) (3050 [38.60)
| in crore]
Yieae wnied March 31,
il 20
0.55 -
0.l E

The compeasaon of CEO and Managng Gliector 5 %0012 crones and & MIL craoe Tor the yoar anded Maich 51, 2027 and 2031, respectivesy
Rlar rokn 15 for fonmation on Eansclinons with post employrrens becefd pons.
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Tata Motors Passenger Vehides Limited {Formerly known as "TML Dusingss Analytics Serdces Liemited™}
NOTES FORMING PART OF FINAMNCIAL STATEMENTS
3. Employes banefits (continued)

Dafined Benslil Plan
Pansion mad potr retiamest medicnl s

Thie faliowing tables sets aut the fundad and unfunded status and the amouwnts recognised in e financial stataments for
thi peision and the post ratirement medical plans in respect of Tata Motorn: Passenger Yolecies Limined:

(% In crores)
Pension Banefits __ Postretirament el el Benedits
__ AsatMarch 31, A5 at March 31,
rlif) 20021 202 2011
Change In defined benefit chligations :
Definad benefit obligation, beginaing of the year 21782 154,76 10.EB 946
Current service oost 15.07 14.08 0.75 0,55
Interest cost 1520 1341 .75 .65
omeasurements {gelng / losses =
Actuarial lpsses arising from changes in
demographic assumptiong 144 . 103 -
Actuarial lesses arising from changed in financial
assumptinns 346 4,86 (.56
Aetuarial (gains) | losses arising from changes in
experiencs adfustments 410 [3:204) {0.53) i0.48]
Transter /o) of linbility {7.52) . {0.35) .
Benelits pakd from plan assets (637 [1.39) - -
Fast service cost - Mlan amendmeant 579 = 117 =
Defined benefit obligation, and of the yoear 20899 21782 18,56 1083
Change in plan assets:
Fair value of plan assets, beginning of {he year 185,31 173.8a0 -
Interesy incomes 13.58 11.96 -
Remeasurements ksses
feturm on plan assets, (excheding
amavnt Included in net interest expanae) 2355 1090 -
Employes’s contritmitions .09 -
Trainsfar by (out] af latdiny [&59) -
Banefits paid 6.37) f1.35) 2
Falr value of plan assets, end of the year 119.57 15531 =
PFension Bepelits ot retirement madical Bonollis
s a1 Miarch 31, Az at March 31,
i p ] 2021 2022 2021
Amount recognised in the balance sheet conslsts of
Present vabie of defined benefit obligation 48,95 21782 18,56 10,88
Fair value of plan assets 219,57 19%5.31 - -
Asset ceiling {0.5Z) . -
Met labillty (28.90) fa.all {18.56)
Amaunis n tha balance sheet:
Mon=CUTent asseis 1.67 - =
Mon=current labilities [30.57) {32.51) {1856,
Met lability ([ 28.90) {L2.51] {18.56]

F-&3




Tatn Motors Passenger Vehicles Limited (Formerly known as "THL Businass Anabeties Services Umitod" |
NOTES FORBMING PART OF FINANCIAL STATEMENTS

8. Employue benafim (contimsed)

irfosrmation for flunded plans with & defined Banefit obligation In escess of plan assets

[® in cromes)

Parsian Banaflis

Al Mareh 31,

02z Fird]
Drefened bm-eflt-:!hllp'l.ﬁ:‘n s 195 30
Fair wnbue & plan assuis - 19530
irformathon for funded plans with a definecd Banatil abligation ko than plan assets
Pomskon Benefita
As nt March 31,
2023 H0E1
Dafinud benalit obligation U740 -
Fair salue= o plan asseis 219,56 =
information for unfunded plans:
Pension Bansfils Post rotirament medical Benefits
Az 3t March 31, s wt March3l,
2022 1021 202 2021
Defined banedit nbﬂ-atl-:ﬂ. 11.59 2158 1056 1088
Met pension ard post retiremant medical cost consist of the follmadng components
Pension Bemedits Post retiromant medical Besedits
Yeor ended Manch 31, Year ended March 31,
2023 i0aa fri ] 021
Service oogl 15407 1408 w75 ER ]
Mat nterest cost 1.62 144 w75 L.ES
Past service cost - Plan amendment 5.9 ’ .47 -
et poriodic cost 12.08 15534 .67 L4
Other changes in plan asséts and banofil obiigation recognised In sther comprehensive Income.
Fenslon Beneits Poul retirement medical Benelits
Fear prdad March 31, Year ended March 31,
2022 071 20732 2021
Remeamiremants
Retiam on plan assets, (exchiding amannt induded i sel
Intmrest expense | [23.55) 10.a0m =
Acpuarid (galrs)astes arising from chanpges in demographic
aswumpticr L4a - 1402 =
Betuarial [gains)osses arising from changes in financial
ALELMERIONS 346 Ly 056
Aseet celling 0.52 .
Aetuaria [gaing) £ losses arlsing from changas n experence
adjustmants on pln latiliges 4,10 {10
Total recognised in ather camprehensive intome (18.03) FEEET
Total recognised in statement of comprehensive income
B, 45 1L




Tats Mlotors Passenger Viehlches Limited {Farmerty knawn as “TML Business Analytics Services Limited™)

MOTES FORBMING PANT OF FINANCIAL STATEMENTS

38 Employer bnefits (cominued)

The astumptians uisd In scoodntng for the porsbon s a0 retiremant madloal plures are wat ouf el o

Pemian Benefits Post retirement medical Banefiy
A5 at March 31, #x at March 31,
2022 il 022 L iF
[l rate 6.50% - 7.10% G, [H1%E - 5.E0 1.30% 6.0
Mate of incroass in compensaton lewel of covered employsau B0 - 9,008 b, CHFRC . 7 00 MA N&
Increase in health core el MR T .00 i, [
Plan Aurate
Thae ir value af Company's persion plan asset a5 of March 31, 2022 and 2021 by estegory are @5 follows
Pamslun hevedits
Ay gt Bareh 11,
033 2021
Assel cabepory
Cash and tash equbalents L% 5I%
Db instrismants (guotnd) AT.9% 6T
Dbt instraments {ungeoted) 0.0% 4%
Equity nstruments fquoted) B.i% 6.0%
Diapsiis with insirance companies % J0A%
100.0% 100.0%

The Compainys policy i drsan by considerations of maximismig retorns whisa ensuring credd qualiy of the debt instruments, Thi asset allegasion For plan
assots |8 determined based on investmant oriteria prescribad undor the Indian (ncomve Tax Act, 1951, and & aluo subject to ather exposure Mmdaticns. The
Company gvaluates the risks, ransaction costs and ligaidity for potentlal invostmants: To measure plan et periommance, the Company comspares sciuad
returns for epch asset category with published hench marks,

The waightod avirage duratian of the defined bare it obEgation as at March AL, J0L2 s L1169 years ( March 31, 2001 1 13,05 years),

The Coinpany expacts (o contriute $21.32 orares 1o the funded pension pans during the yoor ended March 31, 2023

The tablis belw cutlines the effect o the sarvice cost, the intersst cost and the defined besseft obligation in the eventof o decreassfmorasse of 1% in the
aszumed rate of discoust rate, salany escalation and health care cost:

Agiumption Change In assurmptian Impact on defined benedit abligation \rFiach an sATVICE CAsT and terest
ol
Discount rake ncrease by 1% R27.01 crores %536 orares
Decremes by 1% RI1L6T crores 5,70 crores
Salary escalation ot nonzase by 1% N5 71 craroe 5, 20 erared
Do by 1% 231,59 omres B4, TE craret
Haealth care cast ncregse by 1% R40E crones W86 crores
fhetrmase by 1% %326 crores 4,66 crores
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TATA MOTORS PASSENGER VEHICLES LIMITED
BOARD'S REPORT

TO THE MEMBERS OF TATA MOTORS PASSENGER VEHICLES LIMITED

The Direciors are pleased o presesd herewith the 37 Annual Report of Tala Modors Passenger Vaehicles
Limited {‘the Company”) alognwith the Audied Financial Statements and other repors required to be
atteched to the Board's Report as governed by the provisions of the Companies Act, 2013 (Act) for the
financial year 2022-23,

1. FINANCIAL HIGHLIGHTS

The summary of the financial resulls of the Company for the year ended March 31, 2023 &5 as follows:

{# in crore)

Particulars FY 2022-23 FY 2021-22
Revenue from ogaralions 48,8676 3267224
Total expendiiure 48, 565 59 33,926.02
Profililess) before exceptional 503.35 (1,158.66)
items and lax

Exceptional lems gain/(loss) 112,12 30857
Tax axpanses/(cradit) net) 4.02 0.28
Frofit{less) aftor tax 612.05 (EE1.35)

Z FIMAWCIAL PERFORMAMNCE

The commitment of the Company lo cater to the aspirations of s valued customers, sustainad efforts in
creafing the right teams and culiure and embedding Innovation, technology and sustalnabiity at the core of
its business has resulted in your Company achigving an improved financial pefermanes through betier
volumes, improved product mix and cost savings.

Oparating Results and Profite

Revenue from operations was F48857 crore in FY 200223 which was 50% higher than the revenue of
#12 572 crore in FY 2021-22. The profit before and after tax for FY 2022-23 was 7616 crore and T612 crore,
respectvely, 28 comparad 1o loss bafore and after tax and of 7851 crore and #8517 crore, respectively, for
FY 2021-22

3. DIVIDEND

Considering the Campany’s improvad financial performance. the Board & plessed fo recommend & final
dividend of ¥0.18 per Equity share of 10.00 each (1.6%) for FY 2022-23

The Board has recommended such dividend and will be paid out of the profits for the year, The dividend,
i approved by the Members af the ensuing Annual General Meeting (the AGM") will be pasx 1o those
Members whose name appears on the register of Members (including Beneficial Owners) of the Company
as al the end of June 16, 2023, '

The said dividend, If approved by the Members, would involve cash eutflow of 151 crore, r&_aulmg ina
payout of 24.6% of the standalone net profit of the Company for FY 2022-23. Pursuant to tha Finance Act,
2020, dividand income is taxable in the hands of the Membars waf. April 1, 2020 and the Company &
required to deduct tax at scurce from dividend paid to the Membsrs at prescribed rates as per the Income
Tax Acl 1961,

Racord Data:

The Company has fixed Saturday, June 17, 2023 as the “Record Date” for the purpose of determining the
antilemant of Members to receive final dividend for the inancial year ended March 31, 2023.

N i
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TATA MOTORS PASSENGER VEHICLES LIMITED

4. TRANSFER TO RESERVESR

The Board of Directors has decided o retain the entire amaount of profit for FY 2022-23 In the distributatle
retained earnings.

5. OPERATING RESLULTS AND PROFITE

The Company had tolal income of #49.069 crom and folal expendiure of F48 5685 erore. Thers was
1,245 prare free cash flows gensrated in FY 2022-23

6. BUSINESS PERFORMAMCE
Paszenger Vehicles (*PV)

The PV imdustry recorded 27% w-0-y wholesale growth in FY 2022-23, The ndustry recardad highest awer
annual whalesale wohemes of 3.8 million B FY 2022-23. Spords LHiSy Vehicle [SUNS") confinue to garmer
larger share of sales in the market. The growth has come on the back of pent-up demand in the first half
of FY 2022-23, exciting launches, good fastve demand and owversll increase in supples, Shame of SUVs
increased to 43,1% in FY 2022-23, 3% higher than FY 2021- 2 and share of Hatches decreased 1o 34 5%
in FY 2022-23, 3.1% lower than FY 2021-22. Share of Sadans, MPVs and Vans remained fiat at around
10.8%, &.5% and 3.5%, respectively.

In FY 2022-23, tha Company's busness croased the coveted milestone of 5 lakh annual vehicle sakes first
time in the hisfory and became the 3™ manufacturer to do so in the Indian market. Domesiic wholesaks
volurnes wisre 538K and VAHAN market share stood at 135% in FY 2022-23, an increase of 210bps
vis-8-vis FY 2021-22 The growih has come on the back of continued response for the product range,
thoughtful 'New Forever' interventions, mulli-powartrain options, focused reimagining initiative towards
demand generation and consistan! increase in supplies. For the year FY 2022-23, the SUV sagment
achieved market share of 21,4% and emerged as #1 SUV manufaciurer for FY 2022-23,

In Jaruary 2023 at Aulo Expo, 12 promising showcases which include Avinya, Sierra EV, Harriar EV, Curw
IGE, Altrcz and Punch CNG with twin cyfinder technaology and Altroz Café racer were displayed. The
HOARK (Red Hol Dark) warsions for Mexon, Harmer and Salan wens launched in Febnzary 2023, extending
the lineage of the iconic BDARK philosophy and already eslablished strong design, thess SIS axude
dynamism throwgh the newly sdded Carnelian Red highlights, giving it an excusive premium feal combined
with & baold ook, Harmer and Safari were further enhanced with a desirable larger infotainment Screen of
28.032 om (10.25 inch] and 10 new ADAS fealunes,

Electric Vehicles ['EV)

EV induglry wilnessed significant growth in FY 2022-23 owing to progressive EV polices launched by
mulliple state governmente, launch of new products, proliferation of public charging infrastruchure,
increasing awareness of home charging and increasing acceptance of EVe amongst customers. The
industry grew by ~170%% from ~22 000 in FY 2021-22 to ~58,000 in FY 2022-23. EV fleet demand hag seen
& considerable growth in FY 2022-23 as corporates started ‘workfrom-offics’ and people re-started using
ride hailing services with receding of Covid-19 scare. In addition, owing to eommitmen! towards
sustainability, both Corporates and Ride hailing companies, ara driving the agenda of converting respactive
flaels fo efacinic.

7. BHARE CAPITAL

During the year, ihe Company has not allotted further Ecuity Shares on rights/ preferentiall private
placament basis. The Company has also nol allotted any Freference Sharas/ Debentures during the year.

As on March 31, 2023, the issued, subscribed and paid up share capifal of your Company was
=34, 171,500,000/- comprising of 8,417, 150,000 Equily shares of 10/~ each. During the year under review,
the Company has nod issued any shares.



TATA MOTORS PASSENGER VEHICLES LIMITED

8. FINANCE AND CREDIT RATING

Despite a significant step-up In Investment spanding, the Campany genersted posite free cash flows of
#1245 crore in FY 2022-23_ The liquidity (including ICD's placed) was #3278 crore as at March 31, 2023

During FY 2022-23, the credit rading of the Company assigned by CRISIL continued to reman st AA.
IStable, The ratings continue to reflact the improving market posibon of the Company in the domestic
passenger vahicle market and fts healthy financial risk profile.

8. MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE
COMPAMNY

During the year under review. there were no matensl changes affecting the fimancia position of the
Company subsequent to the close of FY 2022-23 till the date of this report

10. SUBSIDIARY, ASSOCIATE AND JOINT VENTURE COMPANIES

During FY 202223, design and developmant subsidiary of Tata Maotors Limited ie, Trilix Srl, Italy (UIN
allotted by REIl: BJYAZ20100726) (Trilix') was transfermed to the Company. Thereafter pursuant to the share
purchase agreament executed between the Company and Tata Malors Passenger Electric Vehicke Limited
{TPEML') ['Whally Owned Subsidiary of Tata Motors Limited), the Company sold 100% shareholding held
i Trilx to TPEML.

Henes as on March 31, 2023, the Company do not have any subsidiary, associate and joint veniure company.
11. FISK MANAGEMENT

The Board aof Directors of Tala Motors Limited, Holding Company has constituted a Risk Management
eammitiee o frame, implement, monitor and review the Fisk Management Plan for the Company and 1o
ansura s effectivaness.

Through an Enterprise Risk Management Program, the business unils and the corporate Tunctians address
thair shart term, mediurm tarm and long terns risks. The Audit commiftee has an additional oversight on the
financial risks an controls

12. INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENT

The Company's internal control systams are commensurate with the nature of its businesses, the size and
complexity of its operations and such intemal firancial controls with reference to the financial statements are
adequate,

13. DIVERSITY, EQUITY AND INCLUSION ["DEI)

The Company's DEI goal is to establish an environment whene diversity is natural and busiress as usual,
Tata Motors, ihe Holding Company, promote Diversity, Equity and Inclusion at all kecations, for all segments
of employees and stakeholders by chalienging many myths. The movement opans up & plethora of
apportunities for future of work. The Company's DE| objectives are handied by the DEI office, which &
governed by the DE] Adwisory Council. At the unit lavel, the cbjectives ans diven by the local DEI chapler
and DEI champions. The DEI office works to include activiies around senaifisation and communicalion in
tha workplace, policy checks and changes, devising psychological safety nats, target selting and hiring and
designing appropriate learning sirategies and individual development plans. Cver the year, saveral DE|
activities have been rollad out vz, reviewing the existing polices and practices to make the workplace
inclusive, Introducton of pelices like paternity leave, hybad working model and flexible waork timings for
working mothers.,

Tata Motors recognizes the importance of promating diversity and inclusion n fis hiring practices and talent
development programs. TheEmpowHER programme |s designed fo nurture women talent for leadership
development The Second Career Initiative Prograrm (SCIP) is a platform that encourages women, who put
their career on pause 1o reetart it with interesting apportundies

'|,-.'|:'-



TATA MOTORS PASSENGER VEHICLES LIMITED
The Company employed 11.568% womean employess in FY 2022223 vis- d-vis 5% m FY 2021-22

PREVENTION OF SEXUAL HARASSMENT

The Company has zero tolerance for sexual harassmenl al workplece and has adopted 2 Policy on
Prevention, Prohibition and Redressal of sexual harassment at workplace in line with the provisions of the
Sexual Harassment of Women at Workpsaee (Prevantion, Prahibiban and Redressal) Act, 2013 and Rules
framed thereunder. Internal Complaints Committes (ICC') is In place for all works and offices of the
Company o redress complaints eoaived regamding sexual harassment.

During FY 2022-23, the Company had received 02 complainls on sexual harassment which was
subsequently withdrawn bass request from the complainant The Company organized over 70 swareness
warkshops across kocations covering flexi & termp workforce, contractual staff, blue collar employees, new
joiners efz, In addtion, the Compary rofled out an updated & —module for PoSH awareness for all permanent
white collar employees 25 @ mandatory program, which achieved 85% coverage. In order to ensure uniform
understanding and larger coverage for the blue collar and contraciual employees, an audio vistal moduie is
under construction, which |s o ke deployed in FY2022-23.

14. PARTICULARS OF EMPLOYEES AND REMUNERATION

Disclosure peraining to remuneration and other details as required under Section 197(12) of the Act read
with Rube 5(1} of the Companies (Appointment and Remuneration of Managerial Personnal) Rules, 2014 is
annexed o the Report as Annexure-1. Staternent containing particulars of top 10 employess and particulars
of employees ag required under Section 197 (12) of the Act read with Rule 5(2) and (3) of the Companies
{(Appaintrmant and Remuneration of Managerial Personnal) Rules, 2044 is provided as a separate Annexure
forming part of this report. In terms of proviso to Section 136(1) of the Ad, the Report and Accounts are
being sant to the Shareholders, excluding the aforesasd Armexure. The said Siateman i& alsa open for
mspaction. Any member interested in obtaining 2 copy of the sama may write to the Company Sacretary,
None of the employess listed in the said Annexure are related to any Director of the Company

16, SAFETY & HEALTH — PERFORMANCE & INITIATIVES

With continuation of Safety Excellence Jowrney. the Company has achseved another Fatality Free Year
2022-23. In our endeavor towards achieving benchmark safety culture, mulliple nitiatives were statad tas
yaar which helped the Company improve on hazerd mitigation and rsk reduction

The Company's Leadership team conducted detalled review of safety management system in April 2022
and came up with @ comprehensive ‘Zero Incident Plan'. 31 themes and 51 major actions were initiated
across the Company with a L2 leaders leading 5 pillars of 8 plan each, For Hazard mitigation, first project
o be launched was on identifying Critical to Safety Staticns [CTS) and miligation of hazards through
appropriate  safely controls namefy- 51 (People control), 52 (engineerng controll & 53
(Blimination/substkution or faksafe control) across Company's plant locations. This systematic approach
towards hazard identification and mitigation heiped the Company reduce injurles at 275 CTS stations by
91%. In FY 2022-23, the Company started focused coniractor employee safety initiative for 2 critical aress
where polential hazard is highesl These activities are vehicle movement! store management and
Consenancy Services. Over a year, 26 administrative/ 08 angineening safety controls were established in
vehicle movement/siocre management and 27 adminisirative’7 engineering controls in conservancy
operations. In addition, 15 Safety Keizen exercises were done across locations with ihemes such gs
manual handling of material safety implementation in logistics area, ladder/stair safsty and vehicle
maoverient safety. In commercial safely, we launched a ‘Model Workshop plan’ for our dealer workshops
in &l cornars of the country. In this inftiative a standardized salety management system was installed n
workshopa. Capability building on safaty done, appointment of a safely resource ensured and continuous
imeprevemant in safety initisted. In the firet year of the program, 10 workehope across country were identified
&s & 'Model workshops' This iniistive will now be deployed in wider scale for the Company’s workshops,

The Company's safely parformance was monilored and reviewed through Pro-active Safety Index (PSIZ)
which & a combination of lead [TRCFR reduction} & lag {18 lead safely messures) paramaters, Focused
training sessions on Root Cause Fallure Analysis (RCFA), Incident investigation techniques and l-care to
improve risk perception among employees were conducted. Special Atention was given ta impart iraining
to new |oiners o iImprove their capabilties on risk perception and working safely. Digital analytics & being
leveraged for improved analysis and identifving focus areas.

..-\.|"



TATA MOTORS PASSENGER VEHICLES LIMITED

In FY 2022-23, Company's plants, Total Recordable Case Frequency Rate ([ TRCFR') is reduced by 43%
to 0.4B, against 0.81 reparted in FY2021-22. Lost Time Injury Fraquency Rate [LTIFRY) in FY2022.23
reduced by 36% to 0.16 compared to 0.25 in FY2021-22, Measure of Proactive Safety performance,
Proactive Safety Index-2 thigher the better) was af 87.44% in FY 2022-23 compared o B4 8% in FY 21-
22

The Company has robusl governance mechanism for Occupational Safety health, whare reviews are
undertaken at mulbple levels. The Safety, Health and Sustsinshilty Committea of Tala Maotors Board
{Holding Company) is an apex raview body, which reviews performances once in 4 months, followed by
SHE Council, chaired by Managing Directar of the Company which reviews every manth. Further reviews
at factory lavel are taken by Apex Committees (ed by plant heads), various Sub-commitiees for Safety
Standards and then the Factory Implementation cormmittess (FIC). For Non-manufacturing areas, focused
E‘al:.r reviews happen at defined fraguency al regional offices with Customer Sanvice and Warehouse
ms

The Company adopted ‘A Healthy Workplace' framework by “Arogya Workd” which is a NGO working 1o
prevent non-communicable diseases in India In this framewark, there are 2 distinct thames namely- non-
communicable disease prevention and Emational welness. Various inftiatves like Tobacco de-addicton,
weight management program, healthy eating, supporting recovery, managing stress & manager
sansitization program on strass signals were undertaken

The Company provides “Employees Assistance Program™ a confidential, third party, free of cost
counselling services for employess & dependanis since April 2020. During FY 2022-23, 24 online sessions
on Emational wellbeing were organized for amployees & dependants.

During FY 2022-23, the Company as part of Tala Mators Limted, Holding Company recaived recognitian
& accolades for Occupational Health & Safety TBEM external assessors identified 2 safety practices-
'Critical to safety Stations & 515253 safety controls’ & Proactive safety Index as a Promising Practices.
The Company also recenved Gold award from OSSHAI for excellence in Occupational Health & Safety. For
Oceupational health, the Company received Goid sward in heaithy workplace program by Arcgya World,

16. ENERGY & ENVIRONMENT

The Company has atways been conscious of the need 1o conserve energy In its manufacturing plants and o
protect enviranment. Energy consarvation i$ achieved through oplimized consumption of power and fossil
fuels and improvements in energy productivity through Energy Conservetion (ENCOM| projects, which
contributes in reduction in operational costs and climate change mitigation through reduction in greanhouse
gases, Tha Company is also signafory io RE100 - a colaborative, ghobal intistive of influsntial businesses
corrmited 1o 100% renewable electricity and s working fowards increasing the amount of renewabla aneagy
generated in-house and procured from off-site sources

InFY 2022-23 the said ENCON efforts contributed to snergy savings of 58 B5lakh kWh of electricily, avoided
emission of 4042 25 1002e and cost savings of INR 4 81 Cr to the Company. In FY 202223 the Company
generated { sourced 58 milkon kWh of renswable ehectricity for s manufacturing cperatons, which amounts
ta 30.1 % of the total power consumption and contributed in avoidance of emisson of 40,136 1CO2e.

The Company genarates renswable enargy (RE} in-house thraugh rooftop solar PV (photovoltaic), off-site
captve wind fasms and through procurement of off-site wind and solar power through “Power Purchase
Agreements” (PPA's). In FY 2022-23, the Company enhanced its in-house Roof-top Sclar PY insteliastion at
- 155 MWp Roof-top Solar PV installation at Pune (Chikhali) and 2 MWp Roof-top Solar PV instaltation at
Sanand

In FY 2022-23, Company consenved a lotal of 3,17 427m3 of water through recycling effluant and rainwater
harvasting, which is 15.4% of total water consumgption. In FY 2022-23, the Company susiained its effors
across Plants to divert hazardous waste from landfill / incinesation and derive value from the same. Sawveral
Plants divert hazardous wastes for energy recovery through co-processing at cement plants The Compary
will continue this indiative to ulimately achieve ‘Zero Waste to Landfil' stalus for all its manufaciuning
operations.

5
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17. CORPORATE SOCIAL RESPOMNSIEILITY

Pursuant to Seclion 135 of the Act Corporste Social Responsibifty [CSR) Committes of the Board of
Directors was constituted . The asid Committes formulated and recommended 8 CSR policy to the Board;
recommend the amount of expendifure to be incurred on the CSR aclivities 1o be underlaken by the
Company: and process fo monitor the CSR policy of the Company from time to time. The said Commities
shall establizh the ransparent controlling mechanism for the impementation of the CSR projects or programs
or activities undertakean by the Company.

The Commites comprises of Mms Usha Sangwan, Mon-Executve Indepsndent Direclor (Charman),
Mr Shailesh Chandra, Managing Director (Member) and Mr Aasif Malbari, Non-Executive Non-Independent
Director (Member).

The brief outling of the: CSR Palicy of the Company and the initatives undertaken by the Company on CSR
activities during the year in the format prescribed in the Companies (CSR Palicy) Rules, 2014 are set cut in
Annexure - 2 of this Report,

18. CONSERVATION OF ENERGY, ABSORFTION, FOREIGN EXCHANGES AND QUTGD

The information on consarvation of energy, technology absorption and foreign exchange eamings and outgo
stipulated under Section 134(3)(m]} of the Act. read along with Rule 8 of the Companies (Accounts) Rules,
2014, Is annexed herewith as Annexure - 3.

18. ANNUAL RETURN

The Company shall fie the Annual Return in Ferm MGT-7 with the Registrar of Companies for the year endad
March 31, 2022

20. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONMEL

Appointment/Re-appointment

In accordance with provisions of the Act and the Artcles of Association of the Company, Mr P B Balaji {DIN:
027525817} is liable to retire by rotation and is eligible for re-appoiniment.

At the forthcoming AGM, approval of the Members will be sought to the appointment of Mrs Usha Sangwan
(DIN: DOZ30865) as an Additonal and Non-Executive (Independent) Director of the Company, not fable to
redire by rotation, for atenure of S (five) years woa.f Ageil 1, 2023, She shall hold office as an Addilional Director
upto the dete of this AGM and i& eligible for appointment a3 a Directar,

Independent Directors

In terms of Section 148 of the Acl, Mrs Usha Sangwan is the Independent Director of the Company as an date
of this report. She has given requisite declarations under Section 149(7) of the Aci, that she meets the critera
of independence as laid down under Section 149(8) of the Act alongwith Rules framed thereunder and has
complied with the Code of Conduct of the Company as applicable to the Board of Directors and Senior
Managars.

|"! the opinion of the Board. Mrs Sangwan possess the requisite expedise and experience and = a person of
high integrity and repute. She fuffilis the conditions epecified in the Act a5 well as the Rules made thersundar
and is independant of the management

Key Managerial Personnel

;I';;EIIT“E of Section 203 of the Act, the Key Managerial Personnal 'KMPs") of the Company during FY 2022-
WETR
Mr Shailesh Chandra, Managing Directar (MD)
br Anindya Paul, Ghied Finamical Officer
* Mz Anjall Singh, Company Secretary

'.||!':-
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21. BOARD AND COMMITTEE MEETINGS

The Board as on date of this Repon comprises five Directors ncluding twoe Weman Director. The
Company functions through the Beard of Direclors, who have been delegated approprate powers 1o
parform their dufies

Dhuring the year under raview, six Board meetings were convenad ie. on Aprl 26, 2022, May 11, 2022,
July 22, 2022, Movember 3, 2022, January 19, 2023 and March 27, 2023. The detads of composition of
the Board and attendance of e Directors at such Masiings and ofher relevant details are givan balow:

Mame Dasignation Boand
Meetings
Attended

Mr Shailesh Chandra Managing Directar 5

Mr Pathamadal Balachandran Balsjl | Non- Execulive Drector 8

Mr Aagif Malbari Non- Execufrve Diractor 3]

Mre Smnti Gayal Man = Executive Director 6

Mr= Usha Sangwan® | Mon — Executive Independent Director | NA

* Appoinied as an Additional and Non-Executive (Independent] Direchar af the Company, w.ef dpnd 1,

203

During the year, the maximum time-gap between any 2 consecutive Board mestings did not pxeeed 120
days.

COMMITTEES OF THE BOARD:

The Committees of the Board wers constituted on April 28, 2023 The Commitiees of the Board focusas
on cerlain specific areas and make nformed decisions in line with the delegated authority. The fallowing
Commitieas constituled by the Board function according o their respective roles and defined scope:

- Audit Committes
- Corporate and Social Responsibility Committes

23 BOARD EVALUATION

The Company has adepted the Tata Gioup Governance Guigelines in which a due process for evaluation
of the Board has bean sat up and the Board of Directors has carred out an annual evaluation of ils own
performance and drectors pursuant to Section 134{3)p) of the Companies Act, 2013 read with Rule B4}
of the Companies (Accounts) Rules, 2014

The parformance of the Board was svaluated by the Board after seeking inputs from all the directors on
tha basis of criteria such as the Boand composition and structure, effectiveness of Board processes,
information and functioning, atc.

The Board reviewed the parfarmance of individual Directors on the basis of critera such as the contribution
of the individisal Directar to the Beard like preparedness on the ssues 1o be discussed. meanngiul and
coretructive confribsution and inputs in meetings. etc

24. VIGIL MECHANISMMWHISTLE BLOWER POLICY

Tata Motors Limited ('Helding Company’) believes in the conduct of the affairs of #s constiuents in a fair
and transparent mannar by adegting the highast standards of professionalism. honasty, integrity and
athical behaviour. In line with tha Tata Code of Conduct ('TCoC’). any actual or potental violation,
howsoever insignificant or perceived as such, would be a maller of serous Concem far the Company. The
role of the employees in painting out such viclations of the TCoC cannot be undermined.

Pursuant io Section 177(8) of the Act. a vigil mechanism was estsblished for directors and amployess fo
repar 1o the management instances of unathical behaviour, actual or suspected, frawd or violation of the
Company's code of eonduct or ethics policy. The said vigil mechanism of Tata Mofors is applicabie to all
amployees. directors and stakeholders of Tata Motors and its subsidiaries.

|



TATA MOTORS PASSENGER VEHICLES LIMITED:

The Vigil Mechanism provides a mechanizm for employess of the Company to approach the Chairperson
of the Audit Committes of Tata Motors Limited for redreseal All persons have sccess to the Chairperson
af the Auddt Commities of Tata Maotors Limited. In addilion ta the abowve, the employese also has an option
o approach the Chied Ethics Counsalior ('CEC') of Tata Motars Limited

The policy of wigdl mechaniem & available on Tate Motore  website af  URL:

inmvasions srnators, comypof st ebloser-policy. pdl

25, AUDITORS

Statutory Auditors

Mis. BSR & Co. LLP Chartered Accountants (ICAl Firm No. 101248W0W — 100022 were appointed as the
Auddors for a lenwre of 5 year, &t the first Annual General Meeting ['AGM'} of the Company till the conclusion
of the Gth AGM of the Company o be held in the year 2026, at such remuneration as approwved by the
Meambars.

The report of the Salutory Auditors along with notes to Schedules is enclased in this annual reporl The
chservation: made in the Audiors’ Report are seff-explanatory and therefore do not call for any further
commanis, The Auditor's Report does not contain any qualification, reservation or adverse remark.

secretarial Audit

Pursuant to Section 204 of the Act and the Companies (Appointment and Remuneration of Managenal
Personnel} Rules, 2014, the Board of Directors of the Company had appointed M's MMJE & Associates LLP,

Practicing Campany Secretaries, 8 firn of Company Secretaries in Practice to conduct the Secretarial Audit
of the Company for vear ended March 31, 2023,

The Raport of the Secretarial Audif is annexed hemwith as Annexure - 4. The said Secretarlal Audil Report
does not contain any gualiiications, resanvations, sdverss remadks and disclaimer,

Cost Audit

As per Section 148 of the Act, the Company is required to have the audit of s cost records conducted by
a Cosl Accountant. The Board of Directors of the Company has on the recommendation of the Audit
Committee, approved the appoiniment of M's Mani & Co., a firm of Cost Accountants in Practice
(Registration No.000004) as the Cost Auditors of the Company to conduct cost audits for relevant products
prescribed under the Companies (Cest Records and Audit) Rules, 2014 for the year ending March 31,
2024 Wiz Mani & Co. have, under Section 138(1) of the Act and the Rules framed thereunder furnished s
cerificate of their aligibility and conzent for appointmeant,

The Board cn recommendations of the Audit Committee have approved the remuneration payabla ta the

Cosl Auditor, subject to ratification of their remuneration by the Members at the forthcoming AGM. The

mumn approving the above proposal is being placed for approval of the Membess in the Notice for this

The cost accounts and reconds of the Company are duly prepared and maintained as required under
Section 148(1) of Act

Internal Auwdit
Durng FY 2022-23 the Company has appointed Mr Suraj Singh a3 the intemal auditor of the Company.

26. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

As per section 188 the detadls of Leans, Guarantees or Investments made during FY 2022-23 are given
badow:

Name of Companies | Nature of Transactions | Loan | Investments
Tata Mctors Lmiied | Inter Corporale Deposits | 2735 -

e | §



TATA MOTORS PASSENGER VEHICLES LIMITED

During FY 2022-23, the Company has not given guarantes or made investments to any of its subsidiaries,
joint veniures, associates companies and other body corporates and persons.

27. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

Mone of the transactions with related parties fall under the scope of Section 188(1) of the Act. As the Company
does not have any RPTs to report pursuant to Sections 134(3)(h) and 188 of the Act read with Rule B(2} of
the Companies (Accounts) Rules, 2014 in Form AQC.2, the same is not provided All the Related Party
Transactions anfarad by the Company in 2022-23 ware in tha ardinary course of business and at anm's length
basie. Al guch transactons wene reviewsd and spproved by the Audit Commities from time o tme.

28, DEPOSITS FROM PUBLIC

Your Company has not accepted any public deposits in terms of Seclions 73 to 76 of the Companies Act,
2093 and the rules framed thersunder, during the year under raview Hence, no amount is outstanding under
the head 'Public Deposits’ as on March 31, 2023,

20. NRECTORS' RESPONSIBILITY STATEMENT

The Board is of the apinon that the Company's intemnal financial controls were adequate and effective
during the financal year 2022-23.

Accomdingly, pursuant to Section 134(5) of the Act, the Bcard of Directors, to the best of their knowledge
and abilty, confirm that.

a) in the preparation of the annal sccournts, the applicabla accounting standards have besn folowad
and that thara ane no matenal depafunes,

b} they have sslected such accounting pelicies and have applied them consistentty and made
judgments and estmates that are reasonable and prudent. 5o as to give a true and fair view of the
state of affairs of the Company at the end of the financial year and of the Profit of the Company for
that paaricd;

&} they have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Acl, for safeguarding the asssts of the Company and for
preventing and detecling fraud and other imegulariies,

d) they have prepared the annual accounts on a going corcam basks, and

a) they heve devised proper systems 1o ensung compliance with the provisions of sll apolicable kxws
and that such systems are adequate and operating effectively.

30. SECRETARIAL STANDARDS

The Company has devised proper systems 1o ensure compliance wih the provisions of all apphcable
Secratarial Standards issued by the Institute of Compary Secretaries of inda and that such systems are
paauate and operating effectivaly.

31. REMUNERATION POLICY

Since them is no Momination and Remuneration Commities, the Company is nol reguired to formulsie a
Remunaration Policy,

32, GEMERAL

Vour Directors state that ne disclosure or reporting is required in respect of the following matiers as there
were no transactions on these itema during the year under raview:

» There ara no signiicant material orders passed by the Regulalors or Courts or Tribunal, which would
impact the going concem status of the Company and its future operation. However, Membars
attantion i& crawn to the Statement on Contingent Liabliities and Commitments in the Motes forming
part of the Fnancial Staternent.

« Mo fraud has been reported by the Auditors to the Audit Commiies or the Board,

« There has been no change in the nature of business of the Company.




TATA MOTORS PASSENGER VEHICLES LIMITED

331 ACKMOWLEDGEMENT

The Directors wish to thank all its stakeholders for the continuous support given by them to the Company
and thair confidence in its management.

For and an behalf af the Bogrd
Tata Motors Passenger Yehicles Limited

Iﬁ’f’
F B Balaji

Chairman

Date: May 3, 2023 DIN: 02762983

Flace: Mumbai




Annexure -1

Details of Remuneration of Directors, KMPs and Employeas and comparatives

[Pursuant to Section 187 and Rule 5(1) of the Companies (Appointment and Remunerstion of Managerial

Pargonnel} Rubes, 2014]

1. a. The ralio of the remuneration of sach Director to the median remuneration of the employees
of the Company and the percentage increase in remuneration of each Director, Chiel Executive
Officer, Chief Financial Officer and Company Secretary in the FY Z022-23

Br Ratic of remuneration | % Increase in
Mo Hames of Dlrectors Desdgnation i impdian the
d FOHETI L Mo FESEN rarm PRl
i Mon-Executive Directars
1 Mr Shyam Mani rean Exacuiive Non Independent ; -
Ko Execurivg Mon Indepandsm
2 hir P 5 Balafi Carecion i =
Man Exacuian Mon Independent i .
3 | M-Sl Goyal Cirnchar
: Mon Esscaiiive Mon kndependeni - =
& A Al Wsban Eirechar
il
& e Usha Sangeman EF’"ET""‘M'"’“W‘" @ @
n Executive Diractor
5 Mr Shadesh Changra CED and Managing Direcar . .

B | MrAnindya Paul

Ghvief Financial Officer

| i

Comparny Secetay

'| e

7 quﬂdﬁgh

“Tmsigred w.e AR 6, 2023

einen tha Mon execufive Diedors were Nod pad any remunsraion fhe mio of e mmumsration o mefen §nd nerease o
TR 1% FROE providegvancicahis.

= W appointed as KME we fuiarvany 1, 2022, honce Mier remLmevsiion in nof comparaii.
& Appainfed a5 Non Executize independent Dusdior w.el Ag 1, 2023

o) A break-up of median remunaration for empioyees is given below;

Med zn Famuneralion inciease in the medan
Empicyes Group {rq_ﬁn pereLsalion {5
\hile Coilar Ll Ta B
Blue Collar 10.21 15.5

The Median Remuneration of employees for the FY2023 is ? 11 16lakhs

2. The number of permanant employees on the rolls of Company as at March 31, 2023 6348 amployees

3 Average percentile increase alresdy
personnel in the last financial year and
remuneration and justification fhereof and point out (f

incraaze in the managerial remuneration:

made in the salaries of employess other than the managesial
its comparison with the parcentile increase in the marsagerial
there are any exceptional crcumstances for

ployes Average percentage increase |

e group {dacroasa) in salafies for Fiscal 2023 |
in ¥

Al parmanant (ke Coliar and While Gokar] B

Wihita Collar 44




&g collar 0.4
Execulive DRectors | Manpganal Fwm nersion
11 Shaiheah Clexudi 4 -
= A pad MY Shadseh Chandra's kdams of sppomndment, Mr Shaijtegh Chendra bsling an Maneging Dimctor also of
Tata Pagsendgar Elecirc hiobaety Limied. avads ramuneration from that Company ard do not avail ay
rmumargtion fam the Comgany, Harce dveiacs peranbige [n<reade [ rendrealicn & not applchbie

4. Affimmatios that the mmueneralion is as parths remuneralion polcy of the Company:
The Comnpany do not heve any reamunaration palicy.

Cixt bahalf &f the Board of Gilrot Lore
Tata Motors Passenger Vehicles Limiled

Lok
-
F B Bxlyl
Chabkrman



ANNEXLURE -
Annual Report on C5R Aciiviles
[Pursuant to Seclion 135 of the Companies Act, 2013 and the Companies (Corporate Social Responsibilty Pokcy)
Rules, 2014)

1. A briefoutling of The Company’'s Corporaie Social Responsiblity ("CSR') policy:

As an integral part of our commitment 1o good corporate cifizenship, we at Tata Motors Passenger Vehicles Limited
believe in actively assisting in improvement of tha quality of life of people in communities, giving preference to ocal
areas around our business operations. Towards achiaving leng-temm stakeholder value crastion, wa shall always
continue to respact the interests of and be responsive towards cur key stakeholders - the communities, especially
those from socially and economically backward groups, the underprivileged and marginalized, focused on inter alia
the Scheduled Castes and Scheduled Tribes, and the society at large. In crder to leverage the demographic
dividend of our country, Company's CSR efforts shall focus on Health, Education, Environment. Employabiity and
Rural Davalopment interventions for relevant target groups, ensuring diversity and giving preference fo neady and
desening communities inhabiing rural and urban India. CSR at Tata Motors shall be undeminned by "Mare from
Leas for More Pecple’ philozophy which mplies striving fo achieve greater impacts, outcomes and cutputs of our
CSR projects and programmas by judicious invastmant and ulilization of financial and human rescurces, engaging
in like-minded stakeholdar parinerships for highar outraach benefitiing more lives.

2. Composition of C5R Commitlea

1 | Mrs, Usha Sangwan Non-Executive, Independent Director, | - S '
) Chairman of the Committea
2 | Mr, Shatesh Chandra Managing Director - -
[Member of the Commities]
3 Wir. Aasif Malban Mem-Executive, . =
[Member of the Committes]

Hoke. The Commmites was conatiuted on April 28, 2025

3. YWeb-ink whene Composition of CSR committes, CSR Policy and TSR projects approved by the board ane
disclosed an the wabsiie of the Company. Not Applicable, since the Company de not have wabsite

4. Impact assessment of CSR Projecls carmied cut in pursuance of sub-ruie {3) of rule 8 of the Companies (Corparale
Social responsibility Policy) Rules, 2014, if applicable (attach the repor)

Net Applicabile to the Gompany, since the Gompany did not meet the <rtesia spacified under Section 136(5) of the
Companies Act, 2013

5. (&) Average Net Proft of the Company &s per section 135(3): T(1 19.83) crore
(b} Two percent of average net prafit of the company as per section 135(8): Mot applicable in view of loss

(£) Surplus ariging cut of the CSR projects or programmes or activities of the previous financial years. - Mot applicabls
in i OF the koSS

(d) Amount required 10 be set off for the financial year, f any: Mot Applicable
fe) Total GSR obligation for the financial year (7b+7o+7d): Nil

& (2) Amountspent on CSR Projects (both Ongoing Project and othar than ©Ongoing Project). Mot applicable

{b) Amount spent in Administrative Overheads. No! applizabba
{¢} Amount spand on Impact Assessment, I applicable: Not applicable
{d) Total amount spent for the Financial Year ({8a+80+8c). Mol applicabie

{g) CSR Amount spent or unspent for the Financial Year.

Total Amount Unspent (in ¥ crore]

Amount Total Armcunt transforred to Unepent T Amaunt translerred to any fund spesified under Schadule I

spent for the | CSR Account as per Section 135(8) Wil as per

Financial second proviso to Section 135(5) —

waar (in ¥ Amournit Data of Tranzfaer Mame of tha Arvaunt T Date of Transfar
Fund

Bl - T bt .ﬂ.;—;u.-;i:-m;l;a




(f) Excess Amount sef off, if any:

[i) Twa percent of average net profit of the company as per section 135(5) | Nol Applcable
(il Total Amount spent for the Financial Year Mot Applicable
[iii) Excess amount spent in the Financial Year [(il)-{1)] Mt
fiv) Surplus arising oul of the CSR Projects or programmes of activilies | Ni
financial vears, f any
[ (V) Amount available for sel off in succeeding financial years [{iij-{ivi] il

7. Details of Unspant C5R amount for the preceding three Financial Years.

ar | Pracading Amount Balance Amaoun Amount fransfered to | Amount Deficiency,
Mo | Financial iransfarred | Amount spent any fund specified | remeaining | if any
Year o in Iy the umder Schedule VIl as | to be spent

Unzspam Unspant reoorting pal Bedtlon 135(5], f | n

CER CER Finamcial | amy succesding

Account Account Year Amaount Date of Fmancial

under under (in ¥} fin® tranzfer Yaars

soction saction crora) {in )

135 (B) 135 (8]

fin ¥} {m ¥)

Mot Applicable

8 Whether any capital assats have been created or acquired through CSR amaound spart in the Financial Years:

(] e [ ne
If yos, anter the number of Capital assets crested/acnunad: Not applicable.

Furnish the details relaling to such assetis) so created or acouired through SR amodnt spent in the Financial Year

8r Shor Pincode of the | Date of | Amount of | Details of entity/ Autharity / beneficiary of |
] particulars | propery ar | Craation SR the registarad owner
of the assal{s) amaunt
Proparty or Spent
azsel(s)
{including
completa
address
and
lacation of
tha
property)
CER Marme Registarsd
Regi=traticn Addrees
Mumbsr, i
Applicable |
Mot Applicable o

(Al the fiekis shoukd be caplured as appearing in the revenue record, flat no., house no. Municipal offica/Municipal
Corporation /Gram Panchayat are to be specified and slso the area of the immovable praperty as well a2 boundaries)

9. Specify reasons, if any, the Company has falled to spend two percent of the average net proft as per Section 135(5)

Mot Applicable.
-
x__;?* V)’ | s
Shailesh Chandra LUzha Sangwan
Place: Mumbai Managing Director Independent Director

May 3, 2023 DIM-OT 93905 DiM: 02609283



ANMEXURE - 3
Particulars of Consarvation of energy, Technology absorpiion and Foreign Exchange Eamings and Oulgo
Pursuant to Section 134 {3} (m) of the Act read with Rule B of the Companies [Accounts) Rules, 2014

A CONSERVATION OF ENERGY

The Company hag always bean conscious of the nead to consarve energy in its Manufacturing Plants which leads
to optimizad consumption of non-renewable fossil fusls, energy productivity, climate change mitigation and
reduction in operational costs. The Company is akso signatory 1o RE100 - & collsborative, global initiative of
influential businesses committed to 100% renewable electricily, and Is working to increase the amount of
renewable energy genarated in-house and procured from off-site sources.

{li The sleps taken or iMpact on ConNseryamon of snergy

Conservation (ENCON) proects have been implemented st ail Plants and Offices of the Company In a
planned and budgated manner, Some of the major ENCON Frojecis in Fy 2023 include:
- Chikhali Plant "LED migration projects, *VFD Implementation.
_  Sanand Plant "LED migraton projects, “VFD implementation, * Reduclion in compressed air
requirements

These ENCOMN efforts In FY 2023 have resulted Into - “energy savings of 20467 .06 *svoided emigzion of 404225
tC0;:e and "cos! savings of ¥481 lakhs,

{ii} The steps taken by the Company for utilizing alternate sources of energy:

The Company continued to add on-ste Renewable Energy (solar) generation capacily in FY 2022-23, which
brings the tolal installed capacity to:

- 14 MWp Roof-top Solar PV installation at Pune (Chikhall)

The Company also sources alf-sile renewable ensigy at its Pune, Sanand and Dharwad Warks through Powear
Purchase Agreements (PPA) with Third Party Wind & Solar Power Generatars and Gresn Ensrgy Purchese from
Exchange and Discom. The Company plans to conlifue 1o source off-sile renewable power in line with regulatary
policies / frameworka and tariffs in the States where we operate. These efforts will confinue to help offest
gresnhousa gas amizeions in the commg years.

In FY 2022-23 the Company generated | sourcad 58 millon KWh of renewakle electricity for is manufachuring
operations which is 30% of the total power consumptlion. This contributed o avoidance of 40,136 1C0ze.

{iif) The capital investmant on energy conservation equipment §:
In FY 2022-23 the Company has invested €138.5 lakh in various energy consarvation projects.
Awards / Recognition received during the year is as below,

1. Excellent Energy efficient LUinit award [National Award for Excallence in Energy Management 2022).
2 National Leader in Mational Award for Excellence n Energy Management 2022,
3. Frost and Sullivan Project Evaluation and Recognition Program( PERF) Sustainability Winner Award.

B. TECHNOLODGY ABSORPTION, ADAPTATION AND INNOVATION

In FY 2022231 Tata Motors (Hoding Company) continued 1o strive and Dring mew products that fire the
imagination of GenNext customers. With a focus on engineering and technalogy enabled automalive soluticns
catering to the future of mobdily, the Company’s innovaton efforts have been focused towards develop pioneering
technclogies that are sustainatée as well as suited to evolving aspirations of the markst and the customers Wit
lorvg term strategy of focus on CESS (Connected, Electric, Sharad and Safe), the Company has been piorneanng
India’s Electric Vehicle (EV) transition and driving the shift towards sustainable mobility sclutions by preparing an
appropriate product strategy, while leveraging the synergy between the Tata Group companies and playing an
active role with the Gevernment agencies in developing the policy framework,



In Pessengar Viehicle business, the Company conbnued on delivaring innovations. With company’s "New
Faorawer' philosophy, it refreshed and upgraded the portfolio wilth spesd and agility, in e with fast evalving
cugtomer needs and Weshyvies, Tata Motors (Holding Company) created India centric, new age parsonal
mobility solutlons by deploying smarter and safer technofegies. TML invested in world class powertrains and
other lechnologles In order o deliver low emissions, infuitive feafwres, comiort, comvendence and superios
perioemance, In FY2022-23, the Company strengthened its position in the Elednc Wehicle segment by
launching rew product range with sirong Bcceplance from customers. The Company also offered
enhancements 1o featuras of (ts popular Connected Vehicle Plattarm through the iRA & Zconnect Applications.

Extenzion o Company’'s beslseling EY, Maxon EV, new versions Nexon EV max and Nexon EV Prime with
high-end, smar features werne infroduced. Tata Motors launched Teago EY, the most affordable EV in the
passanger segment in India. At the much ackrowladged Aute Expo 2023, which iz the mega ehow dedicated
towarde showeazing of the maobility solutions of future, the company showeased several new products like
Harrier EV, Sierra BV and concepd vehicle concepts like Avinya & Curew which have been a testimany fo s
commiment iowards sustainability and MNet Ze. The Punch and Altroz iICKG modets too reflectad the efforts
for leveraging alternate fuels

In Internal Combustion Engine (ICE) segment, Tata Mators launched its new league of products under hashtag
DARK, enhancing its successful LNV range. The new dark series comprises of Mexon, Hammer and Safarn
range of vehicles. The new #JET Edition was iaunched which features an artiul bheand of class, grandaur and
kuoury to enhance the overall look and feel of the cars. The JET edition comprises of Mexon, Harmerand Safar
range: of vehicks. Based on 4 pillars of the company's ICHG lechnology ('Incredible’ performance, lconic’
safety, ‘Intelligent’ technology and 'impressive’ features) Tigor XM iCNG variant was lsunched,

The Company has been working on warous Powardrain Enhancements, Emisaion reduction and Efficiency
improvaments programs. The Company was successiully ready with ite BSE Phage 2 compliant range of
wahicles before the target date and launched tham indo the market. On the Vehdehs Systams front the company
has bean working around dedicated themes for Mew Technology Planning and developmant

Tata Motors is aligned with emerging trends in Design, connectivity, Electrification and mary more. Technology
has beceme one of the kay pillar and appreciated by Indian customers. We are focusing on current and fufure
technoliogles to eénhance the look and feel of vehicles and to boost the holistic customer experience. Ouwr new
8ge Concepl cars and award-winning engines are examples of how far our innovative technigues have brought
us. From frugal engineering to aligning with the changing customer preferences, adapting to evalving frends,
our work on vehicles powered by alternative fuels, our innovation thrust forms one of the pillars of a business
built an sustainability.

[i} Efforts made towards Innowation, !{-l:.hnn:.-:r_'.g'.,- davelopment, abhsorption and adaplation

In order to bring the situational awareness, Tata Molers is strengthening ressarch skill sets that shall broaden
the understanding of the competitive intelligence and technology landscape. Voice of customer, Voice of
market / competition, voice of guality and future brand needs are driven rough business problem statements
for tachnology salutions based on digital platform. Globa and local rends are scanned using primary research,
secondary research, syndicated report, research papers and throwgh benchmarking solutions magorly focuses
on the latest trends in Human Machine Interfaces [HMI|, augmentad reslity, Voice, Artficial Inteligence,
passenger wellness, connectinty and safety.

Tata Motors continues lo leverage established innovation hubs both ocally and globally such as Pale Alto,
California. TACNe!, Start-up India to focus on moubating solutions and go-to-market siralegies. Tata Motors
i in the process of binging Innovations developmant directly to the vehicle and thereby to opfimize the overall
time.

Tata Motors is working on In house value creation & retention through batiery pack devetopment on unified
architecture based on future roadmap of energy density and new cail chemistry. The unified battery pack will
rediece the cost of new pack development on different platiorms. With increase i energy density of the pack.
range and performance af the vehicle will b improwved,

Revisit of engine design & matenal aspecis for complance to higher ethanal blends; iypicaly bayond E20 (flax
fuel techmnlogy) and other emearging blends i converional fusis, Mew Technoiogy Conceptualization and
Demaonstration {TCDS) inlbatives for encouraging practically implemeniable technologles leading to value
addition and beng classified a8 first-in-world and/or first-in-India categories



IPR Generaltion

On the IPR front, during Fiscal 2023, the company filed a record number of 347 IPRs during the period of Agril
2022 1o March 2023 which nclude 56 palenl appicetions, 34 design applicabions, 245 Notarizations, 11
copyright application. The company also got a grant of 44 patenis during the same period. Filing include
national juriediction and grant details include national and international jurisdictions, Success on this front was
acknowladged by the following independent and credibie acknowledgemenis,

o Continuing #s winning streak at IP creation, Tata Motors emerged a winner at the ASSOCHAM (The
Assocated Chambers of Commerce and Industry of India) ‘1P Excellence Awards 2022° under (he
category of ‘Top Paten! Driven Industry Award (Large Enterprise) of the Year'

o Tata Motors won ‘Asia IP Elite 2022' award from Inmellectual Asset Management (IAM) Tokyo, in
recognition of commitment to world-class IP Value creation,

o Best Patant Portfolio, Large (Manufacturing! Engineering)’ from Confederation of Indian Industry {CI1}

o IP Excedlence Award, 2022 from Questel

{ii} Benalits derivad s a resolt of the above sfforts

+ The New Technology Development Framework and Technefogy Creaticn and Development Systems
(TCDS) process has helped 1o advance the Introduction of new technology integration inlo the [dentified
produsts and maintain compeditive edge by being the first in industry, country or the globs; as the case
may be

v Weh Intraduction of 3 in 1 cembo and New Gen E-grive — Application will have improved assembly and
packaging . Thees units will have better efficiency and power package per kg , would have less weight
Jezs gize and balter vehicle range parformance

= The Company received a wide acclamation of its afforts across its range of technologies and products
theaugh multiple awards and aceolades. Few of them are listed balow!

- Tata Motors recaived the Green Car of the Year Award at Autocar Awards 2023 for Tiage EV,

o BV team won Prime Geold (Highest Award) & Gold Award at the Intermaticnal Carvention on QC Circle
{ICQCC 2022) held in Jakarta, Indonesia.

o Tata Matars won the Manufaciurer of the Year award at Autocar Awards 2023

o Tata Molors Passenger Vehicles Pune - Chikhali Plant won Frost & Sullivan’s Magt Prestigious 2072,
Future Ready Faciory of the Year Award in Mega Large, Aulomolive Sector,

Majar technology absorpiion projects undertaken during the last year includes:

5r. No. | Technology Status

1 Voice assistance features - Mulll Ingual’self-diagnostics-others :ru-dl : uc?nad "
2 Drriving dynamics technologies Under developmant |
3 Pressure sensing plastics for interior application Under developmant
4 | Advanced driver assistance systems (ADAS) featwres | Introduced |
5 ﬂimmrary audio exparience o meet individual passenger Linder development
& Cannected car technologies — — Additional features Introduced
e 'I"Hntt ‘generation mnn&:tnllty and Al-ML platf-:nrrn F"-DC Ready
] Low cost CHG system _ POC Ready |
8 Light weighting of Chassis siructures POC Ready

|10 Aovanced formulation of lubricating engine oil Developad




Major tachnology imports include.

&r. Yaar of
No. Technology For Import

1| paeiess Technoiogies. for EICNC | v 20.23 | Developed and demonsirated

Integrated  Power  Eleclronics :
2 troller FY 22-23

3 ﬁdﬂ?”“m Energy SIOrage SySIMS = | v 2023 | Development in progress

Status

Dipvelopment in progress

{lil) Specific arsas m which R & D carded cut by the Company

= Tata Motors focuses on wimel and unsspecled nesds of customers by understanding product atirbube
leadership gaps and performance. Emhancement in ride and comfort through new suspension technoagies,
drivabiity im india. comfort and convenience are faw of the examples. To exce in salely performance and
GMCAR rating, Tata Mofors is working on advanced salely featwoes including passive and active EI.'EI‘IE-I.'!,r

= Advanced HMI technologies with higher resolution displays, touchless interfaces, augmented reality and
personalization, bringing HD entertamment and navigation, prediclive conbrol, voice sssistance, new
themes in the Intenors end Extenors, delightful iluminaticns,

* Company continually strives 1o offer customers fresh, exciting and class leading products. In collaboration
with TML's subsidiary, TMETC, the wision of affordable autonomous driving, climate and comfort, renewable
material technologas are pursued in slignment with European OEM roadmap to offer consumers a safer,
smarter and convenient future,

* New Technology initiatives such as - Hydrogen 12 engine. Flax fuel engine. Design & development for ather
emerging fuels such as blends of Mathanol, LNG, synthetic fuel, Light-weighting and improved strength of
companents by use of advanced materials for oil sump, connecting rod, crankshaft and catalyst substrate.
Fued econarmy impravement through liner coating and other measuras. Dynemic spark advances in gasoling
Engine.

* Robust control system for efectric cars (Customer Safety), Development of indiganous Li-lon battery packs
also high afficiency motors and invarters.

INITIATIVES TOWARDS DIGITAL PRODUCT DEVELOPMENT SYSTEMS : FOR ROAD TO LAR
APPROACH & ENHANCED PRODUCTIVITY

DIGITAL EXCELLENCE THROUGH MEW TECHNOLOGY ADOPTIONS AND DIGITALIZATION: ENANCED
DIGITAL PROCUCT DEVELOPMENT SYSTEMS

Tata Motors has been a leader in Digitalization in Engineering Space in Indian industry and an influencer in
this demain in the giobal aute industry. Enhanced digital product development systems are confributing to
dasign of safe, smarnt connected vehicles, Achievements through various inifiatives are Ested below

= Connected Vehicle & IoT Platform (CVP) crossed milestone of 1 0 Lakhs of Passenger & Electrical Vehicles
onboanding i March 2023 Development and releaze of 200+ core platform features, 100+ end cisiomar
features faciitated Tata Motors to remain in the forefront in connected vehicle segmant.

* Intreduced use of latest Block chain fechnology in automotive eyberescisity domain and succesefully
completed proof-cf-concept praject to block unauthorized connection to Tata Motors Connected Vehicks
Platfarm

* Business process digitalzation, sutomations, KBE apslications and use of BOTS contributed to many areas
- Productivity Improverant Business Execution Excellance & facilitating management to execute business
BNy, arashere
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= Product Engineering hes embarked on standardizing inferfaces betwean and within modules as part of its

modularity initiative and the compliance of these interfaces are coded through rules which are getting
digitalzed in coming years. This will help faster time to market as well as lo improve productivity of the
enginesr who needs o ensure compliance of inferface rulas,

COMPETENCY DEVELOPMENT

+ Taia Molors has given many firsts to the mobility werd. Te continue this journey, TML congistently worka

to empower employess to achieve thelr best, based on right set of Leaming and Development programs,
Professional Development programs and Indusiry Academic Partnerships. Company s following
systematic approach to entify competency reguirement, gaps & training needs at organzational level
Spacific training and learning paths are being arranged by learming and development team in collaberabon
with global Ed-tech platfoms

Ta align workforce with our sustainability goal, company has initisted systemanc learning agproach for its
employees. If started right from baslcs of sustainability & awareness aboul cur goal & wnat it maans for
every individual. Company is investing heavily to gain and maintain EV share being the leader in the
gegment. With more and more data inflow, clowd conneclivity, cyber securly & vaticle network security is
baing focused across the vahicle platforms lie never before,

FUTURE AREAS OF FOCUS

« Tata Nexon and Punch CNG variants will likely be in market in next FY. In addition, Nexon Facedft will

arfive with new infotainment and instrument cluster, new engine and transmession, 350 dejree sumound
view, ADAS features. Curvy EV concept with new styling will be next upcoming model in Elecinc vahicle.

= Tata Motors plans to focus in the following areas to meet future product portiolio naeds,

o Telernatice and connected solutions emering into smart city era powered by 5G

o Mew customer experience with smart features that adapt to cusiom needs

o Advanced driver assistance systems that increase ocoupant safety and convenience
o Passenger welness and wall ~being

- Climate and thermal managemeant for Eleciric vehicles

Mew palymer applications for interiors and Exteriorns

. Catering to new storage and seating comfort

~ In house softwara development and localization of electrical aggregstes

L

FOREIGH EXCHAMNGE EARNINGE AND OUTGO

{¥ in crorae)
Foreign Exchange Earnings and Qutgo | FY 2022-23 FY 2021-22
[Eamning in Foreign Cumency 210 2.84
Expendilure in Foreign Currendy 240855 E12.11

On behalf of Board of Directors
Tata Motors Passenger Vehicles Limited

Tie
P B Balaj|

Chairman
OIM: 02TEZIET

Date: May &, 2023
Place: Mumkbal
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FORM NO., MRB.3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended March 31, 2023
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No, 9 of the
Companies (Appointment and Remuneration of Managerial Personmel) Rules, 201 4]

To,

The Members,

Tata Motors Passenger Vehicles Limited

Floor 3, 4, Plot-18, Nanavati Mahalaya.
Mudhana Shetty Marg, BSE Fort, Mumbai 400001

We have conducted the Secretarial Audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Tata Motors Passenger
Vehicles Limited (Previously Known as TML Business Analytics Services Limited)
{hereinafter called the ‘Company’). Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the corporate conducts/ statutory
compliances and expressing our opinion thereon.

Auditor’s Responsibility:

Our responsibility is to express an opinion on the compliance of the applicable laws
and maintenance of records based on audit. We have conducted the audit in
accordance with the applicable Auditing Standards issued by The Institute of
Company Secretaries of India. The Auditing Standards requires that the Auditor shall
comply with statutory and regulatory requirements and plan and perform the audit to
obtain reasonable assurance about complianee with applicable laws and maintenance
of records.

Based on our verification of the Company's books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers. agents and authorized representatives during
the conduct of secretarial audit, we hereby report that in our opinion, the Company
has during the audit period covering from April 01, 2022 to March 31, 2023
(hereinafter called the ‘Audit Period’) complied with the statutory provisions listed
hereunder and also that the Company has proper Hoard processes and compliance
mechanism in place to the extent and in the manner reporting made hereinafter:
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We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on March 31, 2023
according to the provision of:

(i) The Companies Act, 2013 ("the Act’) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 ("SCRA") and the rules made
there under;

(iii} The Depositories Act, 1996 and the Regulations and Bye-laws framed there
under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Overseas Direct Investments (External Commercial

Borrowings and Foreign Direct Investment is not applicable to the Company
during the Audit Period);

(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBI Act’): -

(a) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers] Regulations, 2011; (Not Applicable to the Company
during the Audit Period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015; (Not Applicable to the Company during the Audit Period)

() The Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018; (Not Applicable to the Company during the
Audit Period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits

and Sweat Equity) Regulations, 2021, (Not Applicable to the Company during
the Audit Period)

{¢) The Securities and Exchange Board of India (Issue and Listing of Nen-
Convertible Securities) Regulations, 2021; (Not Applicable to the Company
during the Audit Period)

(f} The Securities and Exchange Board of India (Registrars to an Issue and Share

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing
with client;

(g} The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021; (Not Applicable to the Company during the Audit Period)
and -

F:I.El." 1ol




(h) The Securities and Exchange Board of India (Buy-back of Securities)

Regulations, 2018. (‘Buy-back Regulations”) (Not Applicable to the Company
during the Aundit Period)

(i) The Securities and Exchange Board of India (Depositories and Partivipants)
Regulations 2018{Not Applicable to the Company during the Audit Period)

We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of
India.

(ii) The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and amendments made

thereunder. ('Listing Regulations') (Not Applicable to the Company during
the Audit Period)

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines and Standards etc. made there under.

We further report that, having regard to the compliance system prevailing in the
Company and on the examination of the relevant documents and records in pursuance
thereof, on test-check basis, the Company has complied with The Motor Vehicle Act,
1988 and the Rules made thereunder.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors and Non-Executive Directors. The changes in the composition of
the Board of Directors that took place during the audit period were carried out in
compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance (except few
meetings were convened at a shorter notice for which necessary approvals obtained as
per applicable provisions), and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

All decisions at Board Meetings are carried out unanimously as recorded in the
minutes of the meetings of the Board of Directors.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations, and guidelines.
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We further report that during the audit period the Company has:

1) divested 100% shareholding of Trilix 5.r.l., ltaly to Tata Passenger Electric Mobility
Limited on April 28, 2022 pursuant to Share Purchase Agreement

For MM]B & Associates LLIP
Company Secretaries

Date: 03.05.2023 PR: 28262022
Place: Mumbai UDIN: AD43029E000246672

This report is to be read with our letter of even date which is annexed as Annexure A
and forms an integral part of this report.
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To,

The Members,

Tata Motors Passenger Vehicles Limited

Fioor 3, 4, Plot-18, Nanavati Mahalaya,

Mudhana Shetty Marg, BSE Fort, Mumbai 400001

Qur report of even date is to be read along with this letter.

Maintenance of secretarial record is the responsibility of the management of the
company. Our responsibility is to express an opinion on these secretarial
records based on our audit.

We have followed the audit practices and processes as were appropriate to
obtain reasonable assurance about the correctness of the contents of the
Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in secretarial records. We believe that the processes and
practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records
and Books of Accounts of the company.

Wherever required, we have obtained the Management representation about
the compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination
was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of
the company nor of the efficacy or effectiveness with which the management
has conducted the affairs of the company.

Date: 03.05.2023 PR: 2826,/2022
Place: Mumbai UDIN: AM3029E000246672
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TATA MOTORS PASSENGER VEHICLES LIMITED

[Farmerly known as TML Business Analytics Services Limited)

NOTICE

{Purswant to Seclion 101 of the Companies Act, 2013)

Diear Member,

NOTICE is hereby given that the THIRD ANMUAL GENERAL MEETING OF TATA MOTORS
PASSENGER VEHICLES LIMITED will be held on Friday, June 23, 2023 at 10.30 a.m. (IST) through
video conferencing / other audio visual means 1o transact the following business

ORDIMARY BLUSINESS:

1

To receive, considerand adopt the Audited Firancial Statements of the Company fos the financial
',thaa anded March 31, 2023, togather with the Reports of ihe Board of Directors and the Auditons
hanacr.

2. Todeclare a dividend of 20.16 pet equity share of the face value of Rs. 10 each (1.8%), of the
Company for the financial year ended March 31, 2023,

3. Toappoint a Director in place of Mr. P. B. Balaji (DIN 02752983) whe refires by rotation in terms
of Section 152(6) of the Companies Act 2013 and being eligible, offers himself for
re-appointment.

SPECIAL BUSINESS:

4. APPOINTMENT OF MRS. USHA SAMGWAM [DIN: 02808263) AS A NOM-EXECUTIVE AND AS

A INDEPEMDENT DIRECTOR

To consider and, if thowaht f, 1o pass the following resclution as a Special Resolution:

'REEI:IL'\I'ED THAT Mrs Uisha Sangwan (DIN' O7609263), who was appainted as an Additional
Director of the Company with effect from April 1, 2023 by the Board of Directors, and wha holds
office upio the date of this Annual General Meeting under Section 161(1) of the Companies Act,
2013 ("the AcY') [ncluding any ststutory modification(s) or ra-enaciment(s) thersof for the tima
being in force] and Article B4 of the Articles of Association of the Company, but who is eligible for
appoiniment and has consented to act 85 & Director of the Company and in respect of whom the
Company has received a nofice in writing from a Member under Saction 160 of the Act proposing
l'éﬂr candidature for the office of Director, be and is hereby, appointed as a Diector of the
oimpany,”

‘RESOLVED FURTHER THAT pursuant 1o the provisions of Sections 149, 152 and olher
HF.!IF"CEHB Fl'l'l:l-'ul'iEi'.:lM. if amy, of the Asd ﬂincluﬂing any 5!:|;|'|:|.ﬂ;;:|'!||I modification or re-enactment
thvereol for the time being in force) read together with Schadule IV of the Act and the Companios
iApportment and Qualifications of Direcdors) Rules, 2014, the appointment of Mre Usha
Sangwan, that meets the criferia for independence as provided in Section 14%8) of the At and
who has submitted a declaration to that effect, and who is eligible for appoiniment as an
Independent Director, for a term of five years, e, from April 1, 2023 upto March 31, 2028 (both
days inclusive} and who would not be liable fo retre by rotation, be and hercby approved

RATIFFCATION OF COST AUDITOR'S REMUMNERATION

Ta consider and,  thought fit, to pass the fellowing resolution as an Ordinary Resclution:

"RESCLVED that pursuant to the provissens of Secton 148(3) and other applicable provisions, i1
aty, of the Companies Act, 2012 (including any stalutory modification(s) or re-enactments)
thareaf for the time being in foree) and the Companies (Audd and Auditore) Fules, 2014, as
ameandead from fime to time, the Company hereby ratfies the remunaration of 2 00,000 plus
applicable taxes, travel and owl-of-pocked expanses ncured in connection with he audit, as

ol TATS MOTORS LIRITED



TATA MOTORS PASSENGER VEHICLES LIMITED

[Formerly known as TML Business Analytics Services Limited)

approved by the Board of Directors, payable to Mis Mani & Co, Cost Accountants (Firm
Registration Mo, 000004) who are appointed as Cost Auditors to conduct the audt of the cost
recorda maintened by the Company for the financial year ending March 31, 2024

By Order of the Board of Directors
.{}_-.,

#
Anjali Singh
Company Secretary
AZ6664

Mumbai, May 3, 2023

Registered Office:

Floor 3, 4, Ploi-1B, Nanavati Mahalaya,
Mudhana Shetty Marg, BEE, Fort, Mumbai
Mumbai City, Maharashtra 400001

Email: impyiftatamotors com
Websitewsw Latamotors com

CIN: U7 Z2900MHZ020PLE 5250

! TATA MOTORS LIMITED



TATA MOTORS PASSENGER VEHICLES LIMITED

(Formary known as TML Business Analytice Bervices Limitad)

HOTES:

Pursuant io General Clroutar Mo, 2002020 dated May 5, 2020 in relation 1o clanfication on holding
af annual general mesting ((AGM') through video conferencing (VE') or olher audio visual means
{'OAVM'} read with General Circulars No, 1472020 dated April B, 2020, Mo, 17/2020 dated April
14, 2020, Mo, 332020 daed Seplembar 28, 2020, Ma 30/2020 dated Decermber 31, 2020 and
Mo, 1052021 dated June 23, 2021 in relaticn to ‘Clarification on passing of ordinary and special
resolutons by companizs under the Companiss Act, 2013 and the nules mads thereunder and
Gereral Circular No.0272021 dated January 13, 2021 ssued by Ministry of Corporate Affairs
{collectively referred fo as ‘MCA Circulars') permitted the holding of the Annual General Meeting
{AGM' the Meeting') through VC! DAVM, without the physical presence of the Members at a
cormmon venua |n compliance with the provisions of the Companies Act, 2013 [‘Act’) and MCA
Circulars, the 37 AGM of the Company is being heid through VCIOAVM on Juna 23, 2023 at 10,30
A M (15T). The deemed venue for the AGM will be the Registered Office of the Company Floor 3,
4, Plat-18, Nanavell Mahalzya, Mudhana Shelly Marg, BSE, Fort, Mumbai, Maharashtra 400001,

As per the provisions of clause 3.AL of the General Circular No. 207 2020 dated May 5, 2020,
issued by the MCA, the matiers of Special Business as appearing st temn nos. 4 and § of the
accompanying Nofice, are considerad o be unavoidable by tha Board and hence, form part of ths
Motice.

The refative Explanaiory Statement pursuant to Seclicn 102 of the Act, in respect of the business
&s sat out in tem nos, 4 and & above and the relevant details of the Directors seeking
appointmentire- appoimment under item nos 3 and 4 above at this AGM, as required under
Secretarial Standard on General Mestings issued by The Instiute of Company Secratares of India
i Sucretanal Standard’) are annexed hereio, Reguisile declarations have bean receved from the
Direcior seeking appoinimentre-appointment,

Fursuant to the provisions of the Act, a member entitied to attend and vale at tha AGM is entitled
to appeint & praxy fo attend and vote on his/her behal and the proxy nesd not be a member of the
company. Since this AGM Is being held pursuant to the MCA circulars through VGIOAVM, the
requirement of physical attendance of members has been dispensad with. Accordingly, in terms
of the MCA circulara, the facility for appointment of proxies by the members will not ba available
far this AGM and hence the prosy farm, attendance slip and route map of AGM are not annexed
ta thes notice

Corporate meambers intending to send their aulhorized representatives Lo attend the meeting are
requestad to send to the Company, a cerdified copy of the Board Resaluion, Authorization, etc.,
authorizing their representative to atbend the AGM  through VCIOAVM on their behalf and alsa
vota at the Mesting

In line with the General Circular No. 2002020 dated May 5, 2020, issued by the MCA, Notice of
the AGM along with the Annual Report 2022-23 is being sent only through electronic mode o
thoes members whose email addresses are registered with the Company.

Members attending the AGM through VCADAVM shal be counted for reckoning the quarum under
Secton 103 of the Act.

Record date and Dividend: The Register of Members and Share Transfer Books of the Company
wili ramain closed on Saturday, June 17, 2023 ('Record Date”) for the purpose of payment of
dividend and AGM for FY23 It the dividend, as recommended by the Board of Direciors, is
appoved at the AGM, payment of such dividend will be made, subject to Deduction of Tax at
Source (TDS), on or after Tuesday, Jure 27, 2023, to all the beneficial owners/members in respect

nfathggas haid in Physical / electronic form as of the close of the business hours on Friday, June
16, 2023

Electronic copies of all the documents referred 1o in the accompanying Motice of the AGM and the
Explanatory Statement shall be made available for inspeciion. During the 37 AGM, members mary
access the scanned copy of Register of Directors and their shareholding maintaned under Section
170 of the Act. the Register of Contractz and Asrangements in which Direclors are interested
maintained under Saction 189 of the Act. Membars desiring inspaction of statutary registers and
other relevant documents may send their request in wriling o the Company  at
tmpvi@iatamators com,

o TATHA MOTORS LIMITED



TATA MOTORS PASSENGER VEHICLES LIMITED

{Farmerly known as TML Business Analytics Services Limited)

Mumbai, May 3, 2023

Registered Office:

Floor 3, 4. Plot-18, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai
Murmitzai Cily, Maharashtra 400001

CIN; UT2200MH2020PLC 338230

If TATA MOTORY LINWTELD

By Order of the Board of
Diractors

i

Anfall Singh
Company Secretary



TATA MOTORS PASSENGER VEHICLES LIMITED

{Formady known as TML Business Anabtics Services Limited)

Explanatory Statement under Section 102 of the Companies Act, 2013

The Explanatory Statemaent pursuaed to Section 102 of the Companies Act, 2013 ("the Act™), ghwen
hereunader sets out all matedqaal facts relating o the special business mentionad at ltem Nos. 3 to 5 of
the accompanying Motice dated Mumbai, May 3, 2023

ltem Mo, 3

APPOINTMENT OF MS USHA SANGWAN (DMN: 02809263) AS NON-EXECUTIVE INDEFENDENT
DIRECTOR

The Board of Directors of the Company had appointed Mrs. Usha Sangwan
(DIM. 02B09263) as an Addhonag! Director of the Company as well as an Independent Director, not
liable to retire by rotaticn, for a term of five years e from Aprl 1. 2023 uple March 31, 2028 (both
days indusive), subject o approval of the Members,

Pursuant to the provisions of Section 161(1) of the Companées Acl, 2013 'the AcT) and Article &4 of
the Articles of Association of the Company, Mrs. Sangwan shal hold office wp to the date of this AGM
and i& eligible to be appainted as a Director. The Company has, in terms of Section 1601} of the Act,
received in writing a notice from a Member, proposing her candidature for the office of Director, The
profile and zpecific areas of axpedise of Mrs. Sangwan sre provided as Annexurs 1o this Motica,

Mrs. Sangwan has given her declaration to the Board, inter alia, confirming that (i) she mests the
criena of independence as provided under Secton 149(8) of the Act, (§) is not restrained from acting
at a Director by virtue of any Order passed by SEB| or any such authority and (i) & eligible to be
apponted as a Director in lerms of Saction 164 of the Act. She has aleo given her consent io act as a
DIE{II'...‘IF

In the opinion of the Board, Mrs. Sangwan s a person of infegrity, possesses relevant expertise |/
experience and fulfils the conditions specified in the Act for appointment as an independent Director
and she is independent of the management. Given her experience, the Board considers & desirable
ard in the interest of the Company to have Mrs, Sangwan on the Board of the Company and
accordingly the Board recommends the apoontment of Mrs. Sangwan as an Independant Director as
set out &t fern No. 4 of the Natice for approval by the Mambars.

Electronic copy of the berms and condition of appointment of the Independent Directors is available for
inspection. Please refer to Notes given in the Notice on inspection of documents,

Excepl for Mrs. Sangwan andior her retatives, no other Director, Key Managerial Parsonnal or ther
respective relatives are, in any way, concemed o interested, financially or otherwise, in the said
Resclution
Item Mo, 5

RATIFICATION OF COST AUDITOR'S REMUNERATION

Pursuant 1o Section 148 of the Act read with the Companies {Audit end Auditors) Rules, 2014, as
amended from time to tima, the Company & requited to have audit of its cost recards for spacified
products concucied by a Cost Accountant. Based on the mecommendation of the Audit Commities, the
Board had, at its meeting held on May 3, 2023, spproved the re- appaintment of Mis Mari & Go. {Firm
Registration Mo. 000004) as the Cost Auditors of the Company to conduct audit of cost records
maintainad by the Company, pedaining o the relevant products prescribed under the Companies
{Cosl Records and Audit) Rules, 2074, for FY 2023-24 at a remuneration of # 2,00, 000~ (Rupees Two
Lakh Cenly) plus applicabie taxes, out-of- pocket and other expenzas.

It may be noted that the records of the actwvilles under Cost Audit is no longer prescribed for ‘Mator
Vehicles bt applcable to cerain parts and accessories therecf However, based on the
recommandation of tha Awdt Committes, the Board has alse approved the appaintment of Mis Mani
& Ca. for submission of raports to the Company on cost records pertaining to these activities for a
remuneration of £.6,00,000v- (Rupees Six Lakh Only) plus apphcable taxes, oul-of-pocket and other
mxpanses for FY 20@3-24,

TATA MOTORS LIMITED



TATA MOTORS PASSENGER VEHICLES LIMITED

{Formerly known as TML Busineas Analytics Services Limited)

in sccordance with the provisions of Section 148 of the Act read with Rule 14 of the Companias (Audd
and Auditors) Rulas, 2014, as amended from lime to time, ratification for the remuneration payable to
the Cost Auditors to audd the cost recards of the Company for the said financial year by way of an
Drdinary Resciution is baing sought from the Members as set cut at ltem Ne. 5 of the Notice.,

WMis Mani & Co. have furnished a certificate dated April 30, 2023 regarding their eligibility for
appointment as Cost Auddors of the Company, They have vast experience n the fleld of cost audit
and have conducted the awdit of the cost records of the Company for previous years undar the
prowvisions of the Acl

The Board recommends the Ordinary Resolution set out at [tam No. 5 of the Notice for approval by
the Mambsers.

Mone of the Directors, Key Managerial Personnel or ther relatives are, in any way, concern of
interested. financially or otherwise, in the said resolution.

By Order of the Board af Directors

8l

Anjali Singh
Company Secretary

Mumbai, hay 3, 2023

Registered Office:

Floor 3, 4, Plol-13, Manavat Mahalaya,
Mudhana Shetty Marg, BSE, Forl, Mumbal
hurmbai City, Mararashira 400001

CiM: UT2800MHZ020PLG
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TATA MOTORS PASSENGER VEHICLES LIMITED

(Farmarly known & TML Business Analyties Serviees Limdted)

Datalls of Director seeking appointment/re-appointrmeant at the Annusl General Meating
[Pursiant b Secrefanal Standands — 2 on General Meefings]

Movember 2017, In his role as the
CFQ of Tata Motora, he = a part af
Ihe axecutrve commifiee of Tata
Motars and is respongible for the
Tata Mofors fmancial perfarmance
and heips Tata Motors Limited
make the right choices fo seize the
future while driving profitable and
sustainable growth. He ks alse on
tha boards of Jaguar Land Rowver,
Tala Malors Finance Group, Tala
Technobgies

Mr. Balaji is 8 globa finance
profasciona  with  almost  three
decades of experence In the
cofporale  sector  spanning  the
FMCG and Autormotive industries.
He started his career with Unibever
in 1988 and worksd in differant
corparate finance mies  acoss
Aslan markets, Switzerland, UK,
and India He joins Tada Motors
after his last assignment with
Hindustan Unilewer, a 35 billion
enfergrise, where he headed the
finance function as chief financisl
afficer

Particulars Mr P B Balaji Mrs. Lisha Sangwan
Director ldentification No O27EIOES 02600283
—{jm e
Date of Birth [Age) Seplember 9. 1969 (53 years) October 1, 1958 (B4 yvears)
Designation/ category of the | Mon-Excoutive Mon Independent Non-Executive, Independent
Director Dliresclor Dlirector
Maticnality Indian Indian
Date of Appointment Decamber 21, 2021 Aol 1, 2023
Qualifications Mr. Balaj is a graduate of the Indian | Post Graduale in Economics, Post
institile of Technology, Chenns, | Graduste Diploma holder in Human
and has a  posl-graduate | Resource haragerment and
managemant degee from  the | Licentiale from Insurance |nstitute
Indian  Instiwie of Management, | of India
Kaolkata,
Expertise in specific Mr. Baiaji &5 the group chief financial | Mrs. LUsha Sangwan was the first
functional areas officer of Tata Motors Limited since | ever woman Managing Direcior of

LIG of India. largest e insurer n
ther world im terms of numbser of
customars, Mre. Sangwan |z posi
gradusie  in  Economles, PG
Diploma holder in Human Resourea
Management and Licentiste from
Inswrance Irstitute of India. Mrs
Sangwan had joined LIC of India in
1087 55 & Direc! Recrilt Officer and
handied vanous important positions
during her 37 years of slint in LIC,
finally reaching the top position of
Managing Director (2012-2018),

She was aleo a Board member of
varous national and Infemational
companies, Prominent among them
being Axis Bank, Bombay Stock
Exchange, LIC Housing finance |
LIC Cards, Grasim Industries,
Ambuja Camants, Likratach
Cement, GIC-RE, Voltas, LG
Infermaticnal Bahrain, Singapore,
Mepal and 5n Lanka

Presently she s independent
director on the Board of Toment
Power, Trident Lid, 5Bl Lfe, Axia
Pension Furd Management Lid,,
Taiz Passenger Electric Mobiliy
Lid and Tata Technologies Lid.
=ha is also 8 member of Fingncial
serviees  Institutions Bureau of
Gowverrement of India constitubed for
eclection of Chairman and MD= of
Public Sectar Financial InstRutions.

She has beon featursd in Forbes
magazine amenget top 50 business

o TATA MOTDRS LIMITED




TATA MOTORS PASSENGER VEHICLES LIMITED
(Farmerly known as TML Business Analytics Services Limited)

winmian of Asia. Sha has also baan
awarded Most powerful business
woman Award by Business Today
and Business World for three years
consecutively. She was featursd in
Femina and on the cover page of
Bureaucracy. She was honoured by
927 Big FM. Colour TV, Dun &
Bradsireet and Loksalta among
athers. She has won many more
accolades and awards.

She is @ member of BCCI Diversily
& Inclusion Committes and a
chanered member of E-quakify (2x
Association of International Wealth
Managaers of India), She was also &
jury membar o zelect Women
Transfoeming India by Miti Ayog,
Jury member to setect fop 100
Wamen in Finance by AINVMI and
Jury to sebect best CFOs 2021 in
various categories by Business
Warld.

Directorship held in other
companies (Including
Directorship in public,
private, foreign companies
and Insurance corporation)

Jaguar Land Rover Aulomative
Plc. UK

Tais Motors Finance Limited
Tata Motors Finance Soldions
Limitad

TMF Holdings Limited

Tata Technologies Limited

Tata Gonsumer Products Limited
Tala Passenger Electric Mobility
Lirnited

Bgrastas Enargy Storage Solutions
Frivate Limdmss

Chairmanship/ Membership
of the committee of other
companies in which position
of Director is held

#  Audidt Committes {Member)

+ Mominaticn and
Reamunaration Committes
{Mamber)

= [Risk Management
Committes (Mamber)

Tata Motors Finance Seolutions
Limited

s Audit Committee (Member)

« Stakeholders Relabonshp
Commitee [Member)

»  Momimstion end
Remuneration Commilies
{Member)

+ Risk Managemant
Committes [Charman]

Axis Pension Fund Managemeant
Limuibesd

Toerent Powsr Limitad

Trndent Limited

S8 Lite Insurance Company
Limibed

Tata Technoiogies Lmited

Tala Passanger Elecinc Makily
Limibed

Torrent Power Limitad
= Apdil Commuiites (Member)

s Risk Management Corvmilies
{Mamber)

SBI Life Insurance Company
Limited

= Audit Comimittes [Member)

» Rigk Management Commites
(Member)
Tata Technologies Limited

= Sudit Committes {Chairperson)
« Momination and Remuneration
Commites (Member)
Trident Limited

= Risk Management Commiles
(Chairperson)

Tata Passenger Electric Mobility
Limited

» Audit Committes (Chaimperson)
= Corporate Social Responsibility
Committea {Chairperson)

1f TOTA MOTORS LIMITED



TATA MOTORS PASSENGER VEHICLES LIMITED

(Farmerdty known as TML Business Analytics Sernvices Limitad)

TMF Holdings Limited + Nomination and Remuneration
o Audit Commities (Mermber) Commities (Mermber)
« Momination snd
Remuneration Committes
{Member}
= Rigk Management
Commitbes (Chairman)
L]
Tata Technologles Limited
o Audit Commitiee (Member)
Jaguar Land Rover Automaotive
Ple, UK
s Agdit Commities (Mermber)
No. of Shares held in NIL MIL
_the Company
Relationship with othaer Nona Mone
Directors & Key Managerial
Personnel of the %Fx
Terms and Re-appointment &s a MNon- | Appointment as a Direclor and
appointment / reappointment | Execullve, Mon-independent | Independent Director with effect |
Diresctor from Agpril 1, 2023
Remuneration Sought to ba | Nil She shall be paid a fee for attending
paid mestngs of tha Board or
Committees thereof and
rembursement of expenses for

partichpating In the Board and other
meelngs

For other details, such as number of mestings of the Board attended during the year and remunaration
drawn in respect of the sbove direciors, please refer to the Board's Repoit.

| TATA MOTORS LIMITED




Tata Motors Passenger Vehicles Limited

Financial Statements together with

Independent Auditor's Report for the
financial year ended March 31, 2023



BSR&Co.LLP

Charlersd scoountants

14th Fleor. Ceniral B Wing and North C Wing,
Mesco [T Park 4, Nesco Center,
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Telephone: <81 (22) 8257 1000

Fax: +91 (22) 8257 1010

nclepentent Aucitors Repart

SESIFLE ’ - - S ELY

To the Members of Tata Motors Passenger Vehicles Limited

Report on the Audit of the Financial Statameants

‘Wiie hawe sudited the financal statements of Tata Motors Passenger Vehiclas Limited {the “Company™)
which comprise the balance sheat as at 31 March 2023 ang the statement of profil ang boes [neluding
oiher comprehensaive iIncoma), stalement of changes in equily and sialemant of cash fiows for the yeer
than anded, &nd nobtas 1o the fmancal staements, ncluding 8 summary of significant accounting poliches
and ofher axplanatary informetion

In ouF opinion and to ®e best of cw information and Becording fo the axplanafions given io w, fhe
aforassid firsncial statements gre the information requined Dy tha Comganies Act 2013 [CAST) in the
manrar & regained ond ghve @ fnes aed bein vigw in sanfarrity with fhe socounting principles genaraliy
accapted in Indla, of the stale of affaie of the Compsany as 8t 31 March 2033, ang s prafit and other
comprenensive |oss, changes in eguity and s cash fiows for the year anded on thel dade

Vo conductad our sudit in eccondence with the Standamds on Audiiing (8As) specified under
Section 14X of bha At Ouwr espanaibilites under those SAc ace Lirther described in the Audor's
Responsbiltas o e Aadd of e Fimoal Statements saction of our report. We are indepandent of the
Campany in accordance with the Code of Ethes sswed by the Institute of Charered Accourtants of India
together with the ethical requiremants hat are relevent to our sudit of the Inancial staiemerts under the
prosgdons of the Act and the Rues iharsundsr, and wea have fulfiiied gur other echical responsiiiies In
accordancs with thess eguiemants and e Code of Etfice. We balieve that tha oudrt ovidonce wa have
obtained is sufficient and appropriste o provide a basis for our cednipn an the Anancial slatements

The Company's Management and Board of Girecion a%e resgonsble far the ather informatan T oher
ifnfomrmation comprises the informagan Indudad i e Campany's dreciore’ repot, but doos nat melude

the fnancial stEamants and auditor's raporis] therean

Cur apinice an the financisl statements doses nod cowsr the othar irfermation snd we de nat espress any
torm of assurance conclusion thereon

I cormection with our audit of e irgrcisl sislemanta ool respansbility = o mes tha other irfoemation
and, in doing s0, consider whelher the other information is matenally inconslstans with the firancial
stataments or our knowisdge cbtaned in the audit ar sdherwise sptess io be matarislly misatabed. |,
basad on the work we heve pefarmed, we conclude inat them 5 B matenal maEstmemeant of this oihar
information, we are reguinad to mepar #hel fast We Kove nothing o report in this regeed

Byl
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BSR&Co LLP

Independent Auditor's Report (Continued)
Tata Motors Passonger Vehicles Limited

= wno Boardd of Directors” Responaibilitics tor Bho Financal LT T L

The Company's Managemeni and Board of Directors are responsdie for the makers staied in Sechon
134i5) o the Act win rescect to the preparation of these finamcial statements that give 4 Fue and fair view
of the state of affars, proft/ bss and cther comprehensive income, changes in equity and cash fows of
the Compary in accordance wih Me accountng principkes generslly sccepted in India, noudng the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act This respansbiiity slao
includes maisnanos of alequate accourding Fecords in accordance with e provisions of the Act for
safeguarding of the assels of the Company and for preventing and detecting fraucs and ofher
imeguiariies, salwcton and applcetion of appropriste Bocourting policies. making |ucgments and
@Elimates that are reasonable and prudent, and design, impiementation and maintenance of adagquata
irfmmal fnancisl contrals, that were operating ofectivaly for ansuring the sseuracy and completanass of
thé accounting recards, relavan to fha preparabion and prasantafion of e Snancal siatmmants that give
B trui amad feir view and are fee from matens mestatement, whether dus to Faud or émor

in preparng the Anancel statements e Menagement and Board of Deectors are responGibie for
assEssing the Cormpany's ability to conlinle a3 & going cOnDEm. disciosing. a5 applicable, matters ralated
to going concem and wing the QONG corceT bagis. of aocourting uhless the Board of Direcions eilher
mutnllqumumﬂmmnrurm“anmmﬁma.whnmmmmmmhduw.

The Boand of Difectasn i siso responaibie for ovenseaing He Company's Mnancisl reporing procass

B pditor's Responsibilities |

mrmmnmﬂnwnmwm&mwmﬂlmhan
frem from matedal missiatement, whether due %o frewd or &mor, and o save an suditors ool hal
includes our opsnion. Reascaablie sssurance s o Migh level of assurance, but s nol a guaranies hat an
audit conduted N Bccordance with SAs will always detect & material misstatsment whan f Gxidts:
Iisstatamnents can arise from fraud or sror and ans consadened matanal ff, individually or in the aggregate.
mmwmmmlmnmmﬂmﬂmm“mmhﬂhﬁ
tnese financial stalemants.

As part of an auditin sccordance with 5As, we axercise professional judgment and maintain professgnal
geapbicism froughaut the adi. We alsa:

«  identfy and assess the risks of material mestrtement of the fnancal giatemants, whather dus to
Feud or arar, design and perfaen Eudit procedites nesponsive ko hose righs, and oblain gudnt
evistancs that i suficent and appropriate i provide 3 basie for our opnion. The risk of nat deecting
a matenal misstasermen resultng from fraud s fugher than for one resulting froem o, s fraud may
irvohva collusion, forpery, intentional crmissions, misfepresanietons, o thie avenmie of indermal contral

«  Cibipin an undaretanding of mbarnal COMe reievant o e BUEE N DrTeEr 0 oEsggn il procadunss
that are appraprista in the circeMBIRNCES, Undar Saction 143201 of the Act we ané also responsibhe
for expressing owr cpimon on whather the company Nes adeaguais imamal inancial condrela wah
rafarance t BNarcE! statements in piace and the operating effectheness of such controls

»  Evaluata the appropristeness of accounting poboes used 8nd Me masonabiensss of accounling
estimasas and reiated disciosures made Dy the Managemen and Board of Diecors

s Conclude on the sporooniateness of the Management and Board of Directnrs usa of the gaing concam
bass of accounting In preparation of financial siatements and, basad on the audt evdancy abtained
vilsathier @ matarial uncaranty aests relabed to svants o conditions at may Gast signifizan doutn
& the Company's abiiy io continue as @ gaing concem. if we conciude that @ matenal uncartznty
Exists. W are peguined 1o daw sttenton 0 our swdios mepar 1 tha relatad disciRirms 0 he
Enancisl siplemants of, il such disclcsires are nadequate, o modify our opinion. O CONRCRISONS
ara bassd an e audt avidence obisined up to the date of our auditar's repart. However, futne vents
or conditioTs may cause the Commany 1t cease 1o continue &5 a going concam

=  Evausis the owerall preseniston sinectes and comerd of the financal siemans, iFCugng tha
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BSRECo. LLP

independent Auditor's Report [Continued]

Tata Motors Passenger Vehicles Limited

dizciopures, and whether the fnancsl siatements mpresant the undeflying Fansachons erd svenls
In & manner that acheayves fair presentaton,

W communicate wah thosa charged with govemance mparding, armang other metern. (he panned scope
and tming of the maci and significant audit findinga, inciuiding any significen: debciences in imamal corro
that we idastify during our audit

e also provide thoss charged with govermnmancs with a staterment that we have compied with relevant
athical rquramests regarding Independence. and 16 cofrmunicate wills therm all reiaionahips and othes
Fratters Sl may feascnably Da houghl o bear of our independenca, and where applicable rssted
gafsguards

DEReF Legal divd Régiulatory Radslraminls

1. As required by ihe Companies (Audiors Reporm) Order, 2000 (“ihe Droar’| Sswed by the Central
Government of India in farms of Saction 143011 of the Azt we give inthe “Annexue &° & statement
&n the matters epscifiad in parmgraphs 3 &nd 4 of the Order. to e extent applicable

2 A As requined by Section 143(3) of the Act we report that

Wie hewa scught and obtained all tha mformation and avplanatons which i tha bast of our
knowiedge and bolief weers necassary for the porposas of our audi

In our openion, propar bogks of accound &a mguimd by law have been kapl by ihe Comgany so
far g4 Il appands oM Ol dxaminaion of hoss books

Fhe batance sheat. the ststamant of profit and loss {ncluding ciher comanahendive meameal, i
stalerment of changes n equity ard the siesemen of caah Sows deall with by the Fepar ame m
agreamant with the bocks of sccount

In cuyr apiricn, the aforesad financal statements comply with the Ind AS specifiad ndar Section
133 of the Al

O the bisais of the writhen epesantalions received fram thie directors as an 31 March 2023 tekan
on récard by the Board of Dinectors. none of the dimciors is. grsquaifed a3 on 31 March 2023
froim Baing appoinied &5 & Greclor in eem s of Sectian 168{2) of the At

With respect to the sdequacy of the miernal Bnanclal conlrols with reference o Boancial
stalemants of the Company ard the aparating sfesthveneas of such contrals, nefer bs our sapacals
Feeport in Annamie B

B.  With respect ta the othar maters fo be inchuted 0 the Auditors Repart i sceomdancs with Fuls 11 of
Fn Coirgainius (Aud® and Auciore) uies, 2074, iIn aur apaicen @hd To e Dest of our inErmebsn and
acoording bo the esplanations givan o wh

a
b

[

The Company does not hava any pending Hgationg which would irmpect its fnancsl paston

The Company has mads pravision, as required undar the spplicabla lew o sccadnting slandands
for matarial foreseaabie losses i any, on bog-dsrm conracis inchading derivative contmacts —
Fefar Nate 42 &) o e fnanca! statemants

Thare has besn no delay in imnsferming amounts. requind © be fransfered. 1o he Invesio
Educaton and Protection Fund oy the Company

d il) The manegameant has represented Mat ba ke beat of s knowledoe and bele! as Fsciosed in

thvia Meoba 41 (W) bo the fnanciat skabements ne luhds heve bean advanced ar lcaned or invested
[ttier froem borichvech Tunds of ghare pramium of By O BOWCES Or Wi of Winds) =48 he
Company ta of i ahy ofiser personic) or anfdyiiec), inchiding foroign enttties {"Intarmadiaries’)
with the understanding, whether recordied in wrting o atherwisa, that the |Rtsemediany shall
ety or indresghy Bnd or nvesi in alher pereans or entiies identifed in ony manner whatsoever
oy or an behall of e Company (Likimeie Barehcanes™) aor prvwide any guarsies, securty of
the e o bebaf of the Umabs Seneficianes
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Independent Auditor's Report (Continued)
Tata Motors Passenger Vehicles Limited

{il} Tha menagament has repressntad that, 1o the best of its knowiedge and beief as deciosad In

me Mots 41 (V) 1o the nancial statements, no funds have been received by the Company fram
any parson(s)or entityiles), induding forsign entities ("Funding Parties’ ). with tha undestanding,
whesher recorded in witing or otherwise. hat the Company shall direclly or indirecty. and or
Vsl in oiher persans of erities enmed In any manmer whatsceve: oy or en pehalf of he
Funding Panties i Limate Barefcianes’) Of provioe any guarames. security ar the kog o behalf
of the Utimate Beneficiarnas,

(i} Besed on e audi precedures perfcrmed Mat ke Bean consdensd reBaanahie and appropriabe

in tha cecumstances, Nothing has coma fo our nolice hat hes caused us to elave that the
reprasentations undar sub-classe (1) and (4 of Ruls 11(e]. as provided under (i} &nd i) abowe,
contain any makerial msstatemant.

The Comgany has nefther deciared nov pakd any dividend dunng e year

As pronian to ule 3{1) of the Companies (Ascounts Rules, 2014 is Spplicatia for the Company
with effect fom 1 April 2023, reperting under Ruie 11(gl of the Companies (Auct 8nd

Auditors) Rules, 2014 s not spphcanis.

C. Wiith raspect be the matter fo be induded in the Auditor's Repart under Section 167(18]} of tha Ack

Inwnﬂnhﬂlndnmdmbnhlnhmmﬂmmmmm.ﬂﬂGEI'I"lﬂII'I'l'hﬂI'ID't
memmhmmhm.ﬁ-ﬁnﬂﬂﬁﬂMﬁhmhum
mmmmmmﬂﬂmﬂmmmmwnhwm@n

by .

ForB SR &Co LLP
Charemned Accowtanis

Firm's Registration Mo, 101 24EWWAN-100022
Digitakly signed by

RISHABH RISHABH GYAN KUMAR
GYAN KUMAR 2sis: 20230532

Rishabh Kumar
Fariner

Place: Mumbai Mambership Mo 402877
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Annexura A to the Independent Auditor's Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(it fa] (Al Tha Company hak maintaingd proper recards showing full particutany, inciuding quarditsthe
delais gnd sltuslien al Frooety. Plant and Equipmean

(B! The Compary has maintained proper recands showing ful panticulars of inlang b assets

() (8]  Ascording ta b inlormabion and explanatione glvan to ue and on the basis of our searmirabosg
ol the records of ihe Company. the Company has a mgular programmae of physical werfcaton
of it= Property, Plant and Equipmant by which all proparty. plant and aquipman! are verifed in
a phased manned owar o penod of three years. In eccordanca with this programma. certain
proparty. plant and squipment were vanfed duing the year. |n our opineon, his pedfodicsty of
physcal varfication = reazonabéa having regand o the size of the Company snd the natums of
iy aasals. Mo makensl decrpancies wete notived on such verificaton

el According to the mfommaiion and explanafons giaen (o us and on the base of our esamingtion
of the recces of the Company, the tile deede of iImmavabla propanies (other than mmovable
opeartes whis the Company is the lessee and the loases ageemens s duly saecsied in
favour of the lessea) disclosed in the financal stobamants sne hald in the name af e Compary,

(dj Acconrding to the mfomation and explanators given to us &nd on Bhe bass of our examination
ol the records of the Company. tha Company has mot revalved lis Propesty, Plant and Equipmeni
(melading Right of Lhes azssis) or intangible asssts or both during tha yaar

(8]  AcconSng to the irformation ond expanabons green 1o us and on the bass of our axamenation
of the records of fhe Company, them s no proceedings indfated or pending against the
Company for holding ary banam| prapery under the Prohibition of Benarmi Proparty
Transacticns Act 1983 end rules made hersundi

(i) faj  The menory, eucepl goods-intransit and Slocks lying with thind parties. has besn physicalty
varified by he manapament during the year.For stodks heng with third parties at the yesr—end,
wiitten confarmations have baan obtaired and for inwand goode-in-lrensil subseguant svdenca
of receipts has been linked weth veriory reconds. In cur opinion, the frequency of such
wirrificalion & masenable and procadures and coverage as follveed by managament were
appropriate. Mo discrepancias wers nobioed on veriicafion betwaan the physical stocks and the
Dok reconds that wese morg than 10% in the sggregate of each class of imenbony

o]  -According to the information and explanabens gven bo us and on the basie of our exeminasan
of the recomds of the Cemgany, the Company has been sanciioned working capital limits in
axcass of fve Cromne rupees, i Bggregate. from banics or financial neftutons on he basils of
wanLiity of curerd esesss. b our opEnkon, the guartarly TS oF st Bed By e
Compary with such banke of finansial insdtitione are in agresmant with the books of accound

of the Campary

[t} According 1o tha information and saplenetions given to us and on the basis of our esaminaton
of the records af the Company, the Company hag rol made sy (Reesiments in, piovided
guaranbes or securky or granbed any secured CANE O BAcUred of unsecured advances in the
natwrs of Inans, to.companies, firms, imited labilty sarnerships ar any other parbas durng the
year. Tha Company has granded ursesured lsans b5 companies and othar parties In respect of
winch tha raguisile iermation is as bedow

(@ Oased on the sudl procedures camied on by us and as per the information and explanations
given ko us the Company has peovides loans 1o companies and clhar parties as balow
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Annexure A to the Independent Auditor's Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023

(Continusd)

1)

(c

i)

(v}

if

Pariculars Loans
(Rs i crores}

Aggregate amourt durng tha year

Oihers - Companes 13.778.00
Others - Empipees 13.23 |
Balance outstandinyg a8 &t balance shaat dals

Oihers - Companas 27600
(thers. - Employeas .40

According bo the information snd sxplanahons gen 1o us and Based on the sudl prDCEdUNEs
condustes by us, in OUF CpinGR the teams Gnd condtions of the grant of loans during the year
are, prima fecie, nal prejudical io the mterest of the Company. Further, the Campany has nat
radE immstment in, prowdsd sy gelrantos or security o gratned any sdvances in nesure of
lsan ta @y party dunng the year.

mhwmﬂnmwhwmmhm-ﬂwmmn
of e records of the Company, n the case of loans givan, in our opinkon the repayment of
mwmmﬂwhnmmmmﬂwﬂmmm
regiésr exrapt fr the ioan of Rs 2 735 ors given to Tata Motors Limised which is repayabis on
demand, As informed to us, e Company has not demandad rapaymant of the ioan durng the
year. Thus, thene has bean no default on e part of the parly to whom the money nas been
lent The payment of imenest kes Dean reguls Furthar, tha Company hsa nol ghaen amy
advance m the natune of oan to any party duning the year

Acgamding io the information and explanabons given 1o US Bnd on the basss of aur examinason
of tha racards af the Company. in fhe case of loans given, it our opmon the repayment of
WamHmﬂwmmmummWnﬁmmwm
mwwmmhmhmumnmiqmm.hhﬁmﬂdhun.mmmm
not derandsd repaymant of the lean durng the year. Thus, thars s no overdus amoet for
frate than ninaty days = respact of Inans given. Tha payment of mterest has bean ragular.
Further a Comparry has not given any advance in the nature of loan to any party during ihe
YEET,

ks tha informason and sxplanabons given ta us and on tha basis of our exemmation
of thes records of the Gompany, Mans i nd ioan or SOvEnce (i the rtine of iaEn gramed tsling
due dunng Hhe year, whicn has peen mnewsd or adendad or eah laans granied: 1o ssitia the
ovardues of exating loans ghvan t9 Same parias

Amﬂkquwﬂmanmlmubmu;wunhmaﬁﬂ:nnﬂ'rahullﬂmmmmmm
ol the recards of the Company, in our apiresn the Company has nol graniad any kons o
advarces in the natune of iaans sither roparyabie on demand or withou? specifying ary temms or
pariod dmmnnlumhmhllmmmmhmﬁumﬁmnlm-iuudma
in Clause (78) of Section 2 of the Comparian Act 2013 ["tha Ast’)

| Pramoters Ratatad Parthes®
{Rs M orongs)|
| Apgregate of ‘cans
- Repayabie on damand (A 13,7500
| - Agresmant doss nol specly any
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Annexura A to the Independent Auditor's Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023
{Continued)

* Pramasaar and Reaed paty &8 delined N Clausa |76} of Section 2 of e Comapnies A, i3 msama.

(i)

4

f{wil) (&)

{wati]}

(he) ()

=1

'r Promaibers Related Partios"
(Rsin croms]
| torme or peried of Repeyent (B) :
| Total (A+E) 1377500 :
[Pﬁmuflmubhmm 00 =1

Apconding lo the Irformation and explanations gven o us ang on the basis of ow axamination
of the records of the Company, the Company has nether made any invesimants nor provided
guarsnbos or sacunty as spacifind under Ssction 188 and 186 of the Compares Acl, 2012 In
respact of loans givan by thea Company. in our opinion the provsions of Sechon 185 and Seclion
185 of thas Aci havve been complied wih,

Tha Campany kas nol acsepind ary' deposi= or amaunis which are deamad 1o Da heposiE from
ihe public. Accordingly, cause 3{v) of he Order is not epplicable.

Wi have brosdhy revieessd the bopks of secounis maintained by tha Company pursuand to tha
ruksa prascribed by the Cartral Government for masterancs of casl raconds undar Saction
148 1) of tha Act in respect of e manfaciured goods end sernces prowided by & and are of the
Howenvar. wi have nol carmed sut 8 datmiled axaminaton of the rgeonds with a view to deforming
wihelher thesa ang gccurebe o Compas.

Tha Company does not hawe liabilty B respect of SGensoe tax, Duty of exciss, Sales lax and
Vel atded tBx during the year eince effective 1 July 3017, thess statutory duss hes bean
subsumed imlo G3T,

Acooeding to the nformadon end explanations gen o us and an the basiz of ow eeamEnation
of the mecoeds of the Cempany, o ol pifon améunts deducied [ aserugd in the bocks of
aocound in respect of rndEputed stshilcry dias meluding Goods and Senace Tax, Provdent
Fund, Employess Siate Insurance, Income-Tax, Duty of Customs, Gesa and oiher sEiuony
dues hpve been reguiary deposdgd by the Company with the appropriate authorfos.

Agoording fo tha sformalon and explanahons gian b0 us and on e base of our examnation

of the records of the Company, Fo undisputed amounts payvable in respect of Goods and Sandoe
Tax, Drewsdemnt Fuad, Employases St Irerarses, Irncame-Tax, Duly al Cusipma, Coaas and

offwer siatidnry duss wene n armeamn as al 31 March 20232 for 8 parlod af mare than s months
froemt thee diake they became payabs,

According 1o the information and axplanations grvan ko us ard on the bass of out seammaton
of tha recomis af the Compaay, there sma no statibory dues neiating o Goods and Serace Tax,
Providert Fund, Employees State Insurance, Income-Taz, Duty of Customs or Cess o other
sinbubory dues, whbsh hewe not been daposiied with the sppropriste authorties an scoaunt of
any Clspute.

According (o the infermaten and explanalions gven 1o us and on the basss of our examination
afthe rapaids of tha Compary, the Company hes nd! surmandeced of discioesd ary trensactions.

meHMHmmmm I the 18e a5EaSETBNS urder thea
Incame TaxAc, 1251 as income during the year,

Acsarding to the Inemation and axaianations gven o us and oh tha basis of our examinaion
iof the meconds of e Company. the Company has nof defadlied in repayment of ioang: and
Dearowing of Inihe peyment of intensst enscn 1o any ender

According to the infoimiahon and esplanations Jaes 16 U2 8¢ o Tha basle of our akemineson
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BER&Co LLP

Annaxure A to the Indeperndent Auditor's Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023

(Continued)
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af the records of the Company, the Company has not been declpred a wetll delauler by any
bank ar fnancal irsfiution or govertemsnl oF gowarnmient authorty.

Aerording to the information and espianatons given to us by e manegement. the Gempany
nas not cotained any erm 10ans durng the year, Accordngly. clause 3(uj(c) of the Dirdder 8 nol
appiicatds,

Arearding 1o the information and axplanations givan b vs and on Bn pearad examinanon of e
palance sheet of the Company, we report that no furds rased on shori-term basis fave tean
ussd far long-imm purposes by the Gompany

According o the information and explanations geven 1o us and on an overall examinabon of e
hmancial statemants of the Company, wa report that e Company nas not taken any funds from
any enlity oF PEREOR On Accourt of of f meet the obiigetions gf its subsdary as dafirnd under
the Act The Comparry does nat hold any imvesimant in any sssociste of jint wenture (35 defined
e the Act] durng the year ardad 31 March 2023

According to B Infornaton and explanations given 10 s 80 procecures parfermad by us, we
report that the Company has not mised kyans durng the year of tha pledge of escurtias hald n
its subsidary (8 definad under fha Act) The Company dogs not nold amy ivesiment in any
associate or joirt venturs (as dafined undar the Act) durng the year ended 31 March 2023

The Cormpany his not roised any moneys by way of infial public offer or futher pubiic offer
{inctuding debt inataments). Accordingly, clsuse xla) ol thie Owder is not applicabia

According to the information and axplanations given 1o us and on the basis of our examination
o fhe records of the Gompany, the Compary has not madse any preferental Blatment or private
piasemant of shares of fully or partly convertibie debantures dunng the year. Accordingly, clausa
)b} of the Order is not appilcebla

Eauﬂunmlmhnﬂﬂubnﬂuandmﬁmhnrﬂﬂmpnnr-ﬂammﬁghﬂi
infarmation and explanations given to s, ho fraud by the Company or an the Compary has
b noticad of reparied during the course of the audit.

anoording 1o the information and axplanabens gvan to ws, no roport under pub-sactian 12 of
Secticn 143 of S Act has bean filed by tha audon in Form ADT-4 as prescribed under Rule
14 of the Companies (Audit and Auditors) Rules. 2014 with the Central Govamment.

Based on the miomation and sxplanatons provided to us. the Company doas nat have a vgil
machanism and ie net requied to kave 3 wigil mechanism as par the Act or SEBI (Listng
Obiigatiens and Dudosure Requirements| Regulations, 20756

AccTing o the informaion and explanations ghwen © =z, the Corpany s rat e Mehi Gompany
Agoordingly ., elause 3(wii) of the Order = not applicabis

[ GUr GRERIc 8 SSCoTding 0 e FHanTEEn and expEnaErs given 1o us. fe transactions
nlmmﬂmh-mhmpwwﬂhmﬁntﬂm1aun+ﬂuﬁﬂ.uunmmu
and the dabtais of the nalaied Daty rersaciors Rave been dscosed 0 the financs sistemants
me reuinad by the applicabie sccounting standands

Bases on imformation and explanations provided to us and our audit protedUrEs. @ our opinian,
B Dompany hae 80 imemai audit syatem commensurile with the size Bnd nakm of iis
business

W have considersd the inbemal gudi reposte of the Company iesuad B8 dalo for the panod
urdal Suthl

I our opiiian Brd Accordng o e mifsrmation and aupanaBons green o os. ke Company has
red ertared Ato any nan-caeh fransactions with s dimciors OF persons connecied (0 i dinecions
ard hemsa, previsions of Secion 193 of the Act ane not applicable b e Lompany

Page & ol 11



BSRACo. LLP

Annexure A to the Independent Auditor's Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023

(Continued)
{wvi) o} The Company is not requinad io ba segetared undar Baction 45-LA ol the Resene Bank of indis

i)
(=)

[d]

o)
it}

{m)

{xx)

Aot 1954 Accordingly, stause 3wviial of the Ordar |5 not applicable.

The Company i not reguined (o b8 regelesd under Sacton 4544 of the Reserse Bank of india
Act 1934, Accordingly, clause Mawviib] of the Debar is nol applicable

The Company is nat @ Core investmard Company (CIC) a8 defined n the regulstions mads by
i Resanss Bank of Indis. Accondngly. clause J(xv{c; of the Cirdar is. ot Bpplicable

Accarding to e irfarmation and esplanaions provided to us, fhe Group (83 par the provisions
af the Cone investmant Companies (Resersa Bank) DirecSons, 2018) ras mone (ke ane CIC
as part of the Groug. The Group has st GICs o part of the Group

The Company has nof ingumed cash losses in She cumen] and i the immedialsly preceding
finandal yaer

Them hes beaan no essgnatan of the stahiony aultors dunng tha year Accordingly, clarse
Sbwviii} of the Cedar is nat applicable.

ierording botha informabon and esplanabons ghven b us and on e heas of tha finensal ratas
againg Bnd expacted dates of realisation of financisl e=sets and paymant of firancial lakdites
oher information accompanying the financal sieemants, cur knowledge of the Board of
Deectors and managemant plans and based o ouf sarrenation of he svdence supparing Thi
assumptions, Nothing has come to our afsnton. which causes Us 16 believe hat any material
unsetiairty axists as on the date of the audit meport $hat the Company s nol capabhs of meeling
Ha Habiibes exdsting 8l the dais of badance sheat a8 and when they fall dus within a pefiod of
ane yeal from e balance shest dabe. We however, sharts that his = ot an assuranos B to
fha futuire vEability of the Company. We further siate that owr reporting s based on the facts uwp
b0 e debe of the audit repont end we neilher gve ary guiranies noe any assurancn that s
liabilibes falling Jue within & périod of one yaar from the balance sheet date, will get decharged
by tha Company as and whan thay 58 duse.

in owr opnicn and accarding fo the informaton and explanabons grvan bous, there s no unspant
amiunt under sub-saction (5) of Section 135 of the Act pursusnt to ary project Accordingly,
claumas 3exi(al and 30b) of the Oroer are nol applicabie

FarBSR&Co LLP

Charered Ascourtants
Furn's Registration No..101 248WWW-100022
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GYAN KUMAR ﬂ;;ﬂn.ﬂ&ﬂj 24248

Rishabh Kumar
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BSR&Co. LLP

Annaxure B to the Independent Auditor's Report on the financial statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023

Report on the internal financial controls with reference to the aloresaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A|{fj undar ‘Report on Uther Legal and Regulatory
Requirements’ section of cur report of even date)

Wi have audited the mbemal financial controls with reference to fnancial statements of Tata Motors
Pagsonger Vehicles Limited (*H#&Emamjuuisﬂlwmzﬂanmmmﬁnnmmnwmdm
financial staterrents of the Company for the yaar ended on the date.

in owr opinien, e Campany has, in all matensl espects. AdeQUES interral financial controls with
refermnes 1o fnancal siatemants and such intemal financial controls wers opereting effeciively as at
54 March 2023 based on the intemal financial comrols with reference to finandal slEmements criteria
ealabished by e Company consideding e essenial components of mamal control slabed n the
Guidance Mot on Audd of internal Financial Cartrois Dver Financisl Reporing issusd by ihe Instiste of
Chamersd Accnuntarts of Inda (the “Guidance Rabe”)

& and Board of Chrmoetors” Beoponaibililies tar Imtermin] Fiiancial Canlmods

Tha Company's Management ard the Board of Directors ane fesponsibés for esiablshing ano i rmining
inbarnal fmancis controls based on the mbarmal financia controls with fefefence 0 financisl slatemanta
Crigna establshed by the Company considenng e essental componaris of irfermad conired alabed n tha
Guikdance Note. Thass responsibiites nclude the design, mplemenation and manisnenca of adeguate
indernal financial controls tat wers aparating effectivety for ensuring the orderly and afficeant conduct of
fts business, including adhanence tn company's polces, tha safeguarding of its assels e prevenbon
and datection of FaLs and emors, the accurBey and completensss of the acoounting meords, and the
tirmmty prepacetion of reliagle financial nformation. as reguined uindir the Aok

A uditor's Bedparnsilility

Owr responsibilty is to express an opirion on the Company’s intermal financid conirols with refenence (o
finanrial siatermants basad on our audt We conducted our audit in accordance with the Guidance Hobe
and the Stardards on Auditing, prescribed under Sackion 143(10) of the Act, 10 the sxtent ppplcarie o
an audit of nbermal Bnancial contrals with refemence o financial stalements Thoss Standards and tha
Guidance Mabe requine that we comply with ethical requramants and plan and parkarm e sudil bo oblen
fessanabin assurancs about whether sdequate intemal fnancal controls with reference 1 financial
sabaimEnts wame esiEpesned Bnd mmnlaned and if such controis opersed effeciiely 0@l maarial
respacts

Flur audit Involvas parfarming procedures to oblain audit evidencs about the adequacy of the inemal
fnandial controls with relerence o financal statements and thesr sperating effectreeneda. Liur audit of
irismal fmancial controls with reference to financal statements included baining &n understanding of
mimmal Anancial congois wilh raference to fmencal stetements, assapslng tha rdek that 8 material
wenkness axists, and testing @ad avaluating e desgn and opareting effectivensss of imemal soalrol
based on the ssseased rsk. The procedures seieciad depend on the audhors judgement, mouding iR
assesEmant of Fis naks of meteral misstatemant of the inancal stalemants. wehather due 1o red or mor

Vil bailigve that the: @udit vidence we heve obtained is sufficient and appropriate b provide 8 basis for
pair audit spmicn on the Company’s mteinal fnancsl contals wilh refarencs 1o inancial statemants

Meaning of inlermal Financial Sontrels with Rofersnce o Financial Siatameani=s

A compeny's inbemsl fnancal confrals with refarence io insncal statermenis & @ process désagnad (o
provide reasonsbls assurance regacding the ralisility o finaniial reporing and the prepacation of financal
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BSR&Co LLP

Annexure B to the Independent Auditor's Report on the financial statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2023
{Continued)

sigtemants for exornal purpoaes in Bccorfance Wi penenally accapied Bccounting principles. &
pompany's iriemal fnancial controls with reference o Snancial statements incluce thoss poboes end
procadures $iat (1) pestain to tha mairenance of records thad, in reasonable detsl accurately and fasly

rafien! tha trarsactions amnd cisoosilicng of the asas of e compeany; (L) prosiis repsonats SEsurance
thirl Irensacions ane recorded as nacessacy 0 permit preparation of Fnancial statemanrts in accordance

with gensrally screpled sccounting princioles. and that ecaipts and expenditures of tha company are
baing made only inaccordance with authorisations of managemant end directors of the company; and (3)
provide reasanable ssserEnos regarding prevenlicn or Smaly datection of unautharisad acquisiien, usa
or disposiion of e COMEanTy's BESats el could heve @ material eMect an e inencial slabemarns.

Inhierant Limitations of Intermal Financial Conérofs with Relersnce 10 Financisl Stalsmonis

Because of e inherent imistions of internal firanciel contreis weih referance o financis! stemanis,
ncluding the possibitity of colusion or smproper managament ovaride of cortras. material mssttiements
due o emar or frewd may oocur and not be delecied, Also. propschons of any evaluation of tha intemal
firancial sonfrols Wik reference o fnancal statements fo fulure pedods ars subect to the nek that the
mbtarnal financial controts with meference o financal statemants may becoma inadequate becausa of
changes in corditions, or that the degres of compliancs wilh the palicies o pracedinee may detananabs

ForBSR&Ca. LLP
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Tata Motors Fassenger Viehicles Limived
Cash Flow Statemant

Cash flows from operating acthvities:

Profitflloss) for the year

Adjustments for

Lease chargas

Depreciation and amortisstion expense

Allowanoes for trade and other receivablies

Inventory write down/ (write back]

Discounting of warranty provisicns

feversal of provision for Onerows Contracts and related supplier daims
Cost of purchase of PV undertaking

Tan expense inet)

[Profit)fLoss on sabe of assets (net) [including assets scrapped / writlen off)
Finante casts

Interast income

Unrealised foreign exchange (gain/loss (met)

Cash flows from operating activities before changes in following assets and liabilities

Trade recelvables

Loans and advances and other financial assets
Other cisrrent and non-Current ESsets

Inventories

Trade payables and acceptanced

Other current and non-current liabdities

Other financial llabdities

Prowisions

Cash generated from operations

incodne Laxes pald (net)

et cash from operating activities

Cash flows from Investing activities:

Payments for property, plant and equipments
Payments for ather intangible assets

Braceeds from sabe of propenty, plant and aquipreents
Sale of Irvestments in subsidiary company
Broceeds recslved towards sisembled workforee transter
increase I imoestrment in restricted deposits
Increase In short berm inter corporate depedit [aet)
interest received

Met cash used In investing activities

(€ in croves)
Year ended March 31,
2023 2022
§12.05 (B51.35)
17.E1 =
2,731.06 2,041.54
21.30 3,58
5.94 9.16
{12.23)
(122.08])
9.34 =
.02 =
(6. 28} .
225.36 21585
(195.89) {55.54)
15.25 :
1,194.62 2,214.59
2,806.67 1,363.24
(75.35) {29.47)
45.84 (1,802.49)
[273.77) {193.13)
[752.81) {578.89)
937.25 2,903.09
183.47 62355
[6.36) {3152]
126.69 567.96
2,991.63 2,252.44
(78.55) (4.31)
21,913.08 2.248.13
(240.16) (61091}
{8a5.04) [ 390.08)
3% A= 158
36.93 64315
- 10.06
{0.05) -
{265.00) (1,770.00}
195.57 55.64
{2,432.40) 2,061.14)
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Bachgrownd wnd operations

Tala hances Passenger Wehickes Limited refemed mom [Tihe Cormgamn® |, desgmme, masufactures aed selb 3 wode range ot aubomofive wshices,

The Campany iz 3 pobllc Breited Company becorporsbed and domisilad in Inda ast bac it rgisteed office at Mamtal indie. A 91 March 31 2033, TMPL 5 8 wially
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stabermants were approved by Ehe Board of Direchyrs snd pathed e o ises om May 03, 2023,

Sgnifican ercEnting poliies

Fateman of compiance
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Eazis of grepararion
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undlersaiing of TR Rt bisin Trarafined 2 @ going cononm wod 6n @ Slumne sale bands efiecive Jasiay 1, I0RE A5 Y yndertsking & rinsfered
vt parent comeany, e Ferper has been accounted i accordence with "Pooling of intesest Methad” laid sown oy Aogendis C of Indian
Aceauntang Standard 300 (nd &5 103 [Business combiestions of edls under commeon reokroll, sokfhed under 1he Corvpantes Ack 013
Accardinghy, all marts, ligsdites of PY undertsbing bave bean weorded in the knoks of sccount of the Company 3t Buair sul dling 2irrying smounts
and i the same form. The difeesns, betsson the sosy sharss sued sl all assets pod labiftie of PY undertabing. hu been debitad 1
R Dufict sdpstmest sceoust. Comparathve aornseging gerod goesestad s the fnsocial optements of the Company has bees restated foi
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Capital work-In-progréss Tad.865
Pigght £o use asaeks 7I5.56
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iranghle 1ssets under devslopmant 19058
Financial assets
{1l Imvestments BT
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ki) Geher financhl maets BLOS
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‘Current Assets
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Tata Mokors Fassenger Vehicles: Limited
Notes forming part of Financinl Statements far By yeer sded March 11, 7013

Business Combination (Continued.. )

Detalls of profit and koss for nine manths ended Deember 31, 2081 of PY undertsking, which has been intluded in the statement af

profit and bads for the year ended March 31, 2007 of the Company, applying Appendiz C Ind 45 103,
{% in crores]

Shonthof PV Profit & Loss for the
undertaking year ended March

31,2023 without
commen cantrol
@djustrnent

Revenue from operations
Reseniue 21,3132 1117657
Other operating revenue 58.35 24.00
Total revenue from operations 21,371,865 11,200.59
Other Incoema 164,654 29,448
Totml inceme {-Hi) 21,5369 11, 230.07
EXpENsEs
{a) Cost of materis consmed 11,495.72 6,730.18
b Purchases of products for sade 557645 3.24T7.07
ic] Changes In Inventories of finished goods, work-in-progress and products for sale 4477 (451.249]
{d) Employee benefits sxpense T 55 IT.7s
e} Firmnee costs 14751 BH.34
(F) Foreign exchonge loss (net) .12 3.27
(] Depreciation and amortisation exgense 1, 508.67 532.87
(R} Product devalosprest/Eagneering enpenzes 407 75 74751
(1} Cther expenses 1,7%7.56 31,70
(i} Armount transfermad to capltal and other scoourts [5.78) (30214
Total Expenses (IV) 2,674,850 11,351,123
Profit/[los) before sxceptional Bems and t2w (10-V) [1,138.51) [21.15}
Exceptional Rems
[a) Reverrsal of prowision for Impairment of meestments In subsidissy eamparies (558.01)
|8] Cest of Purchasa of 8 Undertaking . 251.34
Profit/{loss) befare tax (V-1 {5 7E.60| (272.48)
Tax expense (net)
{a) Currpnt tax B _
|b) Deferred tax ;i 5
Total tax expaine - -
Profitfiloss) for the periad (W= |S78.60) (27249



T.ats Metors FasseEnger Vehlcies Limited
NOTES FORMING PART OF FINARCIAL STATEMENTS

i, Brnparty, plard mad squipmset
|&]l Accousting policy

Feoperty, plart and equipmant mclding cap®al work in progreis ars sed 3t cost of apquisRiss af paRsTLCOn el arcumnlabed deprnraTinn ad impairnert. i1 anmy:
Freehoid mndis meadunéd ab coFt and is nof deprecated
CoaT inchues purThase prion, nam-sEEcverabie axes and dutes, libour c298 a5 diren suechasda Sat il EFULIUCET ammes and o A9l Soul PO ed G 0 1R dee the
gake] (¥ Feady A KX imenced use.
Submequent EpRnGitUE rHaS i propesty, pam and ecuipsent & capatsed anky win iL B probable that Futime sconamic bl asocisbed with e will Tlsw 0 the
Larmgedny bt the cost o the fies can be moasured raliibly Mgy 5nd Mt Eeeve S5l 478 RICDgNized m the sateen o profs and as whes Inturmed.

Iner cast Incaedl fo Consiraried aaset iy capilalsind up 1o the dete the et by ey fior Hs b s, Baded on barmwisgs incurmd il far Rnancing the miset
gr iw weighted deerage race of af other Barowing, #no apecfie herrowd gy B bean incarned G fhi st
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history of replacenent, areiceated TeCnoiopical chinges, Manuleceres’ wantentes ard Mdiiane Sippert. Taking intu actuus thedi Tacinm, the Campany has decided in
resgin the usstul [Bn hitverin sbiped dor waricun cutmgana of peopany. plant aad squipmacks, whits se ditlerent fmm Seds prescribed in Schedule 1 o e At

Enllmatind il ves of maein ane as ol

Ty of Ansest Estimated il lity (vears)
Buildings, Foads, Bridpe asd culvers ¥ o B yeany
P, mackinery and egunaenl i 00 D0 yaary
Cormguleds sl e 1T Esets & 5o b year
Vinkdebas & 48 10 s
Furniturs, fitunes and offioe applisnce 51015 vean

Tow il lids i rewiewed At sach yoar end, Dhanpe i reecind ueful e mre brabed 4 chias ge o socounding eibmabes
WhﬂmdMﬂﬂm'lﬂ'mlﬂmmﬂmurﬂmmﬂmpﬂliﬂmmhm’ﬂ'rﬂhmm

ia oo of propedy, HH‘IIMWIIHWDHWMLWIIHHH“ﬂﬁﬂ“ﬂlﬂﬁ?ﬂi"i‘ﬂlﬂﬂm-m-ﬂw"mh

predil o oS,
(b} Froperty, plant snd equijpsel % In crares)
Land Buldings  Flum, mechlsary  Fumitur Wihichey Camputisn
and equigmenti and & other 11 Lacil
Fiatuinis AS54AE
Cout a4 o1 Apedl §, 3033 TaETA §23T1 LA OLE25 L8 1] T B34 14,794.98
Additiors - 2052 57650 114 (13} 7 1,002,564
begsaby/adaniments [ S || J— R LELE att s
Cost ms st Mareh 31, 2021 TEE Hase ELA5411 L AL .= 2 1647114
Aocumsisnd depreciation s @ Aprl 1, 1013 - {¥58.2m [B5EL a4 {37.96] 1355 =T |o.E5T Gl
DEpEClaToe for e e - [+ T4 1] [EAT. 18] {517] fra1 7.6 ETE.40]
Diepzaaliadiustmanis - 185 AT AR B39 141 211 33744
N S otolil] e By Sy S ... | % s [ — L
Met carving semeunt as ot Man® i, 2008 THA.T4 AMLED 2240 1145 s ST
—rm— — e —

Coat it o Al L 2021 TH.TA THME2 13,568 58 A AN aB41 E358 1407702

Addiioni 2100 B AT 38 LE B3 BOT A5
Hepasaly adustsians - Zh.08 [EErE T35 29.60| e ] {15 5]
Cosaas at biarch §1, mo2e TR 821,71 1L HLFS [ 2.k B43d 14, 79958
Arrurmulsied degreciation ax xt hpdl 123 o 304 24) {E.062.& [t o+ o ) (3119} 3.40j 11,8532}
Gapreclation for fhe pear M ET {7517 (o (.37 1] | LTS
D pimialfafusiments [21.07] 23L.70 {108 3335 {i6.54] .54

srcumulsted desrecation as st karch 31, 1073 - (350281 {58340 [ELES PEERLY) 153751 ;

wun"r"mdﬂupfh i, 1023 PRL T AL d3 EJEM 2ATF &.0d 58 g 7Irm
—— E—— ] - o ———

11



LB

el

Tata Motors Passenger Yehicles Limited

MNOTES FORMING PART OF FINANCIAL STATEMENTS

Preparty, plan amd eqoipeant [Continues) % In gromms|
Cagtal work-in-pmprese — For the year ended March 3L,
M ik
Baiancy ot o Digginning ATH.3 oL
AddEions AL o0
Baimnce at tee end E50.7¢ 470,78
Ageing of Capial work in progmas
Az g March R0 2033
Ll no & per L2 ymiry B3 pemis m.::! Towl
Ja r
Projects in progress IIR1S [iT 3] (%] 250,71
Projects temporank maperdod =
Am ot March A1, TOE3 IIR 2R 15 BaT wm AR T2
s 2 March 31, 2022
U b0 1 yaar 1.1 yaars 2.3 yoar MOFE than 3 Total
Projects s progracg e R a3t R5 40 1443 ATELIT
Projects temporary iwsoended F . I r i
Az 5t March 31, 2012 258.81 001 6540 1443 ATETS
Expeited Corplebion schodule of Ageing of Cepitsl saork In IGETess unde
deselnpmient whene oot 280 b e Rl @ ceeded srigined plam i 2 March 31, BEkd
Wp 1 year 1-1 pears Eayaurs o hand Tzl
(Cnhist Projects® 0.7 : 0,71
i 3 Mardh 31 3013 a.7i - - - nr
i 2t March 31, 1023
Up tal year -2 yeary -1 yedd Mors than 3 Tartal
Fruecil 13871 = 13871
Cithar Srojmeta® 7BAG THAH
As at March 31, 2002 Im? - - 21T .57

¥ prdhadual projeett leas Ehan ® 50 cnnes have Bee clublisd bageriber In obher proferis

Grigiral plan is comaidened e that plan whidh is approved psd on the basts of wiich Implamesation progres |y syaluifed. Soch orghnal plae ot rmanagenant’y
HVLITIATES W0 SASLITERENS /1L Mluine D) s, sdoaumy | induadry a0 neg Uy o nseils.
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MOTES FORMBG AT OF FIREANCIL STATERENTS

fal Astousting peficy

Legrar:
AL Inenation of § oosTram, The © i o s i1, B eoviiEe @ masr & oot B, 0f comtabin. o e 1T LRI (ReEE The RERn o onnanod the was of ma demitiad

gevnaet s @ pestiond of B in e For coniter alion. T assest whethet i conbra oomve Bueright 10 paniol the use of an ierified maist tha Compity dbeiss aielher.
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Tats Metars Passenger Vebicles Umited
MOTES FORMING PART OF FINANCIAL STATEMENTS

Other Intangible assets

(a) Accounting policy

Intangible assets purchased are measured at cost or fair value as on the date of acquisition less accumulated amortisation and
Impalrmant, if any,

Amortisation is provided on & straight-fine basis over estimated useful fives of the intangible assets as per details below:

Estimated amertigation period
Software 4 years
Product dewslppment costs 2 ta 10 years

The amartisation period for intargible assets with finite useful lives is reviewed at each year-end. Changes in expeded useful |hees
are treated a8 chamges n accounting estimates.

Intermally generatad intangible asset
Resenrch ensts are chargad to the statement of Profit and Loss in the year in which they are incurred.

Product development costs incurred on new wehlchs platfarm, engines, transmission and new products are recognised as intangible
assets, when feasibility has been established, the Compary has committed teehnical, financial and other resources to complets the
development and it s probable that asset will generate future economlc banafite

Thie cost of an internally generated intangible asset is the sum of directly attributable sxpenditure incurred from the date when tha
irtangible esat first meets the recognition critena to the completion of It development.

Interest cost incurred s capitalised up to the date the asset is ready for its intended use, based on borrowings Incurrea specificady
for financing the asset or the weighted average rate of all other borrowings if no specific barrewings have been inturred for the
asset,

Product development expenditure s measurad at cost less accumulated amortisation and impairment, If any. Amortisation i nat
recorded on product engineering in progress untll development (s complete.

Derecognition of intangible assets
An itemn of intangible assets is derecognized on disposal or when fully amortized and no longer in use. Ay gain ar loss arising from
deracognition of an tem of intangible assets s included in profit or loss.
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Tata Motors Passenger Vehicles Limited
MNOTES FORMING PART OF FINAMCIAL STATEMENTS

Iwentoies % in enares)
Is) Accounting policy
Iwertares are valwed af the kwer of cait and fet restiiabie valis, Cadl of ey materiall, compongnts and concumahlas are ascertalrad
o & moving weighted sverage beai, Cosk, Pchading fised and varfable production overheads, are allocated bo work-in-progness and
fmished goouds determined on a full absonption cost basts. Met realizable vebue @5 the estmated selling prise In the andirary course af
Business less estsmated cost of compietion and selling axoenses.
ib) Imvanbares
; Aa ak March 11,
iy} 20z
(al Rare maberials and compooents 117838 SET-85
(b} ‘Work-lr-progress 314.38 1608
(th  Finished goods 5ER.93 AET.59
{(d} Stores and spare parts B5. M 46,80
{#] Consumable mals 1527 1470
[‘ﬂl Goods-in-rransin - Raw matenals, components and Wod-in-trade 17768 5145

Tecal 153835 1,552.47

Burieg 1he year endsd March 31, 2023 and 202 1, the Company recorded investory write-down supenses of % §.94 crores and T 9, 16 orones,
respectively.

Cast &f invwartsries {including cost of purchesed procucts) recognieed &y expsnie during the year endes March 31, 2023 ard 2023
amaurbed to ® 45,853.58 crores and 831,373.01 croees, respactianky.

Trade recebvables (unsecured) Ay at March 31,
fairi} i
Aecetvables considersd good 6.8 1B4.3%
Credit impaired recehrables b6, 58 1G5
32046 3555
Less 1 Adicrsvance for credit lrnpalred mcssaldes (66,98 | 160.65]
Toktal 201,38 184,53
Allpamncs for trads recaivabiles, baans and other recebvables
For the year ended March 31,
FLiFdL] 2011
Balance &t e beginning 17 1.1
Allowances made during the year 2130 363
Writben off [91.13) -
Halance at the and 104,08 17381

sty mried s mabs rrpuabrmben s
(2] Accounting podioy
Cash and cazh equivalents comprises demand doposite and highly Dguid i it with an origingl rmeturty of up o theee morth that are
rigad by conveertible into cash ard which are suhiect to aninsgrificans risk of charges In wales

(b} Cash and cash equivalents

A @t March 31,
Flend ] 2032
B Chegues onhand [F. 1. 1837
|} Balancas with banks 9048 LR35
[Hi] Depasis with Bamka AS000 220000
Total Sd1.%6 8.1 30
=R o

F-1B
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Tata Motors Passenger Vehicles Lirmited
NOTES FORMING PART OF FAINAMNCIAL STATEMENTS

Provisions

(8] Accounting policy

A provision s recognised IF, 3s 3 result of a past event, the Campany has a present legsl or constructive ooligation that can be
setimated rallably, and it |s probable that an outfiow of economic benefits will be required 1o settie the obligation, When the
pffect of the time value of money (s material, provisions are determined by discounting the expected future cash flows using a pre:

tax rate that reflects current market assessments of the time value of money and the risks specific to the Nabllity.

Prodisct warranty Expenses
The estimated liability for product warranties is recognised when products are sold or when rew warmanty programmes are

Inllated. These estmates sre establshed using Rigtasiss] information on the nefuns, cuency and Faerage cost of warnsnty
claims and management estimates regarding possible future warranty claims, custamer goodwlll and recall complaints, The timing
of outfows will vary depending on when warranty daim will arise, baing typically up to six years, The Company also has badk to

hack contractual arrangement with its suppliers in the event that a vehicle fault is proven 1o be & suoplies’s faalt.

Estimates are made of the expected reimbursement daim based upon historical levels of recovaries from supphier, adjusted far
inflation and applied to the populatian of vehicles under wasvanty a5 on Balance Shast date, Supplier rEmbumements &t

recognised as separate asat.

Eravisian fer oneroas obligation:

A prosdsion for onerows contrects (8 recognized when the sapected benefits to be derived by the Company from & contract are

iovwer thas the unavoldabie costs of mesting s obligations under the contract. 1§ ks recognlzed when the Compary has entered
inta @ binding legal agreement for the purchase of components from suppliers that exrepds the bensfits fram the expecied future
wse of the companents and the Campary sells the finished goads uting the components at 3 loss.

(% in crores)
b} Provisioni-nen current As at March 31,
2023 202
{ii  Employes benefits abligatians 15819 122.38
(8] Warranty 4355 15.70
Takal 10174 139.08
{e} Prowisions-current As at March 31,
2023 2033
[il ‘Warranty 10264 119.01
[} Provision for DReroDE cErrecl and selden suppier calns Lt Z1T. 38
(i) Employes benefits cbligations 332 2.E5
Total 05,99 34132
Tote
Onengus contract &nd Warrenty provision movement
Yesr endad Manch 31,
2023
Oneraus contract Warranty
Bal#nce at the beginning 21996 135.71
Pronision/|reversal] made during the year {23.50) 360,05
Prowision used during the year |15.00) {237.34)
Impact of Escounting - {12.23)
Transfesred 1o llabdiithes {11083} =
Balance at the end ooz ME1D
et
Cufrent [Tk 20354
- 4355

Mo -CuTrent
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Tata Motors Passenger Vehicles Umited
MOTES FORMIMG PART OF FINANCIAL STATEMENTS

5. income taxes (Continued)

Significant components of deferied Tax assets and labilties for the year ended March 21, 2022 are as follows:

[%in crores)
Opening Recognised in Recognised Closing
balance profit and loss In/reclassified balance
from OCI
Deferred tax assets:
Compemsated absences and retirement
benefits {345 (0.26) {3.75)
Total deferred tax assets {3459 (0.26) {3.75)
Tolal deferred tax liabilities - - - -
Met Deferred tax assets / (llabilities) (3459 [0.26) E!.?&i .
26. Other non-current liabilities As at March 31,
2023 2022

(@) Contract liabilities (note (a) below) 325.18 178.51

[b) Employee Benefit Obligations - Funded 4,88 146

[£) Statwtory dues 22.50 -

Total 15256 170.97
27. Other current liabilities
As af March 31,
2023 2022

(a) Contract fabilities {note (a) below) 466.32 623.42

(b) Statutory dues |G5T,Property Tax, TDS, TCS etc) 438.40 265.63

(c) Others 15.00 2006

Total 918.72 a08.11
Mota:
Az at March 31,

(a] Contract [labilitles 2023 2623
Qpening contract liabilktles B01.93 43471
Amaunt recogniied In revenue [480.34) [281.01)
Armount received in advance during the year 459,91 G28.23
Closing contract liabilities T91.50 801.93

As at March 31,
2023 2022
Advances recelved from customers Current 346.38 535.61
Defarred revenue Current 11994 87.81
Maon-current IS 1R 178.51
7IL.5D 801.53

Performance obligations in respect of amount received in respact of future maintenance service and extended

warranty will be fulfilled over & period of five years from year ending March 31, 2024 till March 31, 20258,
F~23



Tata Motors Passenper Viehickas Limited
MOTES FORMING PART OF FINANCIAL STATEMENTS

I8 Hevenise recogsition
(2] Accourting policy
The Campany generates revenue principally fram-

I} Sale of products - pasussge: vehicles and vehiche parts

The Carmpany recognices revenus on the sals of products measursd at the amount of transaction price (net of verisbis consideration] aliacated o that
performance obfigation, when products sre delvared io dealers or uhen delivared to 3 carrier for esport sales. which i when contro! inchaling risks
and iesarch and Title of cwnership pass to the customer, The transaction price of goods sold i net of vanable consiseration on arcoamt af various

distounts and schemes offered by the Compary 83 pert of i@ conjract,

The Company offers sabes incenthes in the form of vardable marksting egenie io customers, which vary depending on the tming and tustamer af any
subssquent sale of the vahicle, This salies incentive i accosnted for 25 3 revenue reduction and is constrained to @ level that s hghly probablie not to
rewenie the Smaunt of rovenua recogrized when any assoclated uncerainty is subsequently resoived. The Company estimates the espected sales
inoantive by manet and considers uncertainties induding wmpetitor pricing, ageing of retaier stock and pcal market conditiors.

Thie cormsderation recelved In respect of tremaport arrangements for defvering of wehicles to the customen ane recogiisad net of thelr costs wdthin
rewenees in the inoeme fetemant.

Feweriues are recognised when collectability of the resulting recebvable |s reasenably sisured.
i) Sabo of sorvices = malmtenance wendoe and exlended warranties fior passenger veficies,

i froem sade of malnfenance services and extended wirranties are recognased & income over the relevant paried of service or extenced warranty.

Whien the Compary sells products that are bundied with maintenance service or estended pesiod of waranty, such services sre trested &5 o separate
perfarmance abligation only If the service or warranty is opticral 10 the customer of Includes an aditional senice component. b suth cases, the
transaction price elacated towards such malntenance service or extended period of warranty baged on relstve standalone seling price ano i
recapnised as 3 contract Bability until the service obligation has been met The price that is regularky charged for an tem when sold separately is the
best muidence of its standalone wsling orice, In the absence of such evidence, the primary method used to estimate standatore seling price 15 the
expectsd cost glus & mangin, under which the Company estimates the cost of satisfyirg the perfoemance obilgation and then adds an ssaropriate
miargin based on simian srvies.

The Cospany optrates cerisin cusiomes oyslty pregrams wnder shich customar & entitled 1o rewsrd points on the spend towsnds Company's
pradcts, The reward paints sarned by cusiseners com be redesmed to daim diseounts an future purehiocs of cortalm procucts or serdoe:, Tramcctian
price ahocated towards rewsrd paints gramed to cunomens s recognised as o deferred Income lability ard tramdesred to ncome when customens
nedlesr Ther sevwartd poincs.

Saigs of services include certain peerformancs ofbiligaticns that are satisfied over & period of time, Any amount received in acvance 0 respect of nuch
perfarrance pbligations that are satishied oeer & pedicd of time & recorded as o contract iabitty and reconded 4% rEeiE WhBn serdice s rerdered to
CUSDMErs.

Refund lakilites comprise of oblgation Sowarch customens (o pay for discountyand sales incenthees,
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i In rowes)
IE |b) Rvetu Fros Dparation Wear snced March 11,
Fii) ] ELIETS
(] Sateof products | reler moto 1 below]
in ek W TET AT 18, 240 4K
i) Spere parts L1409 142878
AB| hehealanamu producis ¥ 467433
Tows See of prodycty &4 105 BE Erachtfell
ol St ol wmrwioes LT LEGOT
Rpsmnur i ragal [FETIE
(] Dther aperefing e 1LILES pEam
T T ELED DS ADAFEIE [FETFNT]
Mot
£3h incheden variable marketing eapenaes netied cif ageing ressms (LR R {Ba2.60]
. Eharincose
A RppuTTing pohsy
Sovaremert Grents inid oeesrkeg

Oehsr e e indlusel smanrT and orher PecLn g and mon-recurbeg ircasCive from Government referred i TROBRO0WE L
-E-m-nm.'-unwuumi-.ur-rmrlﬂeImmlhlﬁiwwhﬂw“ﬂ'hdﬂﬂmﬂﬂ“rmhﬂb_hﬂ-

favemman grast e recnprsed i the datssest of probt and ke, wthar om p avelemats Bas when the [ompany secagrii i, i Spetces, the relied oosh Tha Pe
AT g interded G Cemperdae o, immeciibey Fthe cosi Raee Sreacy been incurmd. Goversment grants relaied o makti ife defevel g amorthed over Bhae
] ke &f wh e, Govermment pramty raliind to income ane presented % an AiTsEL agains! the relalesl ssgendiun, s gowermmert grants thal ae awinded s
incodivam with i DIgeNg pe-inmmance ohEganm 10 e CIerpany ane recognhed 8 iacamein 1he period i which Bhe Glam & retehed

{b} Brthes iecame Fioar srdwd s 31,
an 2
{8l Inbermt iecara 1o6.50 E5.64
bl Goversment incentives 599 138.48
Tetal 154,11
30 Emplupes berefing gxpene _ Wear prdnd March 31,
2014 poFl
[} Safaries, wages 80 bosia 1,091.24 B0.2%
{i5] Cortrnamion 1o provident fund and other funds 666 53.37
(<} Sl vwifarm epenies _isas  adaii
% 57677

[a) Bocounting solcy
Thee arboesbe ansiermed ks i §Roun Companies have been camideied ide cominuity 5 senvice from ereployee barsll perepacthe.

0§ iGestity
Tate Miaton Pesenger iusides Umied tese an cbligation warts gratuty, a delised benefit Etement plan coverieg efighle empioyes, The plan provides fof a
i e gl L sl SRR o ceHirmree, dssh whilh in smpioYnent or on Sersinatien af Empieyment of g ame il snuelent m LG 3 See aliee
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it el e vabsatkan
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Erepinyeas who are miesheny ol the defived senefit ssgerannsation pan ae entxiend f3 Beels deperding on the years of pervice and sy drawn. The mosthly
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3. Employee banetits expenses [consired )
[a} Accounting poboy (continued]

(] Bhavishya kabpan yojaea (BEY]
Whawighya Kabyan Yejana i an unfusded defined beneftt pian for employees of Tate Molors Fassenger Yehides Umited, The benetis af (fe plish inhede peiiion

enrialn SlsE, pevalde ug to the dale of pormal superanmuation g the empleyes tesn n Service, bo an elgble employes 31 the tima of death or parmansnt
dicabilereasy, whils @ sereice, sithar 25 3 esult of an injury or & certied oy the appropriste authortty, The monthly poyesent o depensects of 8 dechided 'daabled
enpoyer wxier the plan egquals sguely 5% of the Dasis sabary o K of Girtel beed pay ot the time of death of stcdend of & spelilied amset, whcfemr & preaer.,
Tata Motors Pacngar Vehidies Umited aceount for tha Sakiley foe GEY hanalits payabis |s tha futune besed on anacteanal vaksation.

] Prewigent hend and family pension
Ifi mdsasdasds witk indbin liw, elgités erglipem of Tals WMidlors Pasenger Yehiches Limfted are entitled o réceve benefits v respect of prosddent fund, a defined
coirirlsation glan, in wahits bath empopess and the Coempany maks: manthly conirBgtions af a specified perrentage of the coveren emplyees’ slary fourenly 128
of enployees’ sslaryl The relevant contributions, & specfied under the low. are deposied with the Empioyee Provident fend Organisation

[+ Poat+etbeme=l sedi e sihers
Linder thix wrfunded scheme, srplopees nf Tata Wickors Fagsenper Vebickes Limed seosve madical banafng oot in cercaln Bmes = oty of Baneit. piriods

sy eatament and tvpes ol besalits, depanding on thar @ade and l2bion @ e lims of etremant. Dmpiopes spieated from e Comany as par of o0 Eary
Eapaatien Scheme, on medial Foundd o dus 1 permanent dviblemeat are 3o coverpd under the scheme. Taka Mofoms Pasenger Vebdces Umited scomas for
tha Baipdlity tor post- retrorreent medical schemae ‘based on an achoarial waluatdon.

[v] Compemated stasecas
T Cormgany prnvides fer the escaibmaent of leee o leive with pay subject i cortain rulse. Tho smpioyens are entitled o scourrulsts e wbjecr  certaln it

for future encashmest, The kabilty s prowided beasd an the number of daws of unaiilsed lease 33 each Baiance sheet daie on 2o basis of a8 indepesdent actuanias
vakuation.

[w) REmmisure maed gaisd dnd loved
Remeasurement comprishsg scluarial gaias asd kdoes, the efect of fhe avist calbng and fhe retum oo paiets |eckuding interest | relating o retirement beredt plors,
e resagnised dieecly in ofher compretenmive inoame in the penod n which they arse. Bemeasrement reconded Inoothar comprehens Bcoer B nol reclassified
bk st e irersl of Profit send Loss.

ACTuaTial gaing and knises relaing 1o Bng-enn argioyee benefits ane recognibed n e stsbenent of Prafi and Lms m the perod 0 which ey wrise.

[} Maavuremant dags
The msapuresrisl dees of retraman plam i Masch 51

Thag prmsent vailos ol the defaed banefc hakllty a=d tag relabed Current seneee 2ma and pant wrvice coul are { unp g

1 | rarii credit et b
The preserd refue of Ue post-employmen [ benef L obligaion depends O 8 e of 008, I B Seensined on an sclusr il Dask uiing @ number of armetions.
Tha sesemptions wied B deterniiag the et ol ircems] hin peonskes oo hale he dbsooni raley inflafon amd morelity sssursptions. &y cangeo in thoe

amsumptiant will impad upan e darning armount ot post-employment bonefit obfigatione. Bey assumptiors and senstivites for pon empleyemrend BansSe
oldlgatinm ara dherberadd in Bals 10,
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Tata Maotors Paisenger Wehicles Limited
MOTES FORMING FART OF FiNAMNCIAL STATEMENTS
30. Employes bonefits oxpanses [consinued]

Defined Benefit Plan

Penskan and post retirement medical pians

The following tabdes sets out the funded and unfunded status end the ameurts recognised In the finandal staternents far the
pension and the post retinement rmedical plans in respect of Tata Mators Passenger WVehicles Limited:

[%incrores)
Pensdon Benedin Post retinement medical Banefms
Ax at March 31, Bt March 31,
2023 2021 2021 2022
Changs In defined bensfit sbigations :
Diefined bereht sbligation, begnning af the year 24899 717.82 1E.56 10,84
Curfefl sandia cost 1725 15.07 2.00 [+ K
IndEpest Cosk 1799 L5.20 L.&2 o.7S
REmemmerEments (gaing) / lDsses
Actuarial losses arsng from changes
temographic essmmptsng {041 144 0.1F 103
Actunrlal losses arksing from charges in finarcial
asurmptions 322 146 16T 455
Actuarial [gains] / losses arsing fram changss in
experenos adjurtEen 1463 410 1.01 (052}
Transker infeut) of lablity 0,12 [7.52] 1.34 (35}
Benefits paid fram plan astats 15.12] [6.37] = =
Benedies paid directly by employer j@.15] = = #
Past servioe cost - Plan amendmans . Ly 0,06 .17
Defined banafit obligation, end of the year 3552 24890 35.15 1855
Change In plan assets:
Fair walue of plan assets, baginaing of the year 11957 195,41 -
Irb=rest income 16,70 13.58 = -
Remeasuremens Gises
Returnon plan assets, [excleding
amour ncluded in net inberest expems )| 3407 355 =
Employer's contribuliang 1556 n.09 =
Transler In|out) of lahifity 1.7 {E.54] =
Bamnsl ey pald 15.12} th._ﬂ-ﬂ_ “
Falr walue of plan assets, end of the year 16750 219,57 =
Penslon Benafits Fast reliremant medical Benefits
Axat March 31, A§ 3t March 31,
03 o 1r pairs] Flirr g
Amount recognised in the balance sheet constes of
Prgent value of defired benefit oblgathon 0552 248,48 5.15 AR56
Fair waluss af plar assets e 21957 - '
1802 Fa.a7 35.15 1856
Bavik celling 16.72) 0.5 : -
Mat Rabllity 3874 IR0 {35.15) {(18.36)

Amoits in the balence sheet:

Mor-urTent assets - LETF - -
Mer—oarrent llabidities EE.‘.I'III EE| {®5.15§ [18.56)
et [Rsbility [3E.74] [28.80| 135.15) (1838}

a7



Tata Motors Passenger Vahlches Limited
HNOTES FORMING FART OF FINANCIAL STATEMENTS

Total recognisad In statement of comprehensie incoma
3312 EAS

F-28

T b crores]
ap. Empboyew benafils expemses (contlnued)
infermation for funded plams with a defined banafit obligation in axcoss of plam ssots
Peasion Benefits
s at March 31,
023 2022
Defired benieflt obiigation 263,535
Falr value of plan assats 26280
Information for funded plans with a defined benelit obligation lees then plan asssts:
Pension Benefits
As et March 31,
2013 s
Defined benefit obiigation 5098 117.40
Fair vakue of plan sasets a.70 118.56
Information for unfunded plams:
Pengion Benafits Post retiremert medical Banefits
As a1 March 31, Asat March 31,
023 2022 2023 2022
Defined b nafit abigation 3res 3154 35,15 1856
Met m:rﬂmﬂrﬂhmmﬂlﬁmmﬂn!mm COMmpanents:
Pendicn Bamefits Post retiremant medical Benefits
Year ended March 21, Year ended March 31,
a3 B2 2033 2032
Service cost 17,25 1507 .00 o.rs
Met interest cost 1.1 LE2 1,43 0.7s
Past service cost - Plan amendment - 5.79 9.08 117
Mot pericdic cost 1854 __21.48 1r.48 1EY
Other changes in plan assets snd benefit obligation recognissd In other compeehensive Income,
Pansion Bamelis Post retirement misdical Reneflr
Tear ended March 31, Yeur endod March 11,
i) 2022 T LT
Remigasyramants
Return on plan assefs, (exduding amsint wmekided in net
Infmrast g nge| (.07 123 58 -
Actuarial {galnsjfiosses arising from changes In demogRphic
AELPETIES [0.41] Ladd 016 1.02
Actiesrial {gainslflosses arlsing froen changes in fnecial
asumalicnd 333 346 LEl 4. &6
Azsel cejling 020 52 -
Rctuarial (gaing] J loeied anzing fram changes In expasence
adjustmerts on plan labilities 1463 4.10 10 (0Us2)
Total recognised in other tomorehensha mcome 1457 [1a,03] ¥ ) 5.3

L3z a.02




Tata Wotors Passenger Vehbdes Limived
WOTES FORMING PART OF FINANCIAL STATEMENTS

0. Empiloyds Denedits sopensas (Contirmed)

The assurmpticns used in accounting for the pension and post retirement medical plans are et oull beiow:

Penion Benefits Post retiremaent medical Benefits
iz mt March 31, H-I‘"Il'l:l'l!i;
s ez 2033 2001
Dippoent retw T 104 720K FA0R - 7109 1.30% 7.2
fwte of increase imcompensation level of covared employess RUB0SE - 10.00% DD - 500 LT MR
Increasa I health care cogt LT h . [ 5.00%
Plan Aaxets
Thee Fair valse of Comparsy’s pension plan asset as of March 31, 2023 anc 2022 by category are a3 follows
Panian Benalitd
Ax at March 31,
2073 7T
Asgat category
Cassh and cash agubalents 10,7 255%
Debt instrumests (quoted) BA.51M 7505
Debd iretruments (unguoted| 0.5 L
Equuity Instrumens (quobed) BE1N BN
Deposits with ingurance companies 11.57% 13T
100 100.0%

The Compary's pelicy k driven by considerations of masimisisg returms while ensuring credit quaity of tha det instruments. Thie asset alioeation for plan
assets b detprmined Baved on invessment criteria prascribed under the indhan eoms Tax Act, 1961, and is slso subjest to cther sapesune imitations. The
Company eualuates the rsks, fransaction costs and liguidity for potentisl investments. To measure plan asset performance, the Company compares actual

peturns for sach asset categony with published bench marks,

The weghted average duration of the defined benefit ablgation a5 31 March 31, 2023 b LELB0 pears | March 31, 2022 1 11,69 vears)

The Company BXpects to oomtribute T12 60 crones (o the fnded persian plans during the year anding March 31, 3024,

Thee table below cutines the sffect on the service cost, the bnterest cost and the defired banefit obligstion in the avent of 2 docresse/ircrease of 1% im the
assumed rate of discount rate, salary escafation and health care cost!

Assumption w impect o defined benefit cbligation impact an service cast ansd nieret cost
Discount rate craace by 1% £33.27 crones % 6. 68 croves
Mecreace by 1% 1R 05 crores ® 733 erovei
Lalaey sacalation rate Imcrease by 1% E18.94 crores % E.21 croves
Decrsase by 1H wit 72 crores W 500 drores
Health care cout fmcrease by 19 V. Bderares ®1ET efered
2525 crores 61,51 crores

Decraase by 18
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i) Dlicouting charges IRLEL Aol
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The wesghied weerage rave oy capiialastion of imeres rewiing {o gorenal burrrodegs wers gpptesistely LTI for the peer ended Sarch 31, G000 end J112.

2. Do gappy Wiy vk m&
ELH A2
i Procsuieg dharge 43433 B
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61 Power md fusl 1¥80 15414
il Freght Temporiason, g chugan e 20L5% RO
4 Publchy RORST 1870
A W Ermiy soperEe Y AL Ld 16501
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Jhl A drces made Toe trade aad otres s swahies [rel 2180 [= ]
e opsaone and other BipEmes. e teiow | Loalal W2
ot EREE 11926
* Mt of estimates msovery from sepplers |37
=" H
Winrky operstion prd othe sxpesaes inclede: Foar eacded Masch X
st e
(8] Acslimoin Ranusersen (rodsing G5T)
0 AuditFem 470 150
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Eere]
i e e e Sl by The ey il lag 1R e T
{® b s
33, Arsoaet Tratalaimed o o] e oTher Gorous Wepr ended Mprh E
mr BE
(4] Casltsl woik in proge .53 12.38]
=0 \angiie pae e deselop=emni - (pB e ]l
(=] Peoshuct derwelopm et [ ngnesrng expeaey [ECLR T I'.LIHIEL
Tupiall farnm) [ELE]
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Tht Company hae entens vl vee v coni et eith sendes and noegracion for e soguiition of plart snd machinery, sqpilpmend s verines chil comracs of 3 ephal
rsfure smogring 10 W1 81700 Srores ol @ March 30, 2030 (OAT 106 ol Rhasi B0 0200 wivich @im el 10 bl esaoctes

The Compary Rax smiened inta warious contrachs with weedord asd contreciory for the scquaitisn of intangise anes ol § casfal nilinte #Smming 10 TIELIE o il &
Warch ZL, T3, {% PLAE oroves g ot Sarch 31, 2033 ), which sre yei t0 bessecuted.

The Comparsy by mmmmqmmﬂhd'n':lﬂphuli:r!l.]tll!nu--tmll.mﬂmmﬂin IR e e PR |

= Earmvings/[losa] par thees {5EP %)
i} Aecouming poloy
Basic parriegs per share had Beer (onpsied by dviding net incom e by tre welghted reerage ramiter of thenes pebyianding during the yesr, Parity pad up thare pre

iricleriprl ay fully pail squrssieniy srrerdieg 52 the Secion prd op. Dlieied sernieg per fhars bai been compued wiifg e wegiied Jvetige morde of et and
dtuts poteroial 1hiees, eacerl where The resat won o Be antisduihe.

5] EFS Year snded March 31

ELEES Fiirk)
|l Prafyihos) efter ta T onres Bl L RN
lhi  The weighied seage numitsr of Dndinarg e for Bl IPE LTI BLE T ] B T B
el The nomine visue parshars 1o b1
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NOTES FORMIMG PART OF FINANCIAL STATEMEMTS

W Secognitian
& Tirancial ivriremant s sy conbrar e g i o & finsacalasse of one entey and o financll RablBty o aquity [sstrument of ancther ety

Flnanclsl bnatrumanis s rocagniei an M Balanra (Aot wher the Corepany Bscnimed & party 10 thi conractual provisdond of the ipifumse.

InHisl messurmen]
Financhal [ntnaments wme inkially sepogeives st ks Gedr vilue. Trassaction costs desctly eftributasie v the acgulsivion or ssue of Anscial innements & recognied n

dutimiring the caryng amount, B it & nit clssfed as 3t far value throsgh pra’s or loas. However, Irade recewahiss it do mot consain & sgnificent fnsrcing

companant are messured @ Eransaction price. Transactian £o6ts of Fnandal Painiments caried o fir vake throsgh proft o loss ars sspansad In prodft or loss.
Subcenuentty, finandul insrasants ire meaured scording bo the ceagary nwhich they ane clmified.

Cigagbfis @i ani svsbiirsmsnt - firancisl smeby

ClansHication of Ninancidl assets & based oo the buiness medsl in wivich the Instryments e keld 2 wall a3 the charscteristics of thesr contrariaal cash fows, The
busireds madel s basd on management's intentions ind pad? pattern of trarssctioni. Finsecial sxsets with embedcled derivabies ang cofcidered In ther aptinely
whin determining shether sheir cash fiows aee solely paymend of prindpal and inierest. The Comgany recassfies finencisl asoets when and osly when i L
incdil Tar masaging those apet chargis.

Financial spets aro clasified s thiee canegoriss

Financial asssts &t smonised cest] Financia Jasets himing conbaciug MFMS that g fie on specTied dates t ceh fows thel arc solly papmens of priecipal and
Inberest om the prindpal outitandrg and thet fee hefd within 2 tuminis model whose chjecive i o hold such J5e1 In prder bo coliect wch conm@osesl ash foas ams
classiing in Ehis eutgnry. SUbsguently, thave am meEsired 3t pmorthed cout uilng the effective interml mathod less any mpaimint ioses.

Financial puats ot fai vilus thrugh miher comprehsnsie incsma (Dest inrtraments): Financial anets buing cortraciual terns tat ghee rdee on spacilied dates, 1o
emh Flows ial are sodely paymenti of principal @ inberest an the principal cutstandieg it thiat ase beld within o business model whose objectae i ba hold such
mnhuﬂrmmmwnmﬂmnnlnuu{nm mianl, ife classdiad In this catapsey. Subsequently, these ane misisured @ fir value,
weith unreaksed gains o losoes being recogeised In other comprehensve RCOME JParT rom iy expecid crecit kosses or farelgn harge gairs o b wehichi ara
recegnised in profit or s

Finsmcisl axsets &1 lair vadus theosgh prolit and loss: Firancial asets are msdguned at S vabe thrugh proft and foss enbes i MiasuTed T amomises ceal cral far
valus through other comprehensive income on intisl recognition. The ramacton (ot diracth attributabie (o the acquismon of fnandal et aod Tabiiges m G

value thraugh profh and losy ane immiedatel recognied in peel and ls.

Claiaiation and masizrarn] - (mancisl abbisha:
Financial [iabilities e camiied a5 subequirs by measused of amartied co unles they st te specific criesi 1o be recogmisad ot fair value thraugh grafitor loss

Oetar Feanclal Babified ard measured 31 amarthied cot uing he elfeciyve imtemed i, Subpsquaord b2 mile reoognfon, tese ark maated 30 tair waks Wik
FEm o losis being necogrived in prodi or ioss,

Financlal Babilihes at Takr value thraugh profs snd loss: Derivatives, indluding embedded demvativis segaraied from the hest conirach, srivss they s deigeated 3=
mm:mmmmwmmum.pm;mhm.m-mmd at fav wales with charges in Eais value recagnied in
thi statsment of Profd and Lodd

Flnancisl guirames CONracty: Thess e biialy meaond o their fa valuas end, subsageanty memured at the higher of the amosed of s aflowance
dejgrmicad or S sl 0N Recogroed b, (e cumu e amount o Fnme remgnaed

Eber Anancial Rabiities: These are seeasred ot amortied coutusing the effectve irfefeel metho

[ Deptmrmminaiion o Talv walye:
Fal vakss i the prics that wo ikl b receled to sel a0 aset of paid o tracafer & Gabilty s ar grdedy tramacion betenes ke paricipants at the messurement

das, rapardla of whesherthat prics i dinectly olmarssble or eslimated ushig another vehsstian technigue,
Toet 1 valpe o o ranssl Framet on Inflal recsgitition & normaly e ransaction price (i vl af tha conskdergton gren or recaked).
in extireating tha (il welue of @ mae or labify, fhe Cormpeey take Mo accoe e eRametanisiics of the assed ar by IF mackst participants weuld ke thoans

charpoleristies D account when prcing Uhi asset or lasilitr o1 the messuremaend cate.
Subsequent to ingial rezngnition, the Company debermines the Fair walus &f feanchl iestrumends thal ane quoted n BEkE EuEEts using the quiied Bl prices

[Firancal amets heid) or quoted ask prices {linarcial liakiltes beid] and using vashon seckriigims for other Fatruments. aluation techeaguss inthue Sscounied cash
flow method sad other wauation methm
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NOTES FOBMING PART OF FIANDULL STATEMENTS

Derecoprition af finascial avets and Brancial Babilties:
The Company derecognives § financial ssast onky wien the comraual Agiis o cthe cash Sows from e asset sxplres ar e translio the linencial

mset and substantialy &8 the risks and rewards of ewnershp of the mset to ancther antity. If the Company naither tanslers nor recaing
substantiaky all the dsks and rewsnds of ownership and conlinues o contrel the transherred ames, the Company recognises ity retained interest n
e greiet ard Bn associaed Mabiing for amounty it may e 10 pay. | the Comgany retsies substantially o% the risks and rewarnds of ownenhip ol a
randered fnanoal ssaet, the Comsany cottiness to recognise Chie Branclal asset and a0 recognises a coflassralzed boorowing for the procesds
racaivd, AFg IR O l0ss 2dseg on demoognition B repoprised mooroft o s, e & Fnantlsl mEument & defeconised e CuMilaies gad
or laks in aquity v Yravsferned 1o the V@ement of prolil snd icis unkess T was o egoly instnument alect vty tesict 3% Fair vaiue through sthes
m'l'q:rd'l!ﬂm Imcrme, |n this gase A ournudative ﬂ-i-ﬂ o [05 in Bguy is Trankleered toorecained pamings. Anancal assets are writien off wiven
there Bt no resmoreble speciation & reeceery, The Company seviewd the Tacts and cimueestpacet arsund park asset befose making a

detemrnatan. Feiancial asse1s that are sritben off coald sE0 be sutect to enforrement soiteities,
Financisl Babiicies are darraoppeisad when Thiess ara ennguishes, =asis when che oBagatan ik 0ischarpes, candefen nf Nas aapirgd.

Impearmment of finenoal aseets:

e Compary recogaises a loss aliowsnce for espected credit losses on o financiel eset that is at amortsed cost or at falr value thraugh cthes
mmpretenave income. Expected oreni losses are fonsard fooking and ane massned B 8 say that s uanisased asd sepresents @ probaliliby-
welghied smourt, tskes Inb account the time value of mongy values e dismounisd wing the mﬂtlhhlfﬂrﬂhlm Fate) adl
reasbAabia il cuppartEse platice.

edpe accoanting:
Teee Company uses foneign tirrency forsard tontracts (o hedge Bs risks amocated with foreign currency fluctuations meiatieg to highly grobais

foreca rarsacions. Thi Company Sdslgeatia these lrward costracss n @ caih Bew bedgng reintionship by spplying the hedge acoounting

priscipleg.

[eriaiives are isitiplhy measured 3t fair vaiae. Subsequent 1o initlal recognition, dorkathes ame maasuned at Tair vake, and changes thesin s
generally necognBed in grufit or loss,

AL imzepticn of the hedige rolatiorahip, t5e Zomgany d the i redaticnshlp heteeen the hedging stramaent and tha badgad Ram,

including whether chanpes in the cash fows of thie hedging Instrumen are sxpected 1o St changes in the msh figws of the hedged hem, Tha
Compary documents ity fsk managerrant cifectie and itrtegy for underisting ®#y hedging trarsactions. The Company desgnates only tha
Intriesic value of Poraign exchange opticns @ the hedgeg relationi®in, The Company designates amounts sxcuding forelpn currenoy basly seesad In
e hadping relaSordhip {ee hath famign exchangs forwand rosfraces. Dronpes in e fair valiin of tha dervabss contsts thil ire dedpnrbed and
wifactive 2t hedgec af future cach flows ame mecogrized In e cask Now hedps resere within cther corprnhenibve beoms [net of ], snd sy
InefiEctive portion i3 recognied mmedataly in the staterent of profil sed ko

Amuunts sccumuisted in eguity are reclassified 0 the siatemesn of Feofit and Leds in The penca® in which the forecayted transsctions pooers.
For Torwands and epdoss, lorwerd presvium and the tire yalue pre not corsidensd part of the hedge. These: are treated as cost of hedge and the

chsnges ln L&if wilue slivilifable 1o foreward premses b ecogrbed in the othar v | wiing wiih fhe carges i fav value
demnmeined to be elfactiee porthan of The bidga.
Fedpe acrmenbing is discontinuend whas tha hedpng nabiment aspies o G sl B 4 e ad, or ne looger qualfes far hedgs

BoCOufling- Amounb ettamuated inoosuty are redapsfisd o bhe stetement of groft ssd lgos in the pevicels I which e larecas! Fankcoe
sflect profit or foss or 2426 adjuchment o a sos:finafcial em (ag Fravinrg) whe thst item o eeegrned on the kabirce sheet, These dalered
armounlls are ultimately recognised in penfit o inss @ t5e hedged nem affacts poft or ioss (o sampie throaegh cost of pands sold), Eor Earecast

ransciions, any cumulstve gain orioss on te redging BEmumen l‘!ﬂﬁ“ﬂ in gty i retpited thare unlll (he larecast Fransaction scoars.
1l she Torecest transaciion 1 o lorger expecied to ooour, the: Pt Curnulathg @ain Or oo neoognied in ety @ rrstedale v Bransfrred 1o the
watemert of Profit snd Loss Yor i year
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Tutn Molon Prssger Viehicles Lismed
ROTTES FOERING PART OF FRARANCIAL STATERENTS
34 Niriporees on fieaeciel el ramenty | Cont o)

Fair Valus Haechy
The faliowrp bable provides an anakysn of Tesscll rstiments tat are mesuned subarmuent o initisl recogritane at lair valus, preuped =0 L 1 10 Live 3, o described

L=l

1L e A0S IR N ATV mariet [Veesl 1) Tris el of Siemarchy inshet Snanciel nsmnamen thit e messuoed by relerencon to qainnd pricos fustod] ' artbes s

T mdwvithoal ansens o Rabdnier

inlusgice fnchnigues: with ctmereabin lperts {Lrswd TT: This bl of Raraschy incledes Tinanaial sasess ard labiities, messueed oeng inpits Sther than qusted e 0z hided
within Lews| 1 that ane aheervable for The aser or Lablmy, shfer drartly (e a6 prices) o nolinecty (e geriwesd fom prioes |, Tris kel afhistachy intude Companys cvr-Dee
CoaamiEr {TC) dharwnthe comiracty.

Vihsatisn teshnigues with significant unchsarabie npet (sl 1) Thid sl of Srarchy incistar fnancil sses and iablites messured gsing inpats tha are b kaeed oo
onsersabis market daty (unchsersbin irputs|, far valum eed deterrsad = e=ale ar ie part uing § vaustioe model haasd 6 EVELIMSEAE T B0 HIFTRET SUDROMED By prices
Traim obesrvadds Ca rmert markel trarsscskens In the sams infrumess noe ame ey Based o deniabie mar et data,

Thiirs b Bt fed Aa s Bekaten Mewal 1. i 7 and lesel 3 for the year ended March 310 2031 and 3073,
Dertantives are fak valers aning maskoet soservalrk utes and pubis el prees gEher wkh inrscas; cath fow infor man on wine eappiicalie.

® In crares)
ek B8 Btarch 11, 1023
Level & Ll Lemid Tutel
Finarcisl spsets measured ot leid watic
fdl  Derkiative Jsoems - i 4 &g, 14
Tortal - A.19 - (L1}
Fin il B b s e uTed ol feer vabee ) -
fal  Devtawthee Gakelivhes = -
fostiamchil oz 00000
vl Ll £ Ll ¥ Total
Fnaecial srie meapred o de vaue
fal Dertevttew assrls ETH 8.7
Total - A8TH - 4. TR
Finaacial Rabd e rrangaured a) fuir vakie
fal Derrart e Ra el 1394 - EEE I
Totsl 1084 1354

Lewpd] vl 1 el 3 Tosl
Firancial Eabiities not mespred ot Tir valua
|mi Long-terms bomowiegs . TLr 5 271
1Bl ShaiTaEm borrsings = . = i
Totil - 1ALTL = Fa )]
i o Bwrck 11, HORT
Lewei ]l Lo Lirvml 3 Tote
Firandial liabilgies not mssured at e whe
fai bl L Beorrasvieams 1 R . 1l i
Jlal SRS D= LI : 13k
Tkl - 19512 19811

Thve Fair value of Barrawings which Bave & quoced markes price (5 §n scthe markel i Besed on s martet price and for 2eher borrowings the fabr ushue b extmarbed by discossting
Epecied future caik fows, ubng @ discount rabe egulalers in e rvkFras e of e, stjused for the edt icmad comsidered by e lendens for imbrumenty of dieelas

TRlTLITTY.

Management s Ry Sesl uigmest 0 eSnmaneg he fair value of A Snenciel ESISREATE. HOWEVET There are interert (nfisfurd 16 ity SO0 (echoigue, Thecedar,
sutstsntely fer ol Snanchl Inprurmerss, the fak velue etimites (Fesented above are not cecorly ndastag of 21 the amaure that e Coerpainy ol Rave dialieed o oo In
e EractnarEioen an of radpective ditis. A sty The lir ek of the fnescil issfrumin s sibsequeent Te the mspecthee reorting dals: iy e difterent fram e anpon weoted
at mmch ymar snd

L



Tata Motors Passenger Yehiches Limited
WOTES FORMING PART OF ANANCIAL STATEMENTS
38, Mscosures on fMnancal struments (Contineed]

Offaetting
Certain financlal assety gnd finarcial Habilities are subsioct to offsatiing whare these (s currently 5 bagaily enfarreabie Aght to et off rocognized

amounts and the Company inbenda ta sithes setthe on 3 net bass, or to realise the asset snd settle the Rability, semultaneoushy.

Certain demvative fingncial &sets and fingncal llabiities are subject o master nefting smangemerls, whersby in the case of insobency,
dertvathve financial assats and financial labities wil be settled on a net basis

Tha falloving table disclozes e amounts that have been offset, in amhving &1 the balanpe sheet presentatsan and the amaurs that ace available
for offset anly under certaln conditions & a1 March 31, 2093:

™ in ereres)
Gross Gross amount et smount Amounts subject 1o an Pt prcaand

retognised  setoiffinthe  the balance Arfangement affsetting
Balanie shiwt shaet
Financal cash
imstrumests  collateral
ireceiwed fpl
sdgue)
Anancial assets
fa) Darivanhas framcial nstrumanes A0.59 - AbiE [18.50) - H0ED
) Trade mestuables 81682 [854.34] 262.40 2 - 762 48
Total 957,00 (658.34] 30267 [29.501 : 10317
Fnancial Habllities
() Darvatve francisl instrumsets nn - 18,73 |19.50] ; 18,73
(b} Tradie payshies 5.836.61 {658.34] 5,183.27 = - 5,182.77
Toaal 557584 {E:58.34] 5.221.50 19,500 . 5.202.00

The following table discloses the amaunts that have been offset in arrhing 2t the balance sheet presentation snd the Snounts that are availably
for edfust only under fartain conditions = ot March 31, 2001;

[rLi] (GEroas mmsurt Nat smount #imounts subject to an Mot amount
amaunt FREDRRERAd & presentedin  enforcesble master netting after

recognisad  seb off inthe ke balance #rTangement offsetting
balante sheer sheot Fmanial Cash
Instruments collateral
irecehnedf
il ebiganel
HAnancisl aaiets
(a) Darvativa financial nctrumants IRTE . 20.78 [F.26] - #1532
|} Trade recsivables -2 LR 1] (863.57) 1B4.59 - - iRd4.B5
{6} Lowrs and adhvardes-carrent 1Lyar.ay 2150 1825.57 & LEZ53T
Toeal 4,475.51 1435.47) 1.033.04 [F.26) - 2R3LTE
Ananclel fsbillties
fal Dervatres framcial nstromests 13.04 ] 1304 [T:26) ]
{b) Trade payabies 473700 AEEAT) . 150.54 . : 4 1a0.54
e} Other financial llabilites 177.53 177.53 i77.53

Total 4.51R48 1435.47) 448,01 126 347415
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NOTES FORRMING PAET OF FINAMNCIAL STATEMENTS
35, Disclosaures on finamndal instraments [Contnesd)

fe) Financal risk managemant

In thi eenirsn of Hs bosinees, the Compaay s mposed primarky fo fluctuationt in fanegn curmency exchanpe raies, inferest rabas, posty priges, linudity
and credit risk, which may adversely impact the far value of &3 finandial insiruments.

Tha Company hat & rish managenant palioy which not arly covars tho forelgn exthangs rdku but alos athor sk sseociated with the financial assets and
Fabifitios such s inberest rarke fisks and credit risks. Tha rise managemant palicy (s appraved by the board of dirsctors. The st management framework

amd in:
* Create s stable busingss planning ersvircrment by redecing the impact of currency and interest rate fuctuations on the Company’s bysingss plan.
« Achigue graater predictability ta earings by determining the financial value of the aunacted earmingt in shvanie.

) Mk risk

Flarkat risk is the risk of any | in futere earnings, in realizable fair values or In future cash flows th may sl from 3 changa In the peice of 2
financial instrument, The salue of & inandal nstioment map denge e s resolt of changes [0 the interes rates, foreign currercy exchangs rabas,
Pty price Fuctistions, liguidty and other market changes, Future specfic market movemants cannot be nomaly predicted with reasonable
ACEUTACY,

[} ja) Forsign cemency exchange rate risk:

The Fuctiation @ foreign corrency exchange rates may have potentlal mpact on the moome stdeenant, statement of compreherdsye ingome,
bakince sheet, statement of chenges in aguity and statement of cesh flows where any transaction references nare than one curmency or where

assets/Hablities are denominated in a cumrency other than the fusctional currency,

Considenng the countries and econamic environment in which the Company oserstes, its operations ore wljoct te rises srlsing from Buctuations in
enchange cabes i those countries. Tho risks prsnarily rolito io Rusctuatione in LS. dallas, Furn s GAF against the respective fusctinnsl eurranches
of kho Comparey.

The Comgpany, as par Its sisk management policy, wses foreign eachange and other derhesthog instrumants primarily to hedge fareign exchange and
Interest rabe gnposure. Any weakening of the Fumctional currency may impact the Dommany's cost of exports and oost of barrowings and

carssquently may increase the cost of Enanceg tha Campans capital expenditures,

1'h|:’_nﬂpunfwlumwmpnctmmm@aﬂvﬂhﬁrﬂ“mﬂ:hvnmmwwmummm risl. it bedges a part of thase
rlsks by wsbng derative financlal instramests bs sceardance with its dsk monagemaent galices.

The kareign exchange rate sensifdty is eabailated far aach currency by spgeegation af thie ned forgign exthanga rate oiposuwre of each currency and

& Erultancoas paralie] foreign exchanips TaIes Shift 0 the forsyn sschange e OF Soun fanerny by 160 while ke pang che gafeer varisblos as
corstant.
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Tata Motors Passenger Viehlclas Limited
MNOTES FORMING PART OF FINANCIAL STATEMENTS

36. Disclosures on financial imstruments (Continuedd)
The exposure as indicated below s mitigated by some of the derhative contracts entered Into by the Company as disclesad in (v
derivative financlal Instruments and risk management below.

The following table sets forth information relating te foreign curmency exposure (other than risk arsing from cenwatives disclosed at
clause () below) as of March 31, 2003:

(% in crores]
L%, doltar Eure GBr Chinese Others® Total
Fuan
Finandal assels - ‘ . 2 - &
Financkal |labilties B6.72 357 ZBLDY Gdd 175 &TL.37

The following table sets forth information relating to foreign currency exposure |other than risk arising from derivatives disciosed at
clause [iv) belew] as of March 31, 2022:

L5, dollar Eure GBP Chinese Othars ' Tew!
Yuan
Fnancial asses 0.22 - - - . ox2
Fnancial Hahilites £8,22 7B.85 137.3% 3308 .23 307.78

1 Others mainty Include cerrencies such as the Russian suble, lapanese yen, Swiss franc, Indoneslan Rupiahs, Thal bakts and Kerean won.

10% appreciation/depreciation of the respective forelgn currercles with respect to functional currency of the Company wauld result in
decrease/increase in the Compamy's net profit/ilass) before taa by approxdmately % NIL crores and % #7.14 crores for financial assets
and Ananclal BEabllithes respectively for the year ended March 31, 2023,

[Mote: The mpact: is indicated on the peofit/|loss) before tax basis.)

{1} (B} Interest rate risk

Interest rate risk 5 the risk that changes in market interast rates will lead to changes in falr value of finandial instruments or changes
in interest income, expense and cash flows of the Company,

A= at March 31, 2023 and 2022, frencial labidites of % MIL crores and %238 croves, respectively, were suafect to varizbie interest
rates. Increase/decrease of 10D basis painkts in interest rates at the balance sheet date would reswll in decreasefintrese in
profit/[loss] before tax of % NIL crores and %0,23 crores for the year ended March 31, 2023 and 2022, respactively.

The model assames that Interest rate changes are instantaneous parallel shifts in the yied corve. Althowgh some assets and lisbilities
oy have similar maturities or perieds to re-pricing, thess may not feact cormesponoingly to changes in market intenast rates. Also,
the interast rates on some types af sasets and llsollites meay fluctuate with changes in madat interest rates, while interest rates an
other types of assets may change with & lag.

The risk estimates provided assume a pasallel shift of 100 basks palnts interest rate across all yield curms This calealation alsa
gssumies that the change occurs at the balance sheet date and has been calculated based on risk expeswres oulstanding 28 at that
date, The period end bal@ncss are nat necesserily representative of the average debt outstanding during the period.

This analysis assemes that all other variables, [ partieular foregn currency rates, rermain constant.
(Nate: The impact s indicabed on the profit/{loss] before tax basisl.
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Tata Motors Passenger Vehickes Umited
NOTES FORMING PART OF FINANCIAL STATEMENTS

36. Dischaswres on Ananclal Instruments {Continued)]

(i} Llguidity risk
Liguidity risk relers o the risk that the Company will srcounter d@fficitty to meet ibs Francial obiigatians. The obective of Bguidity risk
management is to maintain sufficent liquidity ard ensure that funds are avaiakile far use as per reguirgmants.

Tha Company bas obtsined hrd and nan-furd hased warking capital lines from various banks. Further, the Company has scosss 1o funds

fram debt markett theough commercial paper programs, nos-comvertible debentures, senfor nates and other debt instruments. The
Eompany invests it surplus funds in bank fixed depesit and liguid and ligaid plus schemes of mutual fusds, which cary noylowe mark to

miarkst sk,
The Campany also canstantly maritors funding options availabie in the debt and capital markets with a veew 1o maintaining finascial
Flee ity
Thea takis Balow provides urdiscounted contractual maturities of financial lb@tles, including estimated Imenest paymaents as at fviasth
31, 2
% n crores]
Einancial Eshaities Carrsing. Dugin1® Dueind™  Dwain3®te  Dusafier Total
amount Year Year 5 Your 5" Year spotractusl
cash Flows
{#] Trade payabies 518237 518237 - . - 5,182.27
(b} Aocepmances 1,940.76 1,.940.76 - . = 1,540, T8
[c} Borrewings and interest
tharsEan 2N = L] 1 212711 Z12.71
[d] Cthes Financal iabites 637.24 87705 1723 53.85 15.89 664,02
fo) Lease Raliliies 736,00 16171 16669 49520 31108 644,50
[fl Dertvative Babilities 3903 55,23 2 . £ 39.23
Total 874821 7.801.02 18362 45008 43560 BSAISH
———— T —

The table below provides details. regarding the comiractual maturities of finenclal labiities, induding estimated interest payments as at

Barch 35, F02:
Financial liabilities Carmying Dueinl® Duein?™  pueni®te  Dunafier Total
At Year Yoar 5" vaar 5" Year contragtual
cash flows
[a} Trade pepables 4, 29054 & 19054 - - . 4 T 54
[B] Acceptarces 2 03E.24 2,0%6 348 . . - L0955
(c} Borrowirgs and imtenest 186,12 238 - 19864 195,17
Ehaifasn
(] Other firancial Fagilities 180,41 17753 : i8R , 180,41
(g} Lawse liabiliies T48.44 15337 172,00 A5 A5 Taa.50 479,87
{f Derivatien labibgia 1354 1594 = 13.54

Total 746576 6,674 00 172038 58,73 £52.40 3E87 11
- ] P—r

r-ia



Tata Motors Passenger Wehlcles Limited
BOTES FORMING PART OF FINANCIAL STATEMENTS

#6. Disclosures on Ninancial nstroments [ Contnised)

fie] Derivotive fimoncial instrements ond Aok masagement
The Company has entared inta a varety of forslgn cumency and commodity forward comtracts and options fo manage (5 exposure 1
fluctuations in foreign exchings retes, inferest rates and commodity price risk. The counterparty is generally & bank, These financll expasures
are managed in accordance with the Company's risk management palices and procecunes.
toechiic transactional sisks include ks fike Rguidity and pricing risks and exchange ratn fluctuatizn rishs, wofatility rishs, counterparty Fiki,
sttinment rinks arel gaarng ricks
Fair vafoe of dertvative firancis] instrisments ane determined using saluation techeiques based on infarmation devived from cbsarvable merket

dana,
Thas Fair vakse of derivative financial instruments Is as fallows:
1% In crores]
As at March 31,
2003 0z
@] Foreign carrency frersant exchange oonkracs and ootkons 13.25 (&.84]
B} Commodty Derivatves {12.29) 2368
Total 086 144
— I — —mmmrer

Tha gain/{lns} due to Fuctustion in fareign cusmency exchange rates on darivative contracts, recagrised in the inmome statement was
%{22.26] crores and % 3. 78 for the years ended March 31, 2023 and 2022, respectively.

v Commadity Price Risk
The Company is exposed 1o commodity price risk arising from the purchase of certain raw materials such a3 aluminiue, copper, patinum and
paladium. ThiS mummmd&m;hmnummm-:nmdhmtmmwm suppdery. The derivative contracts ane
ot hetge scounied uncer ind A% 109 bt are instead measured st fal wlue through prefit or loss,

The (gain)Aoss on commedity darlvative contracts, recognised in tha statement aof profit ard loss was ©50.78 crores ard T4, 28 crores for the
paars enced March 31, 20270 and P22, recpecthvely.
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Tals MoTors Passenger Vehices Lmimd
WOTLS FORMING PART OF FINANCIAL STATEMENTE

37. Roloted-party trarsactions

The Compary's related parties principaly incudes holding company Tata Motoes Umited and its subsidiaries, jint arrangements and assoriates. The
Campany rautinely emters into transactions with these relsted parties in the ordinary course of busingss.

Al transactions with related parties ane concucted at arm's length arice undar rormal terms of Dusiness and all &mounts TUTIEANGING are e

The Fallewing table summarises related-party transactions and balantes for the year ended / & at March 31, 2023:

{A) Transactions

Prrchase of products

Sale of products

Sorvices ecived

Servioes rerdered

Purchase of progerty, plant and eguipment

Bifs discourted

Sale of mwestment in subtidiary campany

imterest (ncomel/espere, dvidend (incame | pald, net
Fimance gheen [Inchuding loans and equity)

Firance gheen, kaken back finchading loanm and equity|

| B) Balances

Repayment bowards legsa Sability

Amaunts papabie in respect of loans and interest therean
Amaunt payable in respest of Laase Uability

Trade and other recalvables

Trate payables

ALCeptances

Ok liaissies

Tata Passtiger Elcbiic Mobilty Limited

Serelems recnivnd

Tala Maters Fisrepean Technica Conbre PLC
Tata Technologies Limited

Trili® Srl

Vandor bills discownting
Tata WMofors Firainoe Limiies
Teta Motars Franes Sehalons Lid

Szl ol Inwestmant in subsidisry compasy
Tata Passsrger Electic Mohiity Limtad

1% In crores)
Jaind
Farent Failorw
Aurangements of
Coempany Subsidiaries parent company
7.E 35706 1661E.41 17,181.10
1,906.17 ags. 12 AIR3.76 B, TEH 55
GES. TS 550,02 a8 1.5306.27
1649 41600 045 24295
17 Py . G147
- 435,93 - 436.53
- .93 = 36,43
[1859.58] (7.41) 50,11 [125.86)
15, 775,00 - - 13,775.00
13 810,00 . - 11.810.00
3.68 - 63.17 £5.53
¥ FA5.00 - - 1 FL.00
.38 = B05.74 508.13
T 48 22165 - 3611
BEIS 577.55 136483 1, 71083
- .18 - 215
4 2 0,28 TO_IE
Maturs of Relationshin 2023 2027
Fellow Subsdiaries 404,51 £3,85
Fellow Subsidiaries 37170 BL52
Falbow Subsidiaries 12683 5332
Fallow Subsidiaries 57.048 BLIS
Pl Suligifaries b gy B 41771
Fallosw Suhsl diaries 5721
Falloaw Subsddiaries 3553 .



Tiks Moqors Passenger Wehices Limited
ROTES FORMENG PART OF FINANCIEL STATERENTS

17, wm{mﬁud}
Thee foliowing table surnmarues related-party transactions and balinced for 1hae year ended [ as at March 31, 20320

Paresit Coampany Fellow foirk Tatal
Subsidiaries  Arranpements af
parent company

(A} Transactions
Purchase of products 13463 55,34 14 302,16 11, GRE 17
Salie of prodects 694.07 451.34 IB63.03 LR AL
Servioes receved 313,48 3380 051 1104
Servigay rerdered 11.79 T1.51 - £4.30
Purchase of properhy, plard amd sl e 11.R2 170 - 1351
Bills dscourted - 4177 . 4,531.27
Finance taken [ncluding losns and equity| 0,417.00 . . 9,417.00
iresest {incom]/erpense, net [I1.09) i12.756] 5097 15.17
Flnance gheen [Ieeluding koans and equity) £, CX55.00 . - 6,045, 00
Flnance ghaen, talken back {ncleding leans and egutty) 4, 28500 - - 4, 285.00
{E] Balarces
Aaounts recerabis in respect of loane and Inksrast chareon LT v ] 1,700.00
Derserwlng towards Loaes Labilty - ST 41.40 95,67
Rapayrmant iesarc fease fabiity E 407 - 24.07
Amount payabie In respect of Lease Liabiity . 29505 534,58 HA1.03
Trade arsd other receresbies 153.03% ITR10 07,81 FAB&T
Trade parpabies 15095 235.19 159611 2,003.13
Aaaghontii - Pa50 - 1840
Campengation of key management parcanned | Tear eeded Manch 31,

piorz! 20T
Short term benefits oy LEa
Past srrgpioymerr berefis® 104 ouol
Employes sheck ggnion pian 0.1z -

Thi compensation of CED and Managing Drests’ % W NI 3nd T 0,17 ereves dor the pesr erced March 35, 2003 and 2022, reapestivaly.
Refer nats Al ia7 information on transaction with post smploymen besedil plans.



Taas Mooers Fassangnr vehicles Limited
MOTES FORMING PART OF FIMANCIAL STATEMENTS

Dlschegistes requines wnder sction 108 (4] of the Companles Ack, 3003

Amount of mans | advances in nature of leans putsianding kom holding company a3 &1 March 31, 2023

Dutstanging a4 at Manch 31, asimium amaent
2023 | March 31, 2333 eutstanding during
e ymar
Mymne of the Corparry
Halding Caenapany
Tata Mapters Limiead FREN -] 350 00
{inter cerporate teposh willisesd far working cegital finance| 17Mo0 2,70 00
Teansactions with struck off companies

Thiere were na transactang with the coenpanies strack off under section 248 of the Companies Act, 2013 ar section 560 of Companles Act,

1356 for the year ended &1 March 31, 2023,

The fallowing table sumsmdrises the raniacam, with thi coroanies struck off under section J48 of the Companies Act, 2003 or sectlan 560 of

Companies &ct, 1956 for the year ended / as ot hdarch 31, 20220

Relationshin with

Name o firuc off Company m""::m“"" Transaction amaant falence cutstandlng the Seruch off

wirack off Company
company

Aals Sysiems Materisl Purchaie 0.41 Extarna’ wendor
Aarges Fquipments Friate Lid Materlal Purchass 18 - Frtermal vendor
Sashay Industring Services availed 013 External wendor
Durga Automobiles Services availed 0.ai Extérnal wendiar
Karruvat Motoes Services availed 0.08 Extarnal vendor
Lala Emberprises Services snalled b2 Externial wamonr
Prakash indusiries Material Purchase 07e Extesmial weniar
Pratap Mutars Services svailed .01 External vendar
Bushi Motors Seryicey gyvalled B15 Extermal yendor
Shdwa A0S SeErviceEs aalhed @a3 Extenal vendar
Sarru botaes Services awaibed (=8 1) Fternal weadar
Shegya Eydustries Slatwrial PursBaes Bt Estsrrial wncor
Sandeen Automabies Services auaied o External wendar
Tara Tocls Waterial Purchase a.0d External vendar
Tangent Technologies Watarisl Purchase [ K- Extarnal vendor
Tenith Motors Services availed a0 External vendor

* lLess thanm % 50,000



Tatn Rty Paisangrs Wehaies Lmeted
MOTES FORRNG PEAT OF FIMARNCIAL STATOMENTS

&0, Rakls
Fariulies ¥oar ended Margh 31,
5r Ra
T =) Change Rpagiin dor Charyge
s |Owin Eguity Fanio inumber of e 05 [=F-x ] -1
[Reed Gt oo fgasy
] Srsich Coverage Rt [namber o tmin] FRT) Ty | Da ke Incrmase i gl
Prod o] befain encplisnad bers pmdryc-nianrd =
|t 0f Barriwings + Repemem o Borcergs 1)
1 redie nustet of 1hnes) BT a5 Ee &g nressas b irvsntorem and frade
RS asaels bpeibotig hiel Cessfed 0 bed b mlel  Cureed bebdtees rre vakibe
Litsik i bty st emad g with Amstn Do s riml For ia e
dr e recr vl umover e ber of S JLE & Hrm E -
from poerabues ¢ deeiage Trece secs Lanien
DOES 2114 %
BT B2 ] 3
@0.A] TBATH DA% Iormme i frade el nd VSO |
12 ALETSH 1 Do T inisors b revsrLm
prarit wbtes S | e Pom opsmbonz|
[ o ity (muster cf timm, nm A0 -7 s 1o incresne b Profit after fae
pralr sk ye f Semrnge vearbe ey’ e
] o capial mmpoped |memitsr of 1R ES] e [LEEE] -371% | Dusn di dncreans b profil weisich has eepeited
e Ll | intn trereese in sharehokiers sy
Wi |Psturn on eeesbree (eumbe of e Pl Sppi ke Wl Applicssle
mﬂm#hrmmw
N
| Total dlvis leckedes non rurrant @ Cuid e OMeREs
1) Equiy = Egpelty share capiesl = Dther sty

il Repaymees of Borowings includes segeymmend of iong 1EM BTENITEL pw-hﬁunlmwmmhﬁwmmm geal Pt changs in
athi iBETETTE boerewings (with maturriy up b Pees Bt

b Wrking cagtsl = Cimsmni gmety janchdng A4idTs Clamies oo hekd for el - Currend |lsshited (machkiding cunmen martedies of bong v @sbl interew] adonoed on
Hoarraings Gnd Sabileies rectly st w0 alses O msFred . hedd faf sl

w Cost of pood sold Inciude: Dost of mtedish seyaumed, furchase of precuces for sabe s Charnges i inemones o frshed RoLeds, wovk-nroagreay and groadecs 1o

. brwervtory ndudsl Fai mabarial g commpenens, Work--progess, Findes goods, Sioes i e parts, Consarmmble foot e GE0d3n- ranah - R mebetsls sad

CRATRETIL.
it Capemal wrvpdoyad inciudes Shae s aa i Faaimy, non curmans anidl carvert barmeasing

1. i sieremary bde——ibn
Ulmc_qﬁruhprwmm__ﬂrwpm—ﬁuh-hm'-ﬂ-ﬂlﬂmmumhhﬂu“w'ml

1} i Company b nat have vy changes o satisfaction which is et o be registad with ROC beyand the statuisry period.

(18} Fhve Comperny hive a0 waed o imsested in Crupte taneency o Virksal Currwiey during the tnancisl yiear.

%1 The Company hawt DB afsenced or inaned oF Aveled funds ey othe pesoils] o ey, ncluding Moekgn st jirior il b with The urdsrdanding That
tha interrediany shait: (] dicecthy or ndirezthy ler or iveest In riat FeTEENE o entities iherified in any manmer whitsofve By of 02 bebalF of the corpany (Uimse
mummmhnrmmmuthlhmwmmﬂﬂﬂ-mmm

) Thed s hrew rev v 1 v ot Froam i pevacsiah a1 BTy L musing fanegn entites Funding Party] with the sndemtandeg [=hether reooed i arfing o
athiraisel that the Camparry ihal da) Snectly or inditestly lmd or st in cth perions ar ertities iantifies in amy maree: whetioeser 1y m on befall of the Fusiing
Faimy |Ukimain Renehelasial &7 (h] provice sny puiraneee, Gy ity or the ke en Behal of he Lhimsis Barmif 3 E3.
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TATA MOTORS PASSENGER VEHICLES LIMITED
BOARD'S REPORT

TO THE MEMBERS OF TATA MOTORS PASSENGER VEHICLES LIMITED

The Direciors ane pleased (o present herewith the 47 Annusl Report of Tata Motoms Passenger Vehicles
Limiled (‘the Company'] along with the Audited Financial Stataments and cther reports required 1o be
aftached io the Board’s Report 25 governed by the provisions of the Companies Act, 20103 CAct) for the
financial year 2023-24.

1. FINANCIAL HIGHLIGHTS

The summany of the financial resulis of the Company for the yaar endad March 31, 2024 15 as fallews:

(7 in crora)

Particulars FY 2023-24 FY 2022-23
Revenue from operations G,580, B8 AB BT 0E
Total expandiure 49,835 23 43 56558
Profit{loss) before excepticnal 1,671.09 £03.35
items and tax

Exceptional ilems gain/{loss) 0.7 112.72
Tax expensealcredit){net) 167 B0 4,02
Profifloss) after fax 1,402 58 B12.06

2. FINAMCIAL PERFORMANCE

The commiment of the Company to cater 1o the aspirations of its valued customers, sustained efforts in
creaiing the right teams and culture and embadding innovation, technology and sustainability at the core of
its bupiness has resulted in your Company achieving an improved financial parformance through better
welumes, improved prodiect mix and coet savings.

Operating Results and Profits

Revenue from operations was 750,981 crore in FY 2023-24 which was 4% higher than the revenue of
48 357crare in FY 2022.23 The profii before and after tax for FY 2023-24 was ¥1.572 crore and
¥4 404 crore, respectively, as comparad to profit before and after tax and of 2616 crore and 612 crore,
respaciively, for FY 2022-23

3. DIVIDEND

Considering the Company's mproved financial pefformance, the Boerd 15 pleased 10 recommand a final
dividend of F0 27 per Equity shara of 10,00 each for FY 2023-24

The Board has recornmended such dividend and will be paid out of the profits for the year. The dividend, if
approved by the Members at the ensuing Annual General Meeting (‘the AGM') will ba paid to those Members
whose name appears on the register of Members (including Beneficial Owners) of the Company as on
Juma 7, 2024,

The said dividend, if approved by the Members, would invalve cash outfiow of 3254 3 crore, resulting in 8
payout of 18.1% of the standalona net prafit of the Company for FY 2023-24. Pursuant to the Finance Act,
2020, dividend noame s taxable in the hands of the Members w.e. April 1, 2020 and the Company is
reqguired to deduct tax at source from divsdend pasd 1o the Members at prascribed rates as per 1he Income

Tax Act, 1361,

Fecord Data:

The Company has fivad Friday, Juna 7, 2024 as the "Record Data” for the pumposs of determining the
antitlement af Mambere in recaive final dividend for the financial year ended March 31, 2024
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4. TRANSFER TO RESERVES

The Board of Direciors hes decided to ratain the entire ameunt of profit for FY 2023-24 n e distribartakble
retalined earnings.

5. OPERATING RESULTE AND PROFITS

The Company had total income of 61,208 crore and lotal expenditure of 48,635 crore. There was
PRAT crore free cash flows generated In FY 202324,

E. BUSIMESS PERFORMANCE

The Indian Passenger Vehicls (PV') Industry recorded the highest-ever annual whalasale volumes of
4.2 million wnits in FY2023-24, After bwo strong years of growth, the industry grew by B.6% in FY2023-24
ovar FY 2022-23, The growth has coma on tha back of strang traction for new product launches and emission-
friendly powertraing, Le., Compressad Natural Gas ((CNG') vehicles and Electric vehickes. Tha sagment shifts
in the industry eontinues to gein momentum as the Sports LRy Vehicle ('SUVT) segment grew 28%
wiz-d-viz FY2022-23 and now accounts for 51% of the overall industry volumes. The demand for haiches
continues to decling as tha valumes have decreased by 12% wis-g-vis FY2022-23

In FY2023-24, the Company's business achieved the highest-ever volumes of 5,73 485 units including 2,540
units of exports, The Company's business further strengthened its position as the #3 player n the aulomakbile
industry. The Company's business growth has been driven by the uniqgue mulli-powertrain strategy, strong
rasponse lo new facelifts, reimagined front-end mitiatives and manuiacturing capacity expansion.

T. SHARE CAPITAL

During the year, the Company has not allctted further Equity Shares on rights! preferential’ private
placement bases, The Company has alsc not allotted any Preference Shares! Debentures during the year

As on March 31, 2024, the msued, subserbed and palkd up share capital of your Company was
704 17,15,00,0000- comprising of 9.41,71, 50,000 Equily shares of 10/ each. During the year under review,
the Compamy has not issued any shares.

B. FINAMCE AMD CREDNT RATING

Despite a significant slep-up in irvestment spending, the Company generated posifive free cash flows of
PEAT erors in FY H23-24 The liguidity {including ICD's placed) was F3 821 crore as at March 31, 2024,

During FY 2023.24, the long-term credit rating sssigned by CRISIL improved to AA&¢ Positiva from
Ad-IStable. The rating upgrade and owllook change foliowed a similar rating action in Tata Motors Limited
because of significant improvement in ils credit profite. During FY 2023-24, ICRA sssignad long-lerm rating
at AASiable. The ratings continuwe o reflect the improving market position of the Cormpany in Ihe domestic
passenger vehicle market, its haalthy financial nsk profile and strategic importance o the Parent

8 MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF THE
COMPANY

During the year under review, there were no material changes affecting the financial position of the
Company subsaquent o the close of FY 2023-24 1l the dabe of this report,

10. SUBSIDIARY, ASSCCIATE AND JOINT VENTURE COMPANIES

The Company do ned have any subsidiary, asseciate and joint wenture company.
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11. RISK MANAGEMENT

The Board of Direclors of Tata Motors Limited, Holding Company hes consfituted a Risk Management
commiltes la framea, implement, monibor and review the Risk Management Plan for the Company and to

ansura iis effectvensas.

Through an Enterprise Rizk Management Program, the besiness unite and the corporate functions addrass
thesir shart term, mediem (e and long terma riske. The Awd®t committes has an additional ovarsight on the
financial riska and controta.

12. INTERMAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENT

The Company’s internal control syvstems are commensurste with the nature of is businesses, the size and
complexity of its cparations and such internal financial confrels with referance to the financial statements
are adequate.

13. DIVERSITY, EQLITY AND INCLLUSION ("DEI')

The Company's DEI goal iz 1o eatablish an environmant whara divarsity is natural and business as usual
Tata Motorg, the Holding Company, promote Diversity, Equity and Inclusion at all locations, for 2ll segments
of employess and stakeholders by challenging many myths The movement opens up 8 plethora of
opportunifies for future of work. The Company's DEI objectives are handied by the DEI office, which is
governed by the DEI Advisory Council. A the unit leved, the objectives are driven by the local DEI chapter
and DE| championg. The DEI office works to include activities arcund sensitisation and communication in the
workplace, policy checks and changes, devising psychological safety nets, target sefting and hiring and
designing appropriale leaming strategies and individual development plans. Over the year, several DEI
activities have besn rolied out viz. reveewing the existing policies and practices fo make the workplace
inclusive. Introduction of policies ke paternity leave, hybrid working model and flexible work timings for
working moethers,

Tata Mofors recognizes the importance of promating diversity and inclusion in its hiring practices and talent
development programs, The EmpowHER programme & designed to nurture women talent for leadarship
development The Second Career Initiative Program (SCIP) is a piatform that ancourages women, who pul
thiew career on pause to restart it with interesting opportunibes,

The Company employed 12 35% wormen emplovess in FY 2023-24 vis- 8-vis 12.298% i FY 2022-23.
PREVENTION OF SEXUAL HARASSMENT

The Company has zero tolerance for sexual harassment &t workplace and has adopted a Polcy on
Prevantion, Prohibition and Redressal of sexual harassment at workpiace in line with the provisions of the
Saxeal Harassment of Women gt Workplace (Prevention, Prohibition and Redressal) Act, 2012 and Rules
framad thereunder, Internal Complaints Commiftee ['ICC) & in place for all works and affices of the Company
to redress complaints received regarding sexual harassment.

During FY 2023-24, the Company had recetved four (4) complaints on sexual harassment of which all 4 (four}
have been suitably closed in accordance with the Company's processes, hence af the end of the year there

WEere no pending Cases,

The Company crganized ower 407 awareneas sasgions in order to cover flaxible and emporary workforce,
contractual stafl bloe collar emplovess, new joiners atc. covering approximatety 24,500 emplovess, In order
o ensure uniform understanding and lsrger coverage, a video based awareness module had been developed
deployed in local languages for the blue collar and contractual employees, E-module fraining on Prevention
of Sexual Harassment ('POSH') awareness s mandatory for white collar new joiners.

14. PARTICULARS OF EMFLOYEES AND REMUNERATION

Disclosure pertaining to remuneration and other details s required under Section 187(12) of the Act read
with Rule 5{1) of the Compenies (Appointment and Remuneration of Managenal Fersonnel) Rules, 2014 is
annexad 1o the Repont as Annexure-1, Statement containing particulars of top 10 amployees and particulars
of empioyvess a& required under Section 197 {12} of the Act read with Rule 5{(Z) and {3) of the Companies

I 3
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tAppointment and Remuneration of Managerisl Personnal) Rules, 2014 & provided as a separate Annaxune
farming part of this repart. In terms of proviss o Seclion 136(1) of the Act, the Report and Accounts are being
send Lo the Shareholders, excluding the aforesaid Annexure. The said Statemant is aleo open for inspection.
Any member intarested in abtaining a copy of the same may write to the Company Secratary. None of the
employees isted in the said Annexune ane related to any Director of the Company,

{5. SAFETY & HEALTH - PERFORMANCE & INITIATIVES
BAFETY

Undar Health & WWellnass, Company sirengthened physical  waliness  offerings through
‘Haalthy Workplace' program  further by implementing various prevention strategies like Secondary
prevantion (Cardiac risk, stress test & Ensuring disease control status), Primary prevention (Tobacco
cessation program. Obesity management program & pre-diabetes detection/ awareness), and Primordial
presvantion (Canteen menu transformation).

The Company continues to provide “Employess Assistance Program’- a confidential, third party, free of cost
counsalling service for employees and dependents since April 2020, During FY 2023-24, 158 employees
and dependenis availed counselling service through helpline & offiine coursalling offéred.

Under ‘Business Pariner dgnity program’ During FY 2023-24, 3631 employees were provided free
consultation & treatment at Company health centers, 1,055 women employess were screenad for anaamia
& 318 were provided with free iron supplements resulting in anaemia cornection, Additional 301 business
partner employess joined emotional health awareness initialives.

As a resull of focused weliness strategies and effective implementation across employee groups, The
Company received Platinem Healthy Warkplaces award from Arogya World on December &, 2023,

HEALTH

The Company remained steadfast in fostedng a world-class safety culture, priontizing the well-neing of our
employees and stakeholders across al operations facets, Our commidment was prominenty highlighted
during the 2023 Tata Group Workshop, where safely discussions with the Ghairman took central stage,
Throughout FY 2023-2024, the Zero Incident Plan continued 1o be @ comerstone, featuring 31 themes and
51 major actions ied by a Senior Leader, ensuring #s sustained effectiveness.

A robust govemnance system ensures multi-leve] safety reviews, with the 3HS Committee of the Board serving
as the apex review body, Monthly evaluations by 3HE Councils and Apex Committess at plant levels overses
safety performance, while focused safety reviews are conducted in non-manufecturing areas af defined
intervals, angaging Customer Service and Warehouss teams,

Continuing our commilment ta enhancing safety culture, we engaged sdernal sxparts D55+ to fortify our
approach scross four pillars: Leadership and Governance, Operations and Rk, Business Parners, and
People & Pefarmance. Strategicaly aligned actiona for 2023024 focus on proactive governance and fostaring
& Zaro Harm Culture through leadership behaviers communicated across all levels

In Oparations and Risk, aur Model Areas Initiative showcased exemplary safety role modaling, with 77
leaders demonstrating adhenance to safety standards. Our sysiematic spproach to hezard identification and
miigation af Criticel io Sefety Stations ked to a significant reduction in injwies. Furthermore, initiatives such
gs Drive Zera targeted risk aneas with a focus on defensive driving and safety chedks.

Embracing digitelization, we implemented varous applications leveraging video analytics and Al, pariculary
at Jamshedpur and Sanand-1. Qur long-term business partner strategy integrates Confractor Safety
Management activities, ensuring parner accountabdity and utilization

Interaction and engagesmant with busiwess padners have been paramount, with nitiatives fike focused
contractor emplovee safety targeting criical areas. In People and Pedformance, we empower our workforoe
through training &nd recognition programs. exemplfied by commendable Sefl-Directed Team achievements
and fecused traming sessions on nisk percepton
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Despite our efforts, there were two unfortunate workplace-related fatal incidents, thoroughly investigated with
syslemic actions implemented across the company, Reflecting an owr performance, our Tolal Recordable
Case Frequency Rabe increased slightly, underscening the need for continual improvement

The Company remained reschute in its dedication to enhancing safely perdormance, as evidenced by our
initiatives and resognitions during FY 2023-24.

16. EMERGY & ENVIRONMENT

The Company has always been conscious of the need 1o congerve energy
ite manufecturing plants and to protect environment. Energy conservation is achievad through optimized
consumplion of power and fossil fusls and improvements in energy preductivily through Energy
Congarvation (ENCON) projects,  which contributes  in reduetion in operational costz and climate
change  miligation  through  reduclion  in greenhouse  gasas The Company s
also signatory to RE100 - a collaborative glabal irvitiz e
of influential buesinesses committed o 100%  enewable electricity and & working towards increasing
the amount of renewable energy generated in-house and procurad from off-site Sources.

In FY 2023-24 the said EMCON affors contributed 1o energy savings of 17 56 tekch kKWh electricity |, 12.244.7
GJ from fuel savings, resulling into @ total avoided emission of 1844 tCO® with an investment of R3.19.6
Crore

In FY2023-24, the Company genesated | sourced 874 crore kWh of renewable electricity for
its manufacturing operafions. which amounts to 5354 % of the total eleciricity consumption and contributed
in avidance of emission of 69,741 1GO2,

The Company generates renewable enargy (RE) in-house through solar PV (phatovoltaic) installations, and
through procurement of off-site wind and solar power through “Powes Purchase Agreements” [PPA'S) &
-REC's (Intemafional Renewable Energy Certificales), As on FY 2023-24, the Company's in-house instaled
Solar PV installstion capacity is 15.5 MWp at Pune (Chikhall) & 2 MWp ai Sanand.

In FY 2023-24, the Company conserved @ total of 3,34 657 m3 of water through recycling effluent and
rainwatar harvesting, which is 17.15 % of lotal water consumption and the Planis are siriving towards
achieving water neutrality. In FY 2023-24, the Company sustained its efforts across Plants o
divart hazardous waste from landfill / incineration and derive value from the same. Several Plants diver
hazardous wastes for energy recavery through co-processing at cement plants. The Company will continue
this mnitiative 10 ukimately achieve Zero Waste to Landfill status for all its manufacturing operations.

17. CORPORATE SOCIAL RESPONSIBILITY

Pursuant o Section 135 of the Act, Comporate Social Responsibility ('CSR’} Committes of the Board of
Drectors was constituted. The said Comrittes formulated and recommended a CSR policy 1o the Board,
recommend the armount of expenditure to be incurred on the CSR activities lo be undertaken by the Company;
and process 1o monitor the GSR policy of the Gompany from tme to time. The said Commities shall astablisn
the transparent contredling mechanism for the implementation of the CSR projects or programs or actities
undertaken by the Company.

The Commities comprises of Mre Usha Sangwan, MNon-Esecutive Independent Director (Chairperson),
Mr Shadech Chandra, Manageng Director (Member) and Mr Dhiman Gupta, Mon-Executive Mon-Incapendant

Daractar (Marmber).

The brief autline of the CSR Policy of the Company and the initiatives undertaken by the Company on CSR
activities during the year in the format prescribed in tha Companies (CSR Policy) Rules, 2014 are sel out in
Annexure - 2 of this Report.

18, CONSERVATION OF ENERGY, ABSORPTION, FOREIGN EXCHANGES AND OUTGO

The Information on conservation of enargy, lechnelogy absomption and faregn exchange eamings and outgo
stipulated under Section 134{3)(m} of the Act, read along with Rule 3 of the Compansas (Aceounts] Fules,
2014, is anrexed herewiih a5 Annexura - 3.
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159. ANNUAL RETURN

Pursuant to Section 22(3) of the Act and Rule 12 of the Companses (Management and Administration) Rules,
2014, the Annual Return for FY 2023-24 the Company will file the Annual Return in Form MGT-7 with the
Regisirar of Companies for the year ended March 31, 2024,

20. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

AppointmentRe-appointment

Mrs Usha Sangwan (DIN: 02508263) was appointed as an Additional Director and Non-Executive ingependent
Diractor on the Board of the Company w.e.f April 1, 2023, har appoiniment as a Direclor was approved by the
Members at the thind Annual General Mesting held on June 23, 2023

The Board of Drectors in accordance with the provisions of the Act has appointed Mr Dhiman Gupla
(DI 084202013 25 an Additional and Mon-Exacutive Direclor on the Board woel July 24, 2023, subject to
approval of Members at the AGM, He shall hold the office as Additional Director upto the date of this AGM.

In accordance with provigions of the Act and the Aricles of Associalion of the Company, Mr Shailesh Chandra
[DIN: 07533805 is Eable to ratire by rotation and |5 eligible for re-appointment.

Mr Azsif Malbari (DIN: 07345077 vide letter dated May 22, 2023, tendered his resignaton as Mon-Executive
Direcior of the Company due fo personal reasons w.e.f August 8, 2023, The Bcard of Directors places on
record thedr appreciation lor contribwtions made by Mr Malban during nhis tenure

Independant Directors

In tarms of Section 148 of the Act, Mrs Usha Gangwan is the Indegendant Dhirector of the Company as on dabe
of this reporl. Sha hae given reguisite declarations under Saction 1497T) of tha Act, that sha meets the critera
of independence as laid down under Seclion 148(8) of the A aloagwith Rules framed thereunder and has
complied with the Code of Conduct of the Company =5 applicabla to the Bosed of Directors and
Sanior Managers

In the apinion of the Boand. Mrs Sangwan possess the raquisie exparties and axpenance and |5 a person of
high integrity and repute. She fulfills the condifions specdfied in the Act as well a5 the Rules made thereundar
and & indepandent of the management.

Key Managerial Personnel

In terms of Saction 203 of the Act, the Key Managenal Personne| (KMPS') of the Company during FY 2023-24
W

= Mr Shailesh Chandra, Managing Cirector ['WMOD')

= MrAnindya Faw, Chief Financial Cfficer

« M Anjal Singh, Company Secretany

21. BOARD MEETINGS

The Board as on dale of this Reapart comprises fve Directore including twa Warnan Director, The Company
funcliona throwgh the Board of Directors. who have been delegated aporopriste powers fo parform
their duties.

During the year under review, six Board meefings were convenad ie on May 3, 2023, May 24, 2023,
July 24, 2023, Oclober 19, 2023, January 23, 2024 and March 18, 2024, The datails of composition of tha
Board and attendance of the Directors at such Meetings and cther relevant defails are given below,

MName Designation Board
Mestings
Attended

Mr Shailesh Chandra Managing Director 5

Mr Pathamadai Balachandran Balgji | Moa- Executive Directar ]

| 15
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| Mr Aasif Malbari* Meon- Executive Director d
Mirs Smriti Goyal Naon - Executive Director 5]
Mrs Usha Sangwian Nan - Exstutive Independent Director G
Mr Dfviman Gupda®* Mon - Execulive Director 3

= Resigried 4% 8 Non - Exssutve Direcior of the Company w.e August 8, 2033,
** Appownied a5 an ACORONE and Mon-Execulie Direcior of the Gompany, w.e.t Juiy 24, J023,

During the year the maximum lme-gap between any 2 consecutive Beard meetings did not exceed
120 days.

22. COMMITTEES OF THE BOARD:

The Comrmittees of the Board were corstiluted on Aprl 28, 2023, The Committeas of the Board locuses an
cerlan specific areas and make informed decisions in line with the delegated authorty. The following
Commiliees constituted by the Beard funetion according to their respective roles and defined scope:

. AUDIT COMMITTEE

Tha Audit Committen = constiiuted and functions, in scoomance with the provisions of Section 177 of the
Aot Az on March 31, 2024, the Audd Committes comprises of 1 Independent Director and 2 Mon-Executive
Directors, namely, Mre Usha Sangwan, Non-Executive Independent Direclor (Chairperson),
Mr Pathsmadsi Balachandran Balaji, Non-Execufive Non-independent Direclor (Member).and
Mr Dhirnan Gupta, Non-Executive Non-independant Director [Member), all of whom are financially [terate
having relevant finance and'or audd exposure

During the year, the Committee hald 5 meetings on May 3, 2023, July 24, 2023, October 19, 2023, January
23, 2024 and March 18, 2024, The Chairperson of the Audit Committee also aftended the last AGM of the
Gompany. The composition of the Audit Committee during the year under review and sttendance at its

meefings is as follows.

Name = Designation Weetings
Attenced
“Mrs Usha Sangwan "Non - Executive Independent Director 5
Mr Pathamadai Balachandran Balaji | Non- Exsculive Director 5
‘Wi Aasil Malbar® Non- Executive Director 2
| Mr Dhiman Gupta™ Won - Exacutive Director 3
* Ceasnd fo be a Marher with effect fom Avgust 3, 2083 conssgoent io Niz cessedion as a0 Mom-Execoifve Diecfor of
ihe Company,

*Anpointed a% & mambarwla | July 24, 2023
l CORPORATE AND SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility {CSR') Commitiee is constitutad and functions, in accordance with the
provisions of Section 135 of the Act. As on March 31, 2024, the CSR Committee comprises of
Mrs Usha Sangwan, Non-Execulive Indspendent Director (Chairperson), Mr Shailesh Chandra, Managing
Directer (Member) and Mr Dhiman Gupta, Hon-Executive Mon-Indepandent Dirsctor {Memiber).

During the year, the Commiitee held 2 mestings on May 24, 2023 and January 23, 2024. The Chairperscn of
the Audit Committes also attended the last AGM of the Company, The compeasition of the Audit Commilles
during the year under review and attendanca at ite meetings is a8 follows:

Blama Designation Meaatings
Attended

Mra Lisha Sandgwan Mon - Exacultive Independent Director 2

Mr Shafesh Chandra Managing Direclor 1

Mr Azsil Malbari® Mon- Executive Direcior 1

Mr Dhirmarn Gupia™ Mon - Exaculive Director 1

“Cogied o be @ Momber wih efiect fom Augos! 5 2025 conamqued fo S cesssbon ss an Mon-Erecethas Oiechor af

ihe Compeny.
“Anpofad AR 3 mamsar e ! el 24 502
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23, VIGIL MECHANISM | WHISTLE BLOWER POLICY

Tha Board of Directors have astablished a Vigl Mechanism and adopted a Whistle-Blower Policy, which
provides a formal mechanism for all employees and directors of the Cormpany to approach the Management
of e Company and make profeclive disclosures to the Management about unethical behaviour, actual or
suspected fraud or violation of the Company's Coda of Conduct or ethics policy. The disclosures reported,
are addressed in tha manner and within the time frames prescribed in the Policy. The vigil mechanism /
whistle blower policy is available at the website of the Company: https:/cars fatamators com!

24 BOARD EVALUATHOMN

The Company has adopted the Tata Group Governance Guidelings in which a due process for evaluaton
of the Board has been g&t up and the Board of Direciors has carmied oul an annual evaluation of its own
performance and direclors pursuant to Section 134(3)(p of the Companies Act, 2013 read with Rule 5(4}
af the Companies (Accounts) Rulss, 2014,

The performance of the Board was evalualed by the Board affer seeking inputs from all the directors on the
basis of oriteria such as the Board composition and struciure, effectiveness of Board processes, infarmation
and functioning, s

The Board reviewed the peformance of individual Directors on the basis of critaria such as the cortrbution

of the individual Direclor to the Board ke preparedness on the issues o be discussed, meaningful and
consfructive confribution and inpuls n meatings, atc.

25, AUDITORS

Statutory Auditors

Mis, BSR & Co, LLP Chartered Accountants (ICAI Firm Moo 1071248WAN — 100022) wena appointed as the

Auditors for a tenure of 5 years, af the first Annual General Mesting [('AGM') of the Company till the concluskon
of the 6% AGM of the Company to be held in the year 2026, at such remuneration as approved by the Members,

The report of the Stetuicry Auditors alomg with motes o Schedules = enclosed im thes annual report. The

observations made in the Auditers' Repord are self-explonatory and therefore do pot call for any further
commenis. The Auditcr's Report does not contain any qualification, reservation or adverse remark.

Becretarial Audit

Purguant to Section 204 of the Act and the Companies (Appointmant and Rermuneration of Manzperial
Pergannel] Rules, 2014, the Baard of Directors of the Company had appainted Ba MMIE & Assoriatea LLP,

Praclicing Company Sacretanes, a firm of Company Secrefaries i Practice to conduct the Secretarial Sudit of

the Company for the year ended March 31, 2024

The Report of the Secretarial Audit i annexed herewith as Annexune - 4. The zaid Secretarial Audit Report
does net contain any qualifications, reservetions, adverse remarks and disclaimer.

Cost Audit

Az par Section 148 of the Act, the Company i required o have the audif of i3 cos! reconds conducted by a
Cost Accountanf. The Board of Directors of the Company has on the rcommendation of the Audil
Commities, approved the appointment of Ms Mani & Co, a firm of Cost Accountants in Practice
{Registration No.0D000D4) as the Cost Auditors of the Company 1o conduct cost audits for relevan products
prescribed under the Companies (Cost Records and Audit) Rules, 2014 for tha yaar anding March 31, 2023,
M's Mani & Co have, under Seclion 138{1) of the Act and the Rules framed thereunder furnished a
certificate of their eligizility and consent for appointment.

The Board on recommandations of the Audit Commities have approved the remuneration payable to the
Cost Audior, subject to ratification of their emuneration by the Members at the forthcoming AGM. The
reschition appraving tha above propesal is beng placed far appraval of the Members in the Molice for
this ALGM
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The cost accounts and records of the Company are duly prepared and maintained as required under Section
148(1) of Act

Internal Audit
The Company has appainted Mr Suraj Singh as the intermnal audtor of the Company.

26. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

During FY 2023-24, as per Section 186 of the Companies Act, 2013, the Company has not given guaraniee or
made investments o any of #= subsidianes, joint ventures, associales companies and othar body corporales
and persons,

2T, PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

Mone of the transactions with related parties fall under the scope of Section 188(1) of the Act, As the

does not have any BPTs to repor pursuant to Sections 134(3)(h} and 188 of the Act read with Rule 8{2) of the
Companies (Accounts) Rules, 2074 in Form ADC-2, the seme B not provided, All the Related Party
Transactions entersd by the Company in FY 2023-24 were n the ordinary course of business and at arm's
length basis. All such transactions were reviewed and approved by the Audit Committes from tirme 1o time.

28. DEPOSITS FROM PUBLIC

Your Company has not accapted any pubbe deposits n terms of Sections 73 to 76 of the Companies Act, 2013
and the rubes framed thereunder, during the year under review. Hance, no amount is owustanding under the

head ‘Public Degosits” as on March 31, 2024,

28, DIRECTORS' REGPONSIBILITY STATEMENT

The Board |s of the opinicn that the Comipany's inbermal linancial controls were adeguate and effective during
the Tinancial yeer 2023-24.

Accordingly, pursuant to Section 124(5) of the Act, the Board of Directors, to the bast of their knowledge
and ahbility, confirm that:

al in the preparation of the annual accounts, the applicabie accounting standards have been followed
and that there are no matarial depariures;

bj they have selected such accounting and have applied them consistently and made judgments and
estimates that are reasonable and prudent, so as to give a true and fair view of the state of affairs of
the Company &t the end of the financial year and of the Profit of the Company for that perod,

¢| they have teken proper and sufficient care for the maintenance of adequate accounting recards in
accordance with the provisions of the Act, for safeguarding the assets of the Company and for
preventing end detecting fraud and ather irregulanities;

di they have prepared the annual accounts on a geing concem basis; and

) they have devised proper syslems to ensure complance with the previsions of all applicable laws
angd that such systems are adequale end operating effectivaly.

30, SECRETARIAL STANDARDS

The Company has devised proper systems to ensure compliance with the provisions of all appleable
Secretarial Siandards issued by the Institute of Company Secretates of India and that such systems are
adequate and operating sffactialy

31. REMUNERATION POLICY

The Company has in place a Remuneration Policy far the Directors, Key Manageral Personned and ather
amplayess, pursuant to the provisions of the Act and is placed on the website of the Company (e

The Diractors affirm that the rermuneration paid to Directors, KMPs and employ@es as per the remunaration
policy of tha Campany

14
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32, GENERAL

vour Directars state that no disclosure or reporting |8 required in respect of the fellowing mattens as thare
were no transactions on these items during the year under review

= Thara are no significant material orders passed by the Regulators or Courts or Tribunal, which would
impact the going concern status of the Company and ife fulure operation. However, Members
attention is drawn o the Statemant on Contingent Lishilities and Cammitments in the Motes forming
part of the Financial Statemenl

= Mo fraud has bean reported by the Auditors to the Audit Committee or the Board.

= Thers has been no change in the neture of business of the Company,

33 ACKMNOWLEDGEMENT

The Directors wish to thank all its stakeholkders 1or the contmuous suppart gven by them 1o the Company
and their confidence in its management.

For and on behalf of the Board
Tata Motors Passenger Vehlcles Limited

2
Fﬂjﬁ'i’

Chairman
DIN: D2TE2283

Date: heay 2, 2024
Place: Mumbas
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Annexure — 1

Dataile of Remuneration of Dirsctors, Key Manageral Pergonnel and Employess and comparatives
[Pursuant to Section 187 and Rule 5(1) of the Companies (Appointment and Remuneration of Managerial

Personnel) Rules, 2014)

by

The ratia ni the rr.!rrl-unufa'ti:rn of each Director to the median remuneration of the employees of the
Company and the percentage increase in remuneration of each Director, Chief Executive Officer,
Chiaf Firancisl Officer and Company Secralary in the FY20:23-24;

= Ratio of % increase in
MName remunaration |remuneration
o median
remunearation
I Non-Executive Director(s)
1 Mr P B Balaji Chairman - Nan-Exacutive Director = -
i ks Usha Sangwan Independent Director =58 -4
3 br Dhiman Gupta*™* Man = Executive Director - E
4 ks Smiriti Goyal Mon - Executive Director -
& Mr Aasif Malban® Maon - Executive Director - -
i Executive Director
G Mr Shailesh Chandra Manzging Director = %
] Koy Managerial Personnal
1 bAr Anindya Paul Chiaf Financial Officer [ 12.0
2 Mrs Anjali Singh Company Secretary MNA B8

* % increase not comparabie as appnmt&d as & Non-Execulive Independent Director w.e.f., April 1, 1, 2024,
# Remuneration |.e Commiesion shall ba payable post approval of the ensuing Annual General Mesting.
% anpointed from July 27, 2023
@ reslgned w e f August 9 2023

Nores;

uMr Shailesh Chandra do not receive any remuneration from the Company, since he receives
remuneration from another fellow subsidiary in capacity as Managing Director.

A break-up of median remuneration for employees is given below

Medisn Incresss in the
i Raprsinpration rrwlian
YWhite Collar 18,35 B.0%
Blue Collar _ 12,58 4.5%

The Medan Remuneration of employees for the FY 2024 is 12.98 lakh. The percenlage
nereazed in the median mmenaration of employees in the fnancial year was 5.0%.

| 20
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The number of permanent employees on the rolls of Company as at March 31, 2024 5 826

Average percentile increase already made in the salares of employees other than the managerial
personnel in the last financial year and its comparison with the percentile increase in the managerial
remuneration and justfication thereof  and point out if there are any exceptional circumstances for
increase in the managerial remuneration:

e —— —
Emplayes Wmmmn;ﬂmmnullmwﬁ
praup

Al permanent (Blue Collar and White Collar) 8.1

White Collar 2.8

Blue collar 4.7

Executive Directors / Managenal Remunaration
Shailesh Chandra

* sinvce Mr Shallesh Chandra avalls remunerabion from another felfow subsidiany in capacity as Managing Direclor
of the Company, he 15 do not avall any remuneralion in the Campany.

Meote: Salaries for blue collar includes only TFP (as they are not given any pefformance linked bonus
bBut hawve plant-wise wage revieion at a eet freaquency). The annual varabke/padormance pay and the
salary increment of managers is linkad to the Company's parformance in general and their individual
parformances for the reevant vear is measured against majer parormancse arsas which are closely
aligned to Company's abjectives, The remuneraton for white collar does not indude Long Term
Incentives.

Affirmation that the remuneration is as per the remuneraton policy of the Company: The Company
confirms that the remuneration is as per the ramuneration poficy of the Company,

O beheaif of ihe Board of Directors

L
’/‘:‘(’
F B Balaji

Chairman
DIN: D2762983
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ANMNEXLIRE - 2
Annua Report on Corporate Social Responsibility (CER) Activities
[Pursuant to Section 135 of the Companies Act, 2013 and the Companies (Corporate Social Responsibility
Policy) Ruas, 2014]

{1} A& brief outline of the Company's CSR policy:

1. Overview:

{a) Outline of CSR Policy: As an integral part of cur comitment to good corporate citizenship, we al Tata
Motors Passenger Vehicles Limited befieve in actively assisting in improvement of the: quality of life of
people in communities, giving preference to local areas around our business operations. Towards
achieving long-term stakeholder value creation, we shall always continue to respect the interests of and
ba responsive towards our key stakeholders - the communities, especially those from sccially and
economically backward groups, the underprivileged and marginalized; focused on infer alia the
Schaduled Castes and Scheduled Tribes, and the society at large. 1n order (o leverage the demographic
dividend of our country, Company’s CSR efforts shall focus on Health, Education, Envincement,
Employability and Rural Development interventions for relevant larget groups, ensuring diversity and
giving preference to needy and deserving communities inhabiting rural, semi urban and urban india,
CER at Tata Motors Passenger Vehicles Limited shall be underpinned by 'Maore from Less for RMore
Panple’ philosophy which implies striving 1o achieve greater impacts, outcomes and outputs of our CSR
projects and programmes by judicious investment and utifization of financial and human resources,
engaging in like-minded stakeholder partnerships for higher outreach benefitting more lives.

{b) CSR Projects: All the ©SR projects sre undertaken under four major thrust areas and the Rural
Development space termed as Intagrated Village Development Initiative, these are namely. 1. Aarogya
iHealth): Addressing child malnutrition; health awareness among females; preventive & curative health
services and insfitufional sirengthening, drinking water projects; 2 Vidyadhanam (Education):
Scholarships; Special coaching classes for secondary school students; Competitive exams coaching
for higher secondary school students, school infrastructure improvement; eo-cumicular activities;
financial aid 3. Kaushalya (Employability): Drivers fraining — novies and refresher; [Tl partnership &
allind-auto trades: Mator Mechanic Vehicls (MR, Training in retail, hospatality, white goods repair,
agriculture & allied trades; 4, Vesundhara (Environment): Tree planiation, emdronmental awareness
for school students. 5: Rural Development such as Integrated Village Development Programime {IVDF)
in Sanand. Additionally, our CSR interventions augmented water availability in identified disiricts of
Maharashira through the Amrutdhara Project. In the year 2023-24, 44,176 beneficiaries were covared
through the company's C5R programmes.

{¢} Employee Volunteering: Volunteesing is one of the key mechanisms that we have chosen to give
back fo the society by channelizing our most valuable assets, our paople, Wowards societal good. Over
and above directing professionsl experise and rich experisnce lowards pressing environmental and
social issues, velunteening enhances social cohesion and strengthens communities. Throwgh this
institutionalized volunteering, employees associate and engage with important causes and creabe a
positive impact on the lives of many. In the year 2023-24, 66 employees volunteered for 5 465 man-
hours and benefited nearly a Lakh cilizens

2  Composition of CSR Comimittes:

Sl. | Hame of Directons) | Designation! Mature uf-lillmt:t-nl‘!hlp Number of meetings of CSR
No. Committee held during the
trnure
Held | Attended
1 Mrs. Lisha Sangwan Mon-Exacutive, Independent Director, | 2 2
Chairman of the Commities
2 Mr Shallesh Chandra | Managing Direclor 2 2
[Member of the Committes]
3 I Aasil Malbar® Mon-Executive Direclor 1 1
[Member of the Committes]
4 Mf Dhiman Gupia®™ Mon-Execulive Director 1 1
[Membear of the Commites]
Cpazed I b & Movriber itk et fom August § 303, conseguent o [i5 cossalkon at & Moe-Exacuivg Diackr of e Company.
“Appcined 83 4 mamber el ol M, 2003,

Page | 22



TATA MOTORS PASSENGER VEHICLES LIMITED

3. Web-link where Composition of CER commeties, CER Polioy and TSR projects approved by the board
are disclosed on the website of the Company. hifps:!'cars tgtamotors, com/

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule B
of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable:;
Mot applicable.

g (@) Average Mel Prafit of the Company as per Seclion 135(5):113.63 Crore

(b} Two percent of average net profit of the company as per section 135(5); ¥2.3% Crone
(£) Surplss arssing out of the CSRE projects or programmes o activilies of the previous financial years: Mil

(d} Amount required to be sef off for the financlal yvear, if any; Ml
{&) Total CSR obligation for the financial year (5b+5c+5d): ¥2.39 Crore

B, (&) Amount spent en CBR Pralects (both Ongodng Project and other than Ongaing Project): 2,83 crore
(b} Amount spent in Administrative Overheads: il

(e} Amount spent on Impact Assessment, if applicable: Mot applicable since none of the project
exceeded the threshold of Rs 1 crone or mone

(d} Total amount spent for the Financial Year (a+bec): 32,63 crore

{a} CSR amount spent or unspent for the Financial Year:

Tatal Aot Amount Unspenl (in ¥ Crore)
Spent for the Total Armount transderned Armaunt ransterred o any fund specified under
Financlal to Unspent CSR Account Scheduls Vil a3 per second proviso o section
Year as per Section 135(8), 136{5},
Smount Date of Mame Armount Date of transfer.
transior of the
Fusnd

263 il

(fi Excass Amount Set off, if any:

8r. Particular Arneaidnd
Mo (¥ in crore)
i) Two percent of average net profit of the company as per seciion 135(5) 2.39
iii} Total amount spent for the Financial Year 283
(i) Excess amount spent for the financial year [{i}-(i)]
(i) Surplus arising out of the C5R prajects or programmes or activities of the il
previous financial years, f any ]
(v Amount available for set off in succeading financial years [{iii}-{iw}] il
|
8. | Preceding Amoimt Balance Amaund Amount Amount remening o | Deficiancy
Me | Firancial franaferred Amourt in spant n the fransiormed | be spandin if any
Yiear i Linsapart Unspent CSR | reporiing fo gy Tund | succesding Financial
CSR fccount under | Financial spacifiad Years.
Acoaund saction 135(B) | Yoar ungdar {in #)
Umder im ) {in¥) Schedule
saciion W1l as pear
135(B) saction
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(in¥) 135(5), if
any.
Amount Date of
(in  Crore) | transfer
Nil
7. (a) Details of Unspent CSR amount for the preceding three financial years:

8. Where any capital assets have been created or acquired through CSR amount spent in the Financial
Years: No

®-@ -
If yes, enter the number of Capital assets created / acquired: Not Applicable
Furnish the details relating to such assets created/ acquired: Not Applicable

Furnish the details relating to such asset(s) so created or acquired through CSR amount spent in the Financial
Year:

Sr. | Short Pin code of | Date of Amount of CSR | Details of entity/ Authority/
No. | particulars of the creation amount spent beneficiary of the registered owner
the Property or | property or
asset(s) asset(s)
(including
complete

address and
location of the

property)
(1) ) ) 4) (5) (6)
CSR Name | Registered
Registration address
Number, if
applicable

NIL

(All the fields should be captured as appearing in the revenue record, flat no, house no. Municipal office
/Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable property as
well as boundaries)

9. Specify the reason(s), if the company has failed to spend two
135(5): Not Applicable

r cent of the average net profit as per section

(‘{'f"i_‘iﬁ-"

Mumbai, May 2, 2024 ifesh &fiandra Usha Sangwan
Managing Director Chairman — CSR Committee
DIN: 07593905 DIN: 02609263
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ANNERURE - 3
Paiculars of Conservation of energy, Technolegy absorption and Foreign Exchange Eamings and Outgo
Pursuant to Section 134 (3} (m} of the Act read with Rule B of the Companies [Accounta) Rules, 2014

A. CONSERVATION OF ENERGY

The Company has always been conscious of the need fo conserve energy in its Manufacturing Plants winich leads
to optimized consumption of nonsrenewable fossd fusls, energy productivity, climate change mitigation and
reduction in ocperaticnal costs. The Company s alsa signatary to RE100 - a collaborative, global initiative of
influential businesses committed 1o 100% renewable electricity, and s working to increase the amount of
renewable energy generated in-house and procured from off-site sources.

{ij The steps taken or impact on conservation of energy:

Energy Congervation (ENCON) projects have beaen implemented & all Piants and Offices of the Company in a
planned and budgeted manner. Somea of the major ENCON Projects in FY 2024 include:
- Chikhali Plant LED migration projects, Natural Gas Consumption Reduction by Installing Magnetic
Resonaior
Sanand Plant LED migration projects, VYFD implementation, Arresting compressed air lsakages

These ENCOM effortz in FY 2024 have resulted into - energy savings of 17 .58 |akh kKWh of electricity, awoided
emssion of 1944 1002

{iﬂl The steps taken by the Company for utllizing alternate sources of anergy:

The Company continued to add on-site Renewable Energy (solar) generation capacily in FY 2024, which brings
the total instalbed capaciy O

15.5 MWp Roof-top Selar PV ingtallation at Pune (Chikhai)
2 MWp Rooftop Solar PV inslallation at Sanand

The Company also sources off-zite renewsable enargy through Power Purchase Agreements (PPA) with Third
Party Wind & Solar Power Generalors and Green Energy Purchase from Exchange 8 DISCOM. The Compary
plans to continue to source of-site renewable power in line with regulatory policies / frameworks and tariffs in the
States where wa operate, These efforts will continue to halp offset greenhouse gas emissions in the coming years.

In FY 2024 the Company generated / sourced 574 crore KVWh of renewable electrcity for @5 manufaciunng
operations which 15 53.54% of the 1tal power consumption. This confributed o avoidance of 68741 t002e.

(i} The capital investment on energy conservation equipment’s:
In FY 2024, the Company has invested Fs. 18.6 crom in vanous energy conservation projects.
Awards | Recognition received during the year is as balow:-
1. Tata Motors Passenger Vehicles Lid (TMPVL) Pune plant bags “Energy Efficient Unit™ award at =24™
Matiznal Award for Excellence in Energy Management-2023" crganised by Confenderation of Indian
2. EI’??IELET%E}LPMH of Indian Industry (Cll) conducted Tth Mational Energy Circle compefiton at

Chandigarh on 20th and 21st July -23. Tata Molors Passenger Vehicles Pune won- Best Energy Efficient
Crganization

ks
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B. TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION

(i) Efforts made towards technology absorplion. adaptation and innovation

The Indman automobile industry has historically been a good indicator of how well the economy ks doing, as the
automoblle sector playa a key role in both macroacenomic expansien and lechnological advancement. The Indian
autemabile industry confributes simost 7-8% of India's GOP and 249% of manufaciuring GDP. The |ndian
passenger car market was valved at USD 25 27 billicn i FY2022 and is expected to reach a vahee of USD 7549
hillian by FY2030 while registering a CAGR of over 10.16% during the forecast period.

Domestic passenger vehicles had the highest-ever annual vehicle sales last financial year. In FY24, a total of 4.23
millien passenger vehicles were sold in India, rising 8 7% from 3.89 milion units the previous year. One in every
two of these vehickes sold Iast fiscal year was a sports utility vehicle (SUV), a sagmant that saw the sharpast
growth of 28% In FY24, while seles of haichbacks, or small, mini, or compact cars, accounted for 28% of the
industry's total sales, declining 12% from the year before.

The owerall sales of elecine passenger vehicles rose fo 90 898 wnits in FY24 as compared to 47 551 units in
F¥23, mgistering an nerease of 0%, Tata Motors bad the sagment with registretiona of 64,217 units, up B5%
ot 38, TZE unilg in FY23

Major factors behind the record car sabes in the last financial vear are the positive macro factors in the workd's
fastest-growing major economy. Higher disposable incomes, growth of the middle class, better and more roads
and highways, a propensity to travel mare, and the peni-up demand from the pandemic have been accelerating
Iindia's car market. Indians’ new-found craze for SUNVs and a wider adoplion of electric vehicles spearheaded the
record sales st year,

Tata Moters, curmently helding the pesition as the third-largest manwfacturer of passenger cars, owes the majority
of s success to ite SUN lineup, which incudes popular models like the Mexon, Punch, Harrier, ard Safari, The
company’s strategic focus is on capitalizing on key industry trends, notably the increasing adoption of electric
vehicles, the expanding market for CNG technology, and the rising consumer preference for SUY body designs,

Distinguishing itself throwgh a diverse product portfolio, Tata Motors offers a comprehensive range of vehicles
spanning from bicfuelpowered to eleciric models, This strategic approach not coly aligns with market demand
but also posilions Tata Meters as a frenfrunner in innovetion and sustainabilify within the automotive seclor,

Tata BMators s strategically focused on aligning itself with emerging rends and evelving customer preferences
BCTosS varous mega themes

Mew Customer Experience. Priorilizing enhancing the overall experence for its customers. Sub-themes undsr
this could inglude & car that cares, inclusivity, alone & together, experience life, and pride in indigenows

Product as Service: A shift towards offenng more than just a product, possibly including subscrpton models,
mobility services, ar bundled solutions that go beyona traditional vehicie ownership.

Safety for Every Road User: Tata Motors is commitied 1o ensuning the safety of not only its customers but also
al road users, which imvolves the adoption of technolegies fike CV2E, driver assistance, conditional autonamy,
and pedestrian safely

Preserving Tomorrow: This theme relates o sustainability and emdronmental responsibility, Tata Melors =
focusing on efficient vehicles, rerewable energy, value to the environment, and new matedal science.

in Bharat Mobility Global Expo 2024, electric vehicles servad as the standowt attraction with SU's in addition. In
alignment with Moving Indis’s mizsion, Tata Motore folowed major themes for this event zafer = smarter = greener
Tata Motore showessed the Harrier v, Punchoew, Mexon ey Dark, Aliraz Racer concapt, Curvw concapt. Maxon
FOMG concept, new Safari Rad Dark concept

Tha intervention of digital mobility pushing the expansions of sco-systems including star-ups, mobility providens,
information technodogy, transport network companes (THC), and governmant infrestreciures such as smart cities
are becarning integral parte of the sutomative developmeant kife cycla.

Connected, Electrification, Safe, and Shared {CESS) are gaimang momanium egquivaient (o consumar aectroncs
far the introduction of techinologies, Parsonal mobilty with connectivity, personaiization, health weiliness, and well-

| 26



TATA MOTORS PASSENGER VEHICLES LIMITED

being worked in favor of the automative manufacturers, and shared mobiity ecosystem inibiatives are expectad to
ged traction as the pandemic recoveny is unfalding.

Tata Motors is focusing on increasing demand generation of profitable models with fechnology diferentiation
covering pre-sakes and post-sales, enhancing capabilities to undock the next level of growth, selerating and
mitigating rigk for prioritized new produectafesturss introduction, and agike development to gaindmaintain lead.

Tata Motors is adapting to new trends ke software-defined vehicles (SDV) and service-oriented architecture, new
customar experience powearsd by 3G connectivity, afificial imelligence, augmented reslity, virtual reality, driver &
passenger wellness & well-baing, touchbess interactions, cabin air quality, HD navigation, vehicle o vahacle
communication (V2V), celivlar vehicle to everything (C-VEX), new melerdals science 1o Bring homely expenence
and sustainabilty, scftware comership and localization for EV, range and fuel efficiency improvement with light
wiaighting and higher efficiancy componants

New inffistive is taken fo bring real-bme vehicle & envimnmental data to analyzae, learn, and avalve vehicle
features just as apps on foday's smariphones reusing open frameworks. This will serve Tata Molors o own the
anfiwane and aleo engege with technology pleyers, stad-ups, acadamia, and semiconductor companies as eco-
systam partners which was not feasible sarlier.

To bring siuationzl swarensss Tata Molors ks strengthening research skill sets that shell brosden the
understanding of the compelitive intellgence and technology Andscape. The voice of the customer, the voice of
markaticompetition, the voice of quality, and fubure brand needs are driven through business probiem statements
for technology solutions based on digital platforms. Global and local trends are scanned using primary research,
secondary research, syndicaled reports, research papers, and benchmarking solutons majorly fecusing on the
latest frends in HMI, augmented reality, voice assistance, arficial intelligence, machine leamning, passanger
wellmesa, connectivity, and safaty.

Tata Motors continues to leverage established innovation hubs both locally and globakly such as Falo Alto,
Callomia, TAGNat, end star-up India to focus on incubating solutions and go-io-markst sirategies, Tala Motors
I5 in the process of bringing innovation developmant directly to the velicle and thereby optimizing the overall time.

To pace up state-of-the-art technology anticipation and development for future products, the Engineenng
Research Centre s&t up a standardized approach through commaon technology process establishment

IPR Generation

On IPR front during Fiscal 2024, TMPV filed 76 patent applications and 52 design applications. In respect of
applications filed in earlier years, 182 patents were granted. Filings and grant details include national and

intemational jurisdictions
{ii} Benefils derived as a result of the above efforts

Fr24 has sat a new record for passenger vehicke sales in india. In FY24, a tofal 4.23 million passenger wahidles
ware sold in India, rising B.7% from 3,89 million unils the previous year, which was also a record. | noted that the
PY retail zales witnessed a milestone year dug fo impreved vehicle availablity, 8 compeliing model mix, and the
launch of new models, The sales aleo rose due fo enhanced supply dynamics, stralegic marketing efferts, and
exnansion in road infrastrustune

The vear alen witnessed high demand for spors utility vehicles (SUNs). As par FADA for the first time in India,
SUNVs now hodd @ market share of 50 per cent. Rural India emerged as the driving force behind the record-breaking
sales of passenger vehicles in FY24. While SUWs and EV's led this growth, customers’ rising preferance for safe
vehicles and smar technology features was equally pronounced,

Tata Motors highest ever annual domestic salas of 573,496 units, acheving a8 robust 6% sales growth over FY23,
our urkigue mult-powartrain strategy enablad us to delhver healthy growth with vehickes powered by CNG and EV
contributing nesrly 25% of oweral sakes,

In CNG, cur portfolio of four products with nnovative twin-cylinder technology, grew over 120% vs FY23. The
preference for Tata.ew products across both personal and fleet segments continued to grow and further
strengthened our keadership in this segment with sales of 73,832 unitz and registering a strong 4B% growth
we FY23.
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Tata Motors “Mew Forever” infanventions to keep our partfolio fresh saw launch of products in FY24 namely

February, 2024 - Launch of the Tiago and Tigor iCHNG AMT, India’s first AMT CNG cars. Tata Molors has
revoluionized the CMNG sagmant with pionesring tachnologies like twin-cylinder technolgy, Bnsuring no
commpremise on bootl space, and direct start n CMG. Tata Motors aims to further drive valumes by introducing
theee Intelligent, Safe, and Powerful models. With = wide CNG pertfelio, including Tiago, Tigor, Altroz, and
the Punch, Tata Molors ranks among the fop two brands in the CNG market, experiencing a remarkable
67.9% growth In CNG sales in FY24 compared to the previous year, The launch of the Tiago and Tiger iICNG
AMT s expected to enhance dermand for this fuel option, sustaining Tata Motors' growth momantum i
pEESENgET G5,

Janpary, 2024 - Punch ev debut as pura EV, powered by advanced acti ev architeciure. It combings cutting-
edge tech, eco-friendliness, and affordabilty across three parsonas = Smart, Adventure, and Empowered.
With two batiery cptions offering ranges up to 421 km and poweful AC matars, The Punch.ev comes with AC
and DC fast charging opbons. Also boasts & tech-forward dasign with smadi lighting, digital displays, and
sdvanced infotainment. Safety features include 6 Airbags and Electronic Stability Program

October, 2073 = Launch of new versions of Satari and Harrier S3UVs, boasting significent design updates and
futuristic tech, Both modals achieve a 5-slar salely rating from GNCAF, making them the safest cars in India.
Both offer four distinet personas 1o cater to various SUV preferances. With modem design, smarn features,
and lop-notch safety, these SUVs redefine industry standards. Key fealures nclude T arbags, 8 31.24 cm
Hamrnan Touchscreen Infolainmant systern, ADAS with 12 features, and gesture-controdled power taigate.

Septembar, 2023 - The new gen NEXON (ICE), featuring & stunning modarn design, WWah Ingustny-leading
safety features, exhilarating performance, and futuristic tech like voice-assisted sunroo! and 10.23°
infotainmant system, 15 digital-inspired design, advanced safety enhancements. and multi-funclionality make
it a compelling choige for SUV enthusiasis.

September, 2023 - All-new Newon v, this electric SUV offers a bold digital design, futunstic anve experience,
and innovative features; Equipped with advanced tech fike a 12.3-inch touchscreen infotamment 9 JBL
speakers, and an app store, the Nexon ev redefines the driving expanance. Safety features include G airbags,
ESP, 505 call, and a 3800 swrround view camera. |t Infreduces groundbreaking V2V and V2L charging
capahilities, setting new Industry standards. With overthe-gr updates and silent driving, the Naxon.ev
embadias the future of electric mability.

August, 2023 — iCNG range Tala Maotors launches upgraded CNG vaniants of Tiago, Tigor, and the all-new
Punch with bwin-cylinder technology, revalutionizing the CHG segment, The Punch iCNG boasis a S-slar
safety rating and advanced features like woice-assisted sunroof and USB C Type charger. Tiago and Tigor
ICHG receive refreshes with enhanced boot space and three powerrain options

June, 2023 - Launch of the epgraded Nexon EV MAX XZ+ LUX, Made feature nich with a Larger 26.03 cm
{10.25 inch) Infotainment Screen, TFT High Resolution HD Display, 180+ voice commands. HD Rear View
Camera and Wireless Android Auto & Apple Canplay

May, 2023 - Tata Motors intreduces the Altroz iICNG, featuring advanced features like a voice-assisied electnic
sunrood wirskess charger, and air purifiar, catering to young car buyers. The Altroz ICNG offers a breakthrough
win-cylinder CNG fechnology, addressing concems about boot space. Wih six variants and four color
ophions, it ensures safely with a 5-star Global NCAF rafing and enhanced features like thermal incident
protection. Equippad with premium features such as projector headliamps, R16 diamond-cut alloy wheals, and
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an 3-speaker touchsorean infotainment system, The Altraz ICKG's intedligent dessgn ensures effortlzss shifting
betwaan petrol and CHNG modes, offering s fusl-efficient and dynamic driving exparance

Apnl, 2023 = Launch of Nexon EV MAX #DARK, Made featura rich with a Largar 26.03 cm (10.25 inch)
Infefainment Sereen, TET High Rezoluisn HD Display, 1B+ voiea commands, HD Raar View Camara and

Wirgless Android Auto & Apple Carpla

Awards and establishmeniz:

Tala Mators becormes first recipients of BNCAP's 5-star rating from India {December 2023)

Tiago ey achieved the 10K delivery mark making it the Fastest EV to achieve this milestona in less than four
manths. (May 2023)

MWexon EV achleved S0K sales mark since its aunch in 2020 {June 2023)

Tiego has achieved 3 significant milesione of 500,000 sakes mark. The sl 1 lakh units soid have come
within & span of 15 months {July 2023)

Tata EV: achieverment of an oulstanding miestone of 1 Lakh (August 2023)

Roll out of the 1 millionth car from iz stete-of-the-ar facility in Sanand, Guiaral. {March 2024)

The all-new Mexcon (ICE), become the |atest recipient of the 5-star raling from Global MCAP, the foremost
global car assessment programme. (Fabruary 2024)

# a Technology Description Gtatus

1 Creas frafiic collision prevention In Series

2 Devalopment of domain controliers for cockpit electronics wih i i
recongurable HMWMI A

3 Multi vaice and multi lingual personal aszistant, Voice biomatrics Provisionad in preduct

4 Contemporary audio expenence o meet individual passanger nesds Prowisioned in product

5 Demecratize trending voica assistant feature ntegration Provisionad in product

& Smart access Provisicnad in preduct

7 Mewut generation connectivity and Al-ML platform POC Ready
Digital twin of automotive aggregaies to provide holistic expenence

& e hiols Baése) Under developrment

g Light Wesghting of BIW Structures POC Ready

10 | Light weighting of Chassis struciures POGC Ready

11 | Aggregate modularity and Integration for light weighting Provisioned in product

12 Light weighting technologies using materials based on AHSS, CRCA Under development

| composites, it

13 0P 1180 stead grade for automotive sppication | in product development

14 | Renewable energy basad technolcgies for mability . Prowisioned in product

15 | Driving dynamics technologies for suspension and steering In product development

| 16 | NVH reduction and reliability tachnologies for axhaust Provisoned in product

Al-WL based technologies for Predictive maintenance of chassis

" | aggregates i i

18 | Low cost CNG system POC Raady

18 | Appealing decorative imtenior and exterior tnms POG Ready

20 | Mew polmer applications for Interiors and Exderiors Undar dewilopmiant

21 | Hygienic intariors POC Ready

22 | Cooked Interiors . POC Ready
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73 | Sustainable material for nteriars POC Ready ]

24 | Energy efficient HVAC system POC Ready

25 Predictive climate conirol syslaen FOC Reacy

28 Low cost LED module for Lamps In Sanas

27 | Low cost Auto taiigate opening . POC Ready

28 | Low cost E-alch == = Provigicned n product

20 | Innovative methods of switch technology and haptics _In product development
a0 Steering assislance o take care of regular and mw%@_?ituaﬁnna nder developmeant

31 | Immersive in cabin experience ' Under development

{iii)  Key areas in which R&D carried out by the company
Tata Motor's continually strives to offer customers fragh, exciting and class leading products.

Additional focus is on dentifying and resching customer feadback coming through internal and external channels
such as JO power surveys, voice of customer clinic, sales and distribators, internal quality monitoring as part of
contimuous improverrssnt

In addition, customer preferences captured from Sigma milisw, new car Buyers survey (NCBS) and Accepter
rejecter study of current products, which is further aligned with Brand Managers to identify top car innovation
preferences. Top 15 innovation preferences were Design, Fuel / energy efficiency, passive safety, driver control
systerns, visibility, connectivity, Enhanced pedormance, Active safety, Integration, personal comfort, dnving
cormfort, parking, lighting, health and wellness features. vehicke driving range.

In collaboration with Tatas Motors subsidiary, TMETC, the vision of afiordable auwonomous driving, cimate and
comior, repewable matferial technologies are pursued in alignmend with Eurcpean OEM roadmap to offer
consurmers a safer, smanter and corvaniant fulure.

Commilment of criical technologies is realzed through off-cycle development, Mext generation Infotainment
techrology i in senes using this route,

Tata Maotars is adapting customer centric solutions with Anificial Inlelligence and Machine leaming technologias
in the field of climate control, driving dynamics, predictve maintenance safety and convenience features,

Heath and welness seen as & major trend in consumer world. Aulomotive industry i now on the verge of
integrating health, welness, and wellbeing (HVWW) technologies into cars. Tata Molors is also warking in this area
to provide in cabin vitals monitoring.

In commitment io waliness of sockety and environment, Tata Motors sinves (o light weighting its passenger and
gfeciric vehiclas through weight optimization of body and chassis structures through design and process. This
involves adaptation of light weighting technologies such as AHSE, CRCA, hybnd or composite materials,
nanamateral aciance, etc.

Tata Motors focuses on urmat and unexpecied nesds of customers by understanding product attribute leadership
gaps and performance. Enhancement in ride and comfort through new suspension technologies, driveabiity in
India, caormfort and convenence are few of the examples.

To excel in safety performance end GNCAP rating, Tata Molors s working on advanced safely features including
passive and active safety
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Key areas of lechnalegy engagemant in line with global and Indian trends:

* Advanced HMI technologies with higher resclution displays, touchiess interfaces, multi-functional and
morphing HMI embedded in interiors, augmented reality and personalization, bringing HD entertainment and
navigation {ex. Zonal audio, gamification) conneclivity and predictive coniral, voice assisiance
Advanced occupant safety and driving convenience for Indian driving conditions,

Advanced conneclivity features meeting day-to-day mebility and cusiom neads of the end user

= Advanced vehicle officiency through kght-waeighting of body snd chaseis structures, higher efficiency
aggregates, ihermal and climate control management,

» Software confrolled, adaptvee, monitoring and upgradable vehicle features through Artificial Intelligence and
machie lesmning
MWaw thermes in the Interdors and Exteriors, daelightful ileminations and communication by lighis.

» Hygienic and safe in cabin experience

= Sustanability and Circular economy foms the basis of every technology development (ex. New palymer
developmeants rausing indusirial waste, vse of renewable energy, aic.)

(iv) Benefits derived as a result of the above RED

Technology raadiness and time to market for cwrrent and future products o meet avalving marke compeditan
and customer needs. Class leading HMI technologies with rcher contant and touchless miarface ane

damocratized across sagments.

Connected technologies that meets the compatitveness, convenience, and safety needs of the customer for
upcoming vehicles. Active safely features to etrengthen the safety brand axperience and mesting day-fo-day
commite nesds of customers. Creating in car and customized ambisnce with premium feed finishers, illuminations
and sansory perception through the new material science. Reimagining customer expesancs far climate, comfart
and convenience, driving pleasure and dymamics using Artificial Intelbgence and Machine Earming. Adapting 1o
emearging irands in cross industries for features like augmented reality, health and weliness of driver, etc

Tata motors continues to put effort and Invesiments to setup best practices for digital simulations and valdations
of technologies through tools such as ADAMS, HEEDS, multbody dynamics, etc. Dominant examples are
addressing vehicle issues for engine mounts, braka disc lemperaiure rise and engine wibrations

(v} Collaboration with Technical Institute ! University
Tata Motors believes in bringing academia and the industry together for advancemenis in awlomative research,

Explarstion iz done with institutes like IT Madras, IT Bombay based on select customer centric problem
staternents and research to bring solutions from academia 1o praducts. Co-creabon of some salutions are in
Progiress

Tata group collaboration is also explored to invite new inncvation proposals which can be relevant to automative
use. Some innovative technologes for Hygienic nteriors, Augmented reality, Health and wedlness area are in

progress,

Collaboration and resgarch is ongoing with mslitues like ¥IT Vellorg, ASU USA, VIT Pune, IIT Ropar and KIT
Bhopal for below pomts

Design & Development of Sensodess EPAS based ADAS Technology
Bensor-ess Driver Disfraction Datection Syatem

Comparative KnC study betwesn vanous plalforms using MSe Adams
Fide & Handling talerances for SUV's

Computer Vision

E & & @& &
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For incubation of new technalogies and trends inviting global talent to integrate into the vehicle. Process is mitated
to work with Academia and sfari-ups This action is towards to bring software ownership of next generation
features al Tata Motoms.

(vi)

Future Plan of Action

Tata Motors plans 1o focus in the following arsas to meet fulure preduct portiolo needs.
Telematics and connected solutions entering into smart city era powared by 3G
Mew customer experience with smar fealures thal adapt to custom neads

" W @ E B OB ® = B ¥ = W & =

Software defined vehizles

ADAS Level 3 adaptatans

Safety of every road user

Fassanger welinass and wall-being

Artificial Intelligence and maching leaming

Drata anatytics driven features

Chmate management

Mew polymer applications for Interions and Exteriors
Modularily and light weighting of body and trim parts
Catering to new storage and sealing comfort
Sustainakility amd circularity

In house software development and localizaton of electrcal aggregates

Uze of Renewable matenals

FOREIGN EXCHANGE EARNINGS AND OUTEO

Cate: May 2, 2024
Placa: Mumbai

{¥ in crora)
Foreign Exchange Earnings and Oulgo FY 2023-24 FY 2022-23
Eaming in Foreign Currency - 210
Expenditure in Foreign Currency 242372 2,406 56
On behalf of Board of Directors

Tata Motors Passenger Vehicles Limited

Loy

Chalrman
DIM: O2TE2982



MMJB & Associates LLP

Company Secretaries

803-804, 8t Floor, Ecstasy, Citi of Joy, JSD Road, Mulund - West, Mumbai — 400080, (T) 022-21678100
LLPIN: AAR-9997

FORM NO. MR.3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended March 31, 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Tata Motors Passenger Vehicles Limited

Floor 3, 4, Plot-18, Nanavati Mahalaya,

Mudhana Shetty Marg, BSE Fort, Mumbai-400001

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Tata Motors Passenger Vehicles Limited
(Previously Known as TML Business Analytics Services Limited) (hereinafter called the
‘Company’). Secretarial Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and expressing our opinion
thereon.

Auditor’s Responsibility:

Our responsibility is to express an opinion on the compliance of the applicable laws and
maintenance of records based on audit. We have conducted the audit in accordance with the
applicable Auditing Standards issued by The Institute of Company Secretaries of India. The
Auditing Standards requires that the Auditor shall comply with statutory and regulatory
requirements and plan and perform the audit to obtain reasonable assurance about
compliance with applicable laws and maintenance of records.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, we hereby report that in our opinion, the Company has during the audit period
covering from April 01, 2023 to March 31, 2024 (hereinafter called the “Audit Period”) complied
with the statutory provisions listed hereunder and also that the Company has proper Board
processes and compliance mechanism in place to the extent and in the manner reporting made
hereinafter:
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We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on March 31, 2024 according to the
provision of:

(i) The Companies Act, 2013 (‘the Act’) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules made there
under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder (External Commercial Borrowings, Overseas Direct Investments and
Foreign Direct Investment is not applicable to the Company during the Audit
Period);

(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (“SEBI Act’): -

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not Applicable to the Company during the Audit
Period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015; (Not Applicable to the Company during the Audit Period)

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not Applicable to the Company during the Audit
Period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; (Not Applicable to the Company during the Audit
Period)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; (Not Applicable to the Company during the Audit
Period)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with

client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021; (Not Applicable to the Company during the Audit Period) and

(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations,
2018. (Not Applicable to the Company during the Audit Period)

We have also examined compliance with the applicable clauses of the following;:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

Page 2 of 4




(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and amendments made thereunder. (‘Listing
Regulations') (Not Applicable to the Company during the Audit Period)

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines and Standards etc. made there under.

We further report that, having regard to the compliance system prevailing in the Company
and on the examination of the relevant documents and records in pursuance thereof, on test-
check basis, the Company has complied with The Motor Vehicle Act, 1988 and the Rules made
thereunder.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors and Non-Executive Directors. The changes in the composition of the Board of
Directors that took place during the audit period were carried out in compliance with the
provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance (except few meetings were convened
at a shorter notice for which necessary approvals obtained as per applicable provisions), and a
system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings are carried out unanimously as recorded in the minutes of the
meetings of the Board of Directors.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

For MMJB & Associates LLP
Company Secretaries

OMKAR Digitally signed by

OMKAR MADHAV

MADHAV DINDORKAR
Date: 2024.05.02

DINDORKAR 194624 +0530
Omkar Dindorkar
Designated Partner
ACS: 43029
CP: 24580
Date: May 02, 2024 PR: 2826/2022
Place: Mumbai UDIN: A043029F000292927

This report is to be read with our letter of even date which is annexed as Annexure A and
forms an integral part of this report.
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To,

‘Annexure A’

The Members,

Tata Motors Passenger Vehicles Limited

Floor 3, 4, Plot-18, Nanavati Mahalaya,

Mudhana Shetty Marg, BSE Fort, Mumbai - 400001

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the
company. Our responsibility is to express an opinion on these secretarial records based
on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a
reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and
Books of Accounts of the company.

Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the company.

For MMJB & Associates LLP
Company Secretaries

OMKAR Digitally signed by

OMKAR MADHAV

MADHAV DINDORKAR
Date: 2024.05.02

DINDORKAR 154657 +05'30
Omkar Dindorkar
Designated Partner
ACS: 43029
CP: 24580

Date: May 02, 2024 PR: 2826/2022
Place: Mumbai UDIN: A043029F000292927
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TATA MOTORS PASSENGER VEHICLES LIMITED
(Formarly known as TML Business Analytice Services Limited)

NOTICE

[Fursuant to Seclion 101 of the Companes Act, 2013}

Dwar Mamber,

MOTIGE is hereby given that the FOURTH ANMUAL GEMERAL MEETIMNG OF TATA MOTORS
PASSEMNGER VEHICLES LIMITED will be held on Thursday, June 13, 2024 at 10.00 a.m._ {15T) through
video conferencing / other audio visual means o transact the following business:

ORDINARY BUSINESS:

1.

To recaive, consider and adopt the Audited Financial Statements of the Company for the financkal
year ended March 31, 2024, togesher with the Reports of the Board of Direclors and the Auditors
thereon.

To declare a dividend of #0327 per aquity share of the face value of 10 each (2 7%), of the
Company for the financial year andad March 31, 2024,

To appoint a Director in place of Mr Shailesh Chandra (DIN 07503405} who retires by ratation in
ferms of Section 152(6) of the Companies Act, 2013 and being eligible. offers himself for
re-appaintment

SPECIAL BUSINESS:

4

APPOINTMENT OF MR DHIMAN GUPTA (DIN: 03420213) AS A NON-EXECUTIVE DMRECTOR
OF THE COMPANY

To consider and, if thought fit, to pass the following resclution as an Ordinary Resolution:

"RESOLVED THAT Mr Dhiman Gupta (DIN: 09420273) who was appainted by the Board of
Directars as an Additional Direcior of (e Company w.ef July 24, 2023 and wivo holds office up to
the date of this Annual General Meeting of the Company in terms of Section 161(1) and any other
applicable provisions, if any, of the Companiea Act 2013 (‘Act’) (ncluding sny siatutory
maodification(s) or re-enactmant{s} thereof for the ime being in force) and Adicks B4 of tha Arfcles
of Association of the Company and wha is eligible for apportmant and has consented 1o act &3 a
Diarectar of the Company and in respest of whom the Company has received a nolice in writing from
a Member under Section 1601} of the Act proposing hes candidature for the office of Direclor of the
Company, be and is hemsby appointed as a Director of the Company lable 0 retire
by rotation.”

RATIFICATION OF COST AUDITOR'S REMUNERATION

To consider and, (f thought fi, to pass the following resolution ss an Ordinary Resolution:

‘RESOLVED that pursuant 1o the provisions of Section 148(3) and other applicable provisions, if
any. of the Companies Act, 2013 (including any statutory modification{s) or re-enacimentis) theraof
for the time being in force) and the Companies (Audit and Auditors) Rules, 2014, as amanded from
lime to time, the Company hereby ratifies the remunergtion of 73,00,000 plus applicatle taxes,
travel and cut-of-pocket expenses incurred in connection with the audit, as approved by the Board
of Directors, payable to Mis Mani & Co., Cost Accountants (Firm Registration Ne. 000004) who are
Bppointed as Cost Audiors to conduct the audit of the cost records maintained by the Company for

the finamcial year endimg March 31, 20257

REMUMERATION TO NON-EXECUTIWE DIRECTORS ([INCLUDING INDEPENDENT
DIRECTORSE)

To congider and, if thowght fit, to pass the following resolution as an Ordinary Resolution:

iduary of TATA MOTORS LIMITED



TATA MOTORS PASSENGER VEHICLES LIMITED

(Farmarly known as TML Business Analytics Services Limited)

*RESOLWVED THAT pursuant to the provisions of Arlicles of Assoccation of the Company and
pursuant to the provisions of the Section 197, 198 and al cther applicable provisions of the
Companies Act, 2013 ('the Act) and the Companies (Appointment and Rermuneration of Manageral
Personnel) Rules, 2014 and such other rules made thersunder (including any statutory
amendment(s) or modification(s) of m-enactment|s) thareof for the tima baing in force), the
autharity be and is hareby accorded 1o the payment of commission 1o all the Mon-Executive
Directors of the Company {i e, Directors other than the Managing Director andfor Execudive\Vhole-
time Directors) 1o be determined by the Beard of Directors for sach Non-Executive Direclor for gach
financial year over a period of five years from the current financal year ending on 31.03 2024
upto and including financial year of the Company ending on 31.03.2028 lo be calculatsd in
accordance with the provisions of Section 198 of the Act (ncluding any statulory amendmentis] o
modification(s) or re-anaciment|s) thereof), and distributed between such [irectors in such a
manner as the Board of Directors (or any other committees consttuted by the Board) may from
time to time determine, within the maximum limits of 1 (One) percent of the net profits of the
Company in addifion to the sitting fees being paid by the Compeny for attending the
Board/Commiites Meatings of the Company

RESOLVED FURTHER THAT the existing Exacutive Dirsctors & Key Managerial Personnel ba and
are: herehy saverally autharised fo do all acts and take all such sieps 85 may be necassary, proper
or expedient to give effect to this resalution.”

By Order of the Bo Directors

Anjali Singh
Company Secratary
AZBBE4

Mumibai, May 2, 2024

Registered Office:

Fiaor 3, 4, Plci-1E, Nanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fart. Mumbad
Mumbai City, Maharashira 400001

Email; tmpvifidatamotons Som

Websie; hiips Vcars.ialamotors.com
CIW: UF2800MH2020PLC3I35230
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TATA MOTORS PASSENGER VEHICLES LIMITED
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NOTES:

. Pursuant to the General Circudar Mo, 2002020 dated May & 2020 issued by the Ministry of Corporate
Affairs ( MCA') read with General Circular Mos. 1472020 dated April &, 2020, 1772020 dated April 13,
2020, 302020 dated September 28, 2020, 3002020 dated Decembsar 31, 2020, 1012021 dated June
23, 2021, 2002021 dated December 8, 2021, DR2022 dated May 5, 2022, 11/2022 dated December
28, 2022 and 09V2023 dated Seplember 25, 20213 in relation to ‘Clarification on passing of ordinary
and special resolubons by companies under the Companies Act, 2012 read with rues made
thersunder (colloctively refarred to as MCA Circulars”), parmitied the holding of the Annuwal Ganeral
Meeting ('AGM Y the Meseting”) through VT OAVWM, without the physical presence of the Members at
28 commaon venue. In compliance with the provigions of the Companies Act, 2013 {Act) and MCA
Circulars, the 4t AGM of the Company i being held through VCAOBNM on Jume 13, 2024 a1 10,00
A M (I5T). The desmed venue for the AGM will be the Registered Office of the Company. (&, Floar
3. 4, Ploi-18, Manavali Mahataya, Mudhana Shetly Marg, BSE, Forl, Mumbai, Maharashira -
4000

. As per the provisions of clause 3401 of the General Crcular Mo, 20! 2020 daled May 5. 2020,

issued by the MCA, the matters of Special Business a5 appearing at tem nos. 4 to & of the
accompanying Notice, are considered fo be unavoidable by the Beard and hence, fom part of
this Notice,

The relative Explanatory Statement pursuant to Section 102 of the Act, in respect of the business as
sel out in lbam nos. 4 to B above and the relevant details of the Directors seeking appointment/ire-
appoiniment under item nos 3 and 4 above atl this AGM, as required under Secretanial Standard on
Ganeral Meetings Esued by The Irstiute of Company Secretanes of India (' Secrelarial 3tandard’)
are annexed hereto. Requisite ceclarations have been received from the Director seeking
appointmentie-appointment

. Pursuant to the provisions of the A, a member entitied to attend and vote at the AGM is enfitled to

appoint a proxy fo attend and vote on hisher behaf and the proxy need not be a mamber of the
Company. Since this AGM is being held pursuant to the MCA arculars through VC/OAVM, the
requirement of physical attendance of members has bean dispensed with. Accordingly, in terms of
the MCA circutars, the faciiity for appoiniment of proxies by the mambers will not be available for
this AGM and hence the proxy form, aftendance slip and route map of AGM are not annexed o this
Molice,

Corporate members intending to sand their authorized representatives to atiend the meeting are
requested to send to the Company, a cerified copy of the Board Resolution, Authonzation, efc.,
@uthorizing their representative to attend the AGM through VGAOARYM  on their behalf and also wole

&l the Meeting

. In line with the General Circular No. 2002020 deted May 5, 2020, ssued by the MCA, Nolice of
the AGM along with the Annual Report 2023-24 is being sent only through slectronic mode to thoss
rembers whese emall addresses are registered with the Company

Members attending the AGM through VCAOAWVM shall be counted for reckoning the quorem undar
Section 103 of the Act

Record date and Dividend: The Regster of Mambers and Share Transier Books of the Company
will mrmain closed on Frday, June ¥, 2004 ('Record Diate’) for the purpose of payment of dividend
and AGM for FY24, If the dividend, as recommended by the Board of Directors, is approved at the
AGM, payment of such dividend will be made, subject fo Deduction of Tax at Source {'TDE), on of

before Monday, June 17, 2024, to all the beneficial cwners/members in respect of sharas held in
physical / electronic form as of the close of the business hours on Friday, June 7, 2024

A s iETy of TATA MOTORS LIMITED
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(Formedy known &2 TML Business Analytice Sarvicea Limited)

4. Electronic copies of all the documents refarred to in the accompanying Motice of the AGM and the
Explanatory Staterment shall be made available for inspecton. During the 4" AGM, membess may
access the scanned copy of Register of Directors and their shareholding maintained under Section
170 of the Act the Register of Contracts and Amrangements in which Directors are intenested
maintained under Section 189 of the Act Members desiring inspection of statutory registers and
other relevent documents may send their request in writing fo the Company at

imipy KR arnobors. sam

Mumbai, May 2, 2024

Registered Office:

Flocr 3, 4, Plot-18, Nanavati Mahalays,
Mudhama Sheitty Marg, BSE, Fort, Mumbai
Murrbai City. Maharashira 400001

CIN; UT2900MHZ020PLC335230
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TATA MOTORS PASSENGER VEHICLES LIMITED
(Formaery known as TML Business Analytics Services Limited)

Explanatory Statement under Seciion 102 of the Companies Act, 2013

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 {the Acl'), given
hereunder sets ouf all matedal fects relafing to the special business mentioned at Bem MNos. 4 to G of the
accompanying Molice dated Thursday, May 2, 2024,

item Mo, 4

APPOINTMENT OF MR DHIMAN GUPTA (DIN: 09420213) AS A NON-EXECUTIVE HRECTOR OF
THE COMPANY

The Board of Directors appointed Mr Dhiman Gupta (DIN. 09420213) as an Addfional Director and Non-
Executive Director of the Company with effect from July 24, 2023 fo hold office as Director till the date
of ensuing AGM pursuant to Section 167 of the Act and Aricle 84 of the Afices of Associaton of the

Company.
Mr Dhiman Gupta possess 15+ years of experience In corporate finance and M&A across varous

industry verticals, He is & graduste from Indian Instiute of Techmology, Kharagpur and holds
peatgraduste management degres from Indian Institute of Manageament, Ahmedabad.

The Company has recerved 8 Motice from e Member under Section 180(1} of the Acl. proposing his
candidature to office of Director of the Company.

The Board considers it desirable that the Compamy should avail of the senvices of Mr Gupta and
accordingly commends the Resolution at ltem Mo, 4 for approval by the Members, Mr Gupta is not
disqualified from being appointed as Direcior in fenms of Section 164 of the Act and has given his consant
o &l as a Dirscior.

Asg on date of this Notice, he holds one share ointlywith TML Business Senices Limited in the Company
and iz not related to any otiver Director of the Company

Besides Mr Gupla, none of the Directors, Key Managerial Pessonns! o thesr relalives are concemed ar
intzreated, financialy or otharwize in the Resolution at liem Mo, 4 of the Notce,

Item Mo. 5
RATIFICATION OF COST AUDITOR'S REMUNERATION

Fursuant fo Section 148 of the Acl read with the Companies (Audit-and Auditors) Rubes, 2004, Bs
amended from time to time, the Company is required to have audit of its cost records for specified
products conducied by a Cost Accountant. Based on the recommendation of the Awdit Committee, the
Board had, atl lts meeting held on May 2, 2024, approved the re-appointment of Mfs Mani & Ca, (Firm
Registration No. 000004) as the Cost Auditors of the Company to conduct sudit of cost records
malntaired by the Company, pertaining to the relevant products prescribed undar the Companias (Cost
Records and Audit) Rules, 2014, for FY 2024-25 at 8 remuneration of # 3,00,000/- (Rupsas Threa Lakhs
Cinly] phies apphcable faxes, out-of- pocket and ofher expenses,

It may be noted that the records of the activities under Cost Aud# is no longer prescribed for Matar
Vehicles buil applicable fo certain perts and accessories thereof However, based on the
recammendation of fhe Audit Committee, the Board hes also approved the appointment of
Mz Mani & Cao. for submizsion of reports to the Company on cost records partaining to these activities
for a remiuneration of 5,00,000 (Fupees Five Lakhs Only) phus applicable taxas, out-of-pocket and ather
evpanses for FY 202425

In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies (Audit
and Auditors) Rules, 2044, as amended from fime to time, rofification for the remuneration payable to
the Cost Auditors to audit the cost records of the Company for the said financial year by way of an
Ordinary Rasolufion is baing scught from the Members as set out at ltam No. 5 of the Motice

Mis Mani & Go. have furnished a cartificate dated April 23, 2024 regarding their eligibility for appointment
as Cost Awditors of the Company. Thay have vast experience in the field of cost audit and hawe
conducted the audit of the cost records of the Company for previous years under the provisions of the

At
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TATA MOTORS PASSENGER VEHICLES LIMITED

{Formarly known as TML Business Analytics Sarvices Limited)

The Board recommends the Ordinary Resolution set out at ltem No. 5 of the Nofice for approval by the
WMembers.

None of the Directors, Key Managerial Personned or their ralatives ara, in any way. concem or interested,
financially or otherwise, in the said resolution

ltem Mo, 6

REMUNERATION TO NON- EXECUTIVE DIRECTORS

In view of sections 107 and 108, and other relevant provisions of the Companiee Act, 2013, and taking
inte account the mles and responsibilities of the Directors, I is proposed that the remunaration by way
of commigsion to be paid, collectively to all the Non-Executive Directors of the Company. &t a sum nat
axceading 1% per annum of the net profits of the Company, as prescribed under Section 197 of the
Companies Act 2013 and wherein laid down in section 198 of the Companies Act, 2013, for each relevamnt
fisancial year, with effect from Aprd 1, 2025

The guantum of remunaration payable o sach of the Mon -Executive Direclors shall ba faed and
decided by the Momination and Remuneration Committee and considering attandance. typa of meeting,
preparations reguired, st

This remunaration shall be in additicn to the siting fees payable to the Non-Executive Direciors (o
gitending the meetings of the Board of Directors or Committees theraof or for any other purpose
whatsoever, as may be decided by the Board, and reimbursement of expanses for paricipation & the
Board and other mestings.

MWone of the other Diractors except the Non-Executive Directors of the Company or their relatives are, m
any way, concerned or intarested, financialy or otherwise. In the sald resoiution,

The Board of Direciors, tharefore, recommands the Resolution as sef out at kem No.G to be passed as
an Ondinary Resciution by the Members.

Mumbai, May 2, 2024

Registered Office:

Floor 3, 4, Plot-18, Hanavati Mahalaya,
Mudhana Shetty Marg, BSE, Fort, Mumbai
Mumbai Cily, Maharashtra 400001

CIN: U7 2200MH202 0P LG
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TATA MOTORS PASSENGER VEHICLES LIMITED

{Formerly known as TML Business Analytics Services Limited)

Details of Director EEEKIﬂg appmntrnﬂmrm‘apmmtmem ot th Annual Ganeral HHHﬁI‘Ig
[Pursuant lo Secratarial Slandards — 2 on General Meetings)

Particulars Mr Shailesh Chandra Mr Dhiman Gupta

::I;lr:?m Identification Mo 07593805 08420213

Date of Birth [Age) April 13, 1973 (51 years) August 14, 1981 | 42 years)
Designation/ category of the | Managing Director Non-Executive Non Independent
Director Director

Mationality Indian Indian ]
Date of Appointment May 1, 2021 July 24, 2023

Cualifications Mr Shailesh Chandra holds a | Mr Dhiman Gupla is a graduate

bachelor's degres in techrology in

from Indian Institute of Technalogy,

mechanical engineerng from | Kharsgpur and hiolds 3
Banaras Hindu Uniersity and an | posigraduate management degree
expcutive master’s  degrea  in | from Indian Institute af
business administration frem S.P. | Management Ahmedabad.
Jain Institute of Managerment and
Research.
Additionally, Mr Chandra i 2
Fulbrighi- Mehru Masters Felliow
from Camegie Mellon University -
Tepper School of Businsss
Expertise in specific Mr Chandra has over 25 yvears of | Mr Gupta has 15+ years of

functional areas

experlige in vanous vericals like
Production, Wendor Dewvelopment,
Defense  business and Vice
Chairman's Office. He is the Head
of the Passenger Vehicle Unit of
Tala Molors.

expenenca in corposata finance and
Memgers and Acquisitions across
various jrdustry verticals,

Directorship held in other Fiat India Autemobles Private | Flal India Automobiles Private
companies (Including Limnifed Lirritesd

Diractorship in public, Tata Passenger Electiie Mabllty | Tata Motore Finance Limited
private, forsign companies Limited (formarly known as Tata Mators

and insurance corporation)

Tata Motors Design Tech Centra
Pl

Trilix S.ci

Tata Technologhes Limibad

Fnance Solutions Limited)

TMF Business Sernvices Limited
(formery kmown as Tata Motors
Finance Limked)

TMF Holdings Limitad

Tata Motors Design Tech Centre
Pic.

Chairmanship/ Membarship Flat India Automobiles Private | Fiat India Automoblies Private
of the committee of other Limited Lirmibed
companies in which pesition |,  yeomination and Remuneration | Corporate Social Responsibility
of Director s held Committes (Mamber) Committes [Marrie:)
Tata Technologies Limited Tata Motors Finance Limited
= Risk Management Commities Motors
{Member) = [Hizk Managemant Commitiea
{Mamber)
Tata Passenger Electric Mobility (= Assal  Liabilty  Supervizory
Limited Commithes (Member)
s Corporate Social Respensibility |« Invesiment Commities
Committes (Member) iMember)
¢ Executve Commities (Member)
TMF Business Services Limited
+ Corporale Soclal Responsibilty
Cammittes {Membar)
c|8
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TATA MOTORS PASSENGER VEHICLES LIMITED
{Fermerly known as TML Business Analytics Services Limitod)

TMF Holdings Limited

e Risk Management GCommitbes
iMember)

» Agsel  Lisb#ty  Supedvisory

Committas (Mamber)
No. of Shares held In NIL 1 share |ointly with TML Business
tha Company Services Limited
Felationship with other Mona Mane
Directors & Key Managerial
Personnsl of the Company =
Terms and Conditions of Fe-appointmeant Appcimtment as a MNon-Execulive,
appointmant [ reappointment Mon-independent Dirastor
Remunaration Sought to be | NIL NIL
| paid

For ofher getalls, such s numbear of mestings of the Board atlended during the year and remunem=iion drawn

in respect of the above direciors, please refer to the Beard's Repart,
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14th Floor, Central B Wing and North C Wing
B S R & CO . LLP Nesco IT Park 4, Nesco Center

Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India

Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Inciependent Auditor's Report

To the Members of Tata Motors Passenger Vehicles Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Tata Motors Passenger Vehicles Limited (the “Company”)
which comprise the balance sheet as at 31 March 2024, and the statement of profit and loss (including
other comprehensive income), statement of changes in equity and statement of cash flows for the year
then ended, and notes to the financial statements, including material accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2024, and its profit and other
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Other Information

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s directors' report, but does not include
the financial statements and auditor’s report(s) thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive loss, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063
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Independent Auditor’s Report (Continued)

Tata Motors Passenger Vehicles Limited

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

In preparing the financial statements, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’'s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

e Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’'s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Page 2 of 13



BSR&Co. LLP Independent Auditor’s Report (Continued)

Tata Motors Passenger Vehicles Limited

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of the Act, we report that:

a We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph 2(B)(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

¢. The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

e. Onthe basis of the written representations received from the directors as on 31 March 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2024
from being appointed as a director in terms of Section 164(2) of the Act.

f. The modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014.

g.  With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

B. With respect to the other matters to be included in the Auditor’'s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a. The Company has disclosed the impact of pending litigations as at 31 March 2024 on its financial
position in its financial statements - Refer Note 34 to the financial statements.

b. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts —
Refer Note 42(ii) to the financial statements.

c. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 41(iv) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in
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Further,
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Independent Auditor’s Report (Continued)
Tata Motors Passenger Vehicles Limited

the Note 41(v) to the financial statements, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

Based on the audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

The final dividend paid by the Company during the year, in respect of the same declared for the
previous year, is in accordance with Section 123 of the Act to the extent it applies to payment of
dividend.

As stated in Note 19(B)(c) to the financial statements, the Board of Directors of the Company has
proposed final dividend for the year which is subject to the approval of the members at the ensuing
Annual General Meeting. The dividend declared is in accordance with Section 123 of the Act to
the extent it applies to declaration of dividend.

Based on our examination which included test checks, except for the instances mentioned below,
the Company has used accounting softwares for maintaining its books of account which have a
feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective softwares:

the feature of recording audit trail (edit log) facility was not enabled at the database layer to log
any direct data changes for all the accounting softwares used for maintaining the books of
account.

in the absence of coverage of audit trail (edit log) with respect to database level in the independent
auditor’s report in relation to controls at the service organisation for accounting software used for
preparation of financial statements, which is operated by third-party software service provider, we
are unable to comment whether the audit trail feature of the database level of the said software
was enabled and operated throughout the year for all relevant transactions recorded in the
software

where audit trail (edit log) facility was enabled and operated, we did not come across any instance

of the audit trail feature being tampered with
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With respect to the matter to be included in the Auditor’'s Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company has not
paid any remuneration to its directors during the year. The Ministry of Corporate Affairs has not
prescribed other details under Section 197(16) of the Act which are required to be commented upon

by us.

Place: Mumbai
Date: 02 May 2024

ForB SR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed by
RISHABH RISHABH GYAN KUMAR

Date: 2024.05.02
GYAN KUMAR 23:33:24 +05'30'

Rishabh Kumar

Partner

Membership No.: 402877
ICAIUDIN:24402877BKFTJC7108
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (&) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangible assets.

() (b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of three years. In accordance with this programme, certain
property, plant and equipment were verified during the year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. No material discrepancies were noticed on such verification.

(@] According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) (@  The inventory, except goods-in-transit and stocks lying with third parties, has been physically
verified by the management during the year.For stocks lying with third parties at the year-end,
written confirmations have been obtained and for inward goods-in-transit subsequent evidence
of receipts has been linked with inventory records. In our opinion, the frequency of such
verification is reasonable and procedures and coverage as followed by management were
appropriate. No discrepancies were noticed on verification between the physical stocks and the
book records that were more than 10% in the aggregate of each class of inventory

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments in, provided
guarantee or security or granted any secured loans or secured or unsecured advances in the
nature of loans, to companies, firms, limited liability partnerships or any other parties during the
year. The Company has granted unsecured loans to companies and other parties in respect of
which the requisite information is as below.

@ Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has provided unsecured loans to companies and other parties as
below:
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024
(Continued)

®)

©

@

®©

®

Particulars Loans
(Rs in crore)

Aggregate amount during the year
Others - Companies 13,268.00
Others - Employees 7.50

Balance outstanding as at balance sheet date
Others - Companies 3,643.00
Others - Employees 21.24

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made during the year and the terms and
conditions of the grant of loans during the year are, prima facie, not prejudicial to the interest of
the Company. Further, the Company has not provided any guarantee or security or granted any
advances in nature of loan to any party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, in our opinion the repayment of
principal and payment of interest has been stipulated and the repayments or receipts have been
regular except for the loan of Rs. 3,643 crs given to Tata Motors Limited which is repayable on
demand. As informed to us, the Company has not demanded repayment of the loan during the
year. Thus, there has been no default on the part of the party to whom the money has been
lent. The payment of interest has been regular. Further, the Company has not given any
advance in the nature of loan to any party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, in our opinion the repayment of
principal and payment of interest has been stipulated and the repayments or receipts have been
regular except for the loan as reported in para iii (c) above. As informed to us, the Company has
not demanded repayment of the loan during the year. Thus, there is no overdue amount for
more than ninety days in respect of loans given. The payment of interest has been regular.
Further, the Company has not given any advance in the nature of loan to any party during the
year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment except for the following loans to its Promoters and related parties as defined
in Clause (76) of Section 2 of the Companies Act, 2013 (“the Act”):.

Promoters Related Parties*
(Rs in crore)

Aggregate of loans
- Repayable on demand (A) 13,268.00 -
- Agreement does not specify any
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024
(Continued)

Promoters Related Parties*
(Rs in crore)

terms or period of Repayment (B) -

Total (A+B) 13,268.00 -

Percentage of loans to the total loans 100% -

* Promoter and Related party as defined in Clause (76) of Section 2 of the Companies Act, 2013 is same.

(iv)

V)

(Vi)

(vii) (a)

(b)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has neither made any investments nor provided
guarantee or security as specified under Section 185 and 186 of the Companies Act, 2013. In
respect of loans given by the Company, in our opinion the provisions of Section 185 and Section
186 of the Act have been complied with.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion the Company has complied with the provisions of
Sections 73 to 76 or other relevant provisions of the Act and the rules framed thereunder where
applicable and the directives issued by the Reserve Bank of India as applicable, with regard to
deposits or amounts which are deemed to be deposits. As informed to us, there have been no
proceedings before the Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any court or any other tribunal in this matter and no order has been passed by
any of the aforesaid authorities in this regard.

We have broadly reviewed the books of accounts maintained by the Company pursuant to the
rules prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Act in respect of its manufactured goods (and/or services provided by it) and are
of the opinion that prima facie, the prescribed accounts and records have been made and
maintained. However, we have not carried out a detailed examination of the records with a view
to determine whether these are accurate or complete.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Customs, Cess and other statutory
dues have been regularly deposited by the Company with the appropriate authorities.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs, Cess and
other statutory dues were in arrears as at 31 March 2024 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory
dues which have not been deposited on account of any dispute are as follows:
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024
(Continued)

Name of the Nature of the | Amount | Period to | Amount Forum Rem
statute dues (Rsin which paid where arks
crore) the under dispute ,if
amount | protest is any
relates pendin
9
EmployeesStat | ESI 0.01 2023 Nil ESI
e Insurance | Contribution court
Act, 1948
Employee Provident 4.52 April 2019 | 2.26 HighCo
Provident Fund | Fund, Pension to March urt
Funds, 2021
Insurance
Funds
Contributions
and
administrative
charges
towards
Provident Fund
and Insurance
Fund
(viii) According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

(ix) (&) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

© According to the information and explanations given to us by the management, the Company
has not obtained any term loans during the year. Accordingly, clause 3(ix)(c) of the Order is not
applicable.

(d) According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we report that no funds raised on short-term basis have been
used for long-term purposes by the Company.

e) The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2024. Accordingly, clause 3(ix)(e) is not
applicable.

® The Company does not hold any investment in any subsidiary or associate or joint venture (as
defined under the Act) during the year ended 31 March 2024. Accordingly, clause 3(ix)(f) of the
Order is not applicable.

(X) (@) The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024
(Continued)

(b)

i) ()

®)

©

(xii)

(xiii)

(xiv) (2)

According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

Based on the information and explanations provided to us, the Company does not have a vigil
mechanism and is not required to have a vigil mechanism as per the Act or SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the financial statements
as required by the applicable accounting standards.

Based on information and explanations provided to us and our audit procedures, in our
opinion, the Company has an internal audit system commensurate with the size and nature of
its business.

(b) We have considered the internal audit reports of the Company issued till date for the period

(xv)

(xvi) (a)

®)

©

@

(xvii)

(xviii)

(xix)

under audit.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

According to the information and explanations provided to us, the Group (as per the provisions
of the Core Investment Companies (Reserve Bank) Directions, 2016) has more than one CIC
as part of the Group. The Group has five CICs which are registered with the Reserve Bank of
India and two CICs which are not required to be registered with the Reserve Bank of India.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024
(Continued)

uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed by
RISHABH RISHABH GYAN KUMAR

Date: .05. :34:
GYAN KUMA +3;?3§'0240502 23:34:13

Rishabh Kumar

Partner
Place: Mumbai Membership No.: 402877
Date: 02 May 2024 ICAIUDIN:24402877BKFTJC7108
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BSR&Co.LLP

Annexure B to the Independent Auditor’'s Report on the financial statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tata Motors
Passenger Vehicles Limited (“the Company”) as of 31 March 2024 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2024, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’'s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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BSR&Co.LLP

Annexure B to the Independent Auditor’s Report on the financial statements
of Tata Motors Passenger Vehicles Limited for the year ended 31 March 2024
(Continued)

statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

ForB SR & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022
RISHABH 2:?,&?':()/;,\'/?25(1 by RISHABH

GYAN KUMA Eg;g; 5.024'05'02 23:40:22

Rishabh Kumar

Partner
Place: Mumbai Membership No.: 402877
Date: 02 May 2024 ICAI UDIN:24402877BKFTJC7108
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TATA MOTORS PASSENGER VEHICLES LIMITED
Balance Sheet

(% in crores)

Asat As at

MEfEs March 31,2024 March 31,2023
L. ASSETS
() NON-CURRENT ASSETS
(a) Property, plant and equipment 3(b) 615124 5,862.20
(b) Capital work-in-progress 3(c) 627.30 250.72
(c) Right of use assets 4 (b) 759.66 71671
(d) Other intangible assets 5 (b) 3,050.60 3216.52
(e) Intangible assets under development 5(c) 84810 50327
(f)  Financial assets:
(i) Loans 7 14.51 2395
(i) Other financial assets 9 12410 70.20
(g) Non-current tax assets (net) 284.46 82.87
(h) Other non-current assets 1 209.07 264.54
12,069.04 10,990.98
(2) CURRENT ASSETS
(a) Inventories 13 (b) 2,057.63 2,338.35
(b) Financial assets:
(i) Investments 6 3314 -
(i) Trade receivables 14 397.52 262.48
(i) Cash and cash equivalents 16 (b) 19.49 541.36
(iv) Bank balances other than (iii) above 17 2513 -
(v) Loans 8 364801 2,741.69
(vi) Ofther financial assets 10 6017 81.65
(c) Other current assets 12 33897 559.66
6,680.06 6,52519
TOTAL ASSETS 18.749.10 17,516.17
1. EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 18 9.41715 9.41715
(b) Other equity (1.056.24) (2,289.97)
836091 7,278
LIABILITIES
(I NON-CURRENT LIABILITIES
(a) Financial liabilities:
(i)  Borrowings 20 23343 21271
(i) Lease liabilities 65361 630.77
(i) Other financial liabilities 22 55.24 60.19
(b) Provisions 24 (b) 289.03 201.74
(c) Deferred tax liabilities (net) 25 160.41 -
(d) Other non-current liabilities 26 394.90 352.56
1.786.62 145797
(2) CURRENT LIABILITIES
(a) Financial liabilities
(i)  Lease liabilities 140.64 105.23
(i) Trade payables 21
(a) Total outstanding dues of micro and small enterprises 35.82 1875
(b) Total outstanding dues of creditors other than micro and small enterprises 5,205.17 5,163.52
(c) Acceptances 159172 1940.76
(i)  Other financial liabilities 23 61142 577.05
(b) Provisions 24 (c) 187.89 205.99
(c) Other current liabilities 27 82891 919.72
8,601.57 8,931.02
TOTAL EQUITY AND LIABILITIES 18,749.10 17.516.17
See accompanying notes to financial statements
In terms of our report afttached USHA Eisg;[:!ﬂ%rxmy For and on behalf of the Board SHAILESH Dl ey SALEH

ForBSR & Co.LLP
Chartered Accountants
Firm's Registration No: 101248W/W-100022

RlSHABH Digitally signed by

RISHABH GYAN KUMAR

GYAN KUMAR Date: 2024.05.02

23:43:42 +05'30"

RISHABH KUMAR

Partner

Membership No.402877
UDIN: 24402877BKFTJC7108
Place- Mumbai

Date: May 2, 2024

SANGWAN Date: 2024.05.02

22:55:42 +05'30'
USHA SANGWAN [DIN: 02609263]
Director
Place- Mumbai

Digitally signed by

ANINDYA ANINDYA KUMAR PAUL

Date: 2024.05.02
KUMAR PAUL 5155 osi0
ANINDYA PAUL

Chief Financial Officer
Place- Mumbai

CHANDRA ?‘;?};uuosozu 04:02

SHAILESH CHANDRA [DIN: 07593905]
MD & Chief Executive Officer
Place- Mumbai

Digitally signed by
ANJALI SINGH
Date: 2024.05.02
22:49:55 +05'30"

ANJALI
SINGH

ANJALI SINGH [ACS: A26664]
Company Secretary
Place- Mumbai

Date: May 2, 2024



TATA MOTORS PASSENGER VEHICLES LIMITED

Statement of Profit and Loss

(Z in crores)
Year ended Year ended

NofeS  Marchal.2024  March3l, 2023
Revenue from operations
Revenue 50,876.65 48,746.41
Other operating revenue 104.23 120.65
I Total revenue from operations 28 (b) 50,980.88 48,867.06
Il Other income 29 (b) 22544 201.88
lll.  Total income (+I) 51.206.32 49,068.94
IV.  Expenses:
(a) Cost of materials consumed 28,958.89 27.562.09
(b) Purchases of products for sale 12.817.99 13.876.53
(c) Changes in inventories of finished goods, work-in-progress and products for sale 91.70 (451.64)
(d) Employee benefits expense 30 1452.34 1.308.51
(e) Finance costs 3l 2371 22536
(f) Foreign exchange loss (net) 153 2835
(g) Depreciation and amortisation expense 1.966.84 223106
(h) Product development/engineering expenses 86195 826.26
(i) Other expenses 32 348525 3134.96
(j)  Amount transferred to capital and other account 33 (238.37) (175.89)
Total expenses (IV) 49.635.23 48,565.59
V.  Profit before exceptional items and tax (llI-IV) 157109 50335
VI. Exceptional items:
(a) Employee separation cost 685 -
(b) Cost of purchase/(reversal) of provision for PV undertaking (7.55) 9.34
(c) Reversal of provision for Onerous Contracts and related supplier claims 42(iii) - (122.06)
VI Profit before tax (V-VI) 157179 616.07
VIIl. Tax expense (net): 25
(a) Current tax 0.80 -
(b) Deferred tax 167.00 402
Total tax expense (net) 167.80 4.02
IX.  Profit for the year (VII-VII) 1,403.99 612.05
X.  Other comprehensive income/(loss):
(A) () Items that will not be reclassified to profit or loss:
Remeasurement losses on defined benefit obligations (net) (2398) (17.33)
(i) Income tax credit relating to items that will not be reclassified fo profit or loss 6.04 436
(B) (i) Items that will be reclassified to profit and loss -Gains/(losses) in cash flow hedges (2.20) 133
(i) Income tax credit/(expense) relating to items that will be reclassified to profit or loss 055 (0.33)
Total other comprehensive loss for the year (net of tax) (19.59) (11.97)
XI.  Total comprehensive income for the year (IX+X) 1,384.40 600.08
XII. Earnings per equity share (EPS) 35
Ordinary shares (face value of %10 each)
(i) Basic EPS 3 149 0.65
(ii) Diluted EPS g 149 0.65
See accompanying notes fo financial statements
In terms of our report attached USHA B?ﬂ.‘:'&i‘.%"ﬁﬂﬁy For and on behalf of the Board SHAILESH Eﬂ:igg:gmdN%yRA
SANGWAN Date: 20240502 CHANDRA ?::;e;:ingd‘g%?

22:55:22 +05'30'

ForBSR& Co.LLP

Chartered Accountants

Firm’s Registration No: 101248W/W-100022
Digitally signed by

RISHABH RISHABH GYAN

GYAN KUMAR
Date: 2024.05.02

KUMAR 23:44:18 +0530'

USHA SANGWAN [DIN: 026092631
Director
Place- Mumbai

Digitally signed by
ANlNDYA ANINDYA KUMAR PAUL

KUMAR PAU L Date: 2024.05.02

23:11:42 +05'30'

SHAILESH CHANDRA [DIN: 075939051
MD & Chief Executive Officer
Place- Mumbai

ANJALI Skt
SINGH 2356250

RISHABH KUMAR ANINDYA PAUL ANJALISINGH [ACS: A26664]
Partner Chief Financial Officer Company Secretary
Membership No.402877 Place- Mumbai Place- Mumbai

UDIN: 24402877BKFTJC7108
Place- Mumbai

Date: May 2, 2024

Date: May 2, 2024



TATA MOTORS PASSENGER VEHICLES LIMITED
Cash Flow Statement

(% in crores)

Cash flows from operating activities:

Profit for the year

Adjustments for:

Depreciation and amortisation expense

Allowance for trade and other receivables

Discounting of warranty and other provisions

Lease Charges

Cost of purchase/(reversal) of provision of PV undertaking

Employee sepration cost

Inventory write down (net)

Reversal of provision for Onerous Contracts and related supplier claims
(Profit)/Loss on sale of assets (net) (including assets scrapped / written off)
Profit on sale of investments

Tax expense (net)

Finance costs

Interest income

Unredlized foreign exchange (gain)/loss (net)

Cash flows from operating activities before changes in following assets and liabilities

Trade receivables

Loans and advances and other financial assets
Other current and non-current assets

Inventories

Trade payables and acceptances

Other current and non-current liabilities

Other financial liabilities

Provisions

Cash generated from operations

Income tax paid (net)

Net cash from operating activities

Cash flows from investing activities:

Payments for property, plant and equipments
Payments for other intangible assets

Proceeds from sale of property, plant and equipments
Investments in Mutual Fund (purchased)/sold (net)
Redemption of Government Securities
Investment in Government Securities

Sale of Investment of a subsidiary company
Increase in short term inter corporate deposit
Increase in deposit/restricted deposits with banks
Interest received

Net cash used in investing activities

Cash flows used in financing activities:

Net change in other short-term borrowings (with maturity up to three months)
Dividend paid

Repayment of lease liabilities (including interest)

Interest paid [including discounting charges paid, ¥136.81 crores (March 31, 2023 133111 crores)]

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents as af April 1, (opening balance)
Cash and cash equivalents as at March 31, (closing balance)

Non-cash transactions:

Liability towards property. plant and equipment and other intangible assets purchased on credit/deferred credit

Year ended Year ended
March 31, 2024 March 31, 2023
140399 612.05
196684 223106
124 2130
889 (12.23)
21.66 17.81
(7.55) 9.34
685 -
2002 694
- (122.06)
1093 (6.28)
(1.03) -
167.80 402
23711 22536
(224.42) (195.89)
719) 1525
2193.37 2,194.62
3,597.36 2.806.67
50.62 (75.35)
(4151 4584
1.78) (27377)
260.68 (752.81)
(282.76) 937.25
(38.65) 183.47
(2123) (6.36)
4991 126.69
3.562.64 2,991.63
(202.39) (78.55)
3.360.25 2.913.08
(1,404.19) (840.16)
(1,143.98) (885.04)
549 25.35
103 -
969 -
(42.44) -
- 36.93
(908.00) (965.00)
(25.09) (0.05)
22418 195.57
(3.28331) (2,432.40)
- (2.28)
(150.67) -
(193.60) (196.58)
(154.54) (163.36)
(498.81) (362.22)
(42187) 118.46
54136 422.90
119.49 541.36
54518 482.29

See accompanying notes to financial statements
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TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Background and operations
Tata Motors Passenger Vehicles Limited referred to as (“the Company or TMPVL"), designs, manufactures and sells a wide range of automotive vehicles.

The Company is a public limited Company incorporated and domiciled in India and has its registered office at Mumbai, India. As at March 31, 2024, TMPVL is a wholly owned
subsidiary of Tata Motors Limited (TML). TML directly or indirectly, holds 100% equity interest in TMPVL

The standalone financial statements were approved by the Board of Directors and authorised for issue on May 2, 2024
Material accounting policies
(@) Statement of compliance

These financial statements have been prepared in accordance with Indian Accounting Standards (‘Ind AS") as notified under the Companies (Indian Accounting Standards) Rules,
2015 read with Section 133 of the Companies Act, 2013 (the "Act") as amended from time to time and based on requirement of Division Il of schedule IIl of the companies act 2013.

(b) Basis of preparation

The financial statements have been prepared on historical cost basis except for certain financial instruments which are measured at fair value at the end of each reporting period
as explained in the accounting policies below. These financial statements are presented in Indian Rupees (INR), which is also the Company's functional currency. All amounts have
been rounded to the nearest crores, unless otherwise indicated.

(c) Use of estimates and judgments

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and assumptions, that affect the application of accounting
policies and the reported amounts of assets, liabilities and disclosures of confingent assets and liabilities at the date of these financial statements and the reported amounts of
revenues and expenses for the years presented. Actual results may differ from these estimates.

Estimates

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions to accounting estimates are recognised in the period in which the estimate is revised
and in future periods affected.

In particular, information about significant areas of estimation uncertainty and critical judgments in applying accounting policies that have the most significant effect on the amounts
recognised in the financial statements are included in the following notes:

i) Note 3 and Note 5 - Property, plant and equipment and Intangible assets- useful life and impairment
i) Note 25 - Recoverability/recognition of deferred tax assets

iii) Note 24 - Provision for product warranty

iv)  Note 30(b) - Assets and obligations relating to employee benefits

Judgements

Revenue recognition: The Company uses judgement to determine when control of its goods, primarily vehicles and parts, pass to the customer. This is assessed with reference to
indicators of control, including the risks and rewards of ownership, legal fitle with reference to the underlying terms of the customer contract and when there are no longer any
unfulfilled obligation.. Refer to note 30 for further information.

Capitalisation of product engineering costs: The Company applies judgement in determining at what point in a vehicle programme's life cycle the recognition criteria under IAS 38
are satisfied, and in determining the nature of the cost capitalised. Refer to note 5 for further information.

(d) Cost recognition

Costs and expenses are recognised when incurred and are classified according to their nature. Expenditure are capitalized where appropriate, in accordance with the policy for
internally generated intangible assets and represents employee costs, stores and other manufacturing supplies, and other expenses incurred for construction and product
development undertaken by the Company.

Material and other cost of sales as reported in the statement of profit and loss is presented net of the impact of redlised foreign exchange relating to derivatives hedging cost
exposures.

(e) Foreign currency
These financial statements are presented in Indian rupees, which is the functional currency of Tata Motors Passenger Vehicles Limited.

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of transaction. Foreign currency denominated monetary assets and liabilities are re-
measured info the functional currency at the exchange rate prevailing on the balance sheet date.

Exchange differences arising on settlement of transactions and franslation of monetary items are recognized in the statement of Profit or Loss except to the extent, exchange
differences which are regarded as an adjustment to interest costs on foreign currency borrowings, are capitalized as part of borrowing costs.

(f) Segments

The Company primarily operates in the automotive segment that consists of dealing with of all types of passanger vehicles.
(g) Going concern

The Company's financial statements have been prepared on a going concern basis.

The Company has performed an assessment of its financial position as at March 31, 2024 and forecasts of the Company for a period of eighteen months from the date of these
financial statements (the ‘Going Concern Assessment Period' and the 'Foreseeable Future').

In developing these forecasts, the Company has modelled a base case, which has been further sensitised using severe but plausible downside scenarios. It also accounts for other
end-market and operational factors throughout the Going Concern Assessment Period. This has been further sensitized using more severe but plausible scenarios considering
external market commentaries and other factors impacting the global economy and automotive industry. Management do not consider more extreme scenarios than the ones
assessed to be plausible.

In evaluating the forecasts, the Company has taken into consideration both the sufficiency of liquidity to meet obligations as they fall due as well as potential impact on compliance
with financial covenants during the forecast period. These forecasts indicate that, based on cash generated from operations, the existing funding facilities, the Company will have
sufficient liquidity to operate and discharge its liabilities as they become due, without breaching any relevant covenants and the need for any mitigating actions.

Based on the evaluation described above, management believes that the Company has sufficient financial resources available to it at the date of approval of these financial
statements and that it will be able to continue as a 'going concern' in the foreseeable future and for a period up to September 30, 2025.

(h) Impairment

At each balance sheet date, the Company assesses whether there is any indication that any property, plant and equipment and intangible assets with finite lives may be impaired.
If any such impairment exists the recoverable amount of an asset is estimated to determine the extent of impairment, if any. Where it is not possible to estimate the recoverable
amount of an individual asset, the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Intangible assets not yet available for use, are tested for impairment annually at each balance sheet date, or earlier, if there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows

6



TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or cash-generating unit) is
reduced to its recoverable amount. An impairment loss is recognised immediately in the statement of Profit and Loss

An asset or cash-generating unit impaired in prior years is reviewed at each balance sheet date to determine whether there is any indication of a reversal of impairment loss
recognized in prior years.

(i) Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Company.

3. Property, plant and equipment

(a) Accounting policy
Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation and impairment, if any.
Freehold land is measured at cost and is not depreciated.

Cost includes purchase price, non-recoverable taxes and duties, labour cost and direct overheads for self-constructed assets and other direct costs incurred up to the date the
asset is ready for its intended use

Subsequent expenditure relating to property, plant and equipment is capitalised only when it is probable that future economic benefits associated with these will flow to the
Company and the cost of the item can be measured reli ably. Repairs and maintenance costs are recognized in the statement of Profit and loss when incurred.

Interest cost incurred is capitalised up to the date the asset is ready for its infended use for qualifying assets, based on borrowings incurred specifically for financing the asset or the
weighted average rate of all other borrowings, if no specific borrowings have been incurred for the asset.

Depreciation is provided on the Straight Line Method (SLM) over the estimated useful lives of the assets considering the nature, estimated usage, operating conditions, past history
of replacement, anticipated technological changes, manufacturers’ warranties and maintenance support. Taking info account these factors, the Company has decided to retain
the useful life hitherto adopted for various categories of property, plant and equipments, which are different from those prescribed in Schedule Il of the Act.

Estimated useful lives of assets are as follows:

Type of Asset Estimated useful life (years)
Buildings, Roads, Bridge and culverts 4 1o 60 years
Plant, machinery and equipment 8 to 20 years
Computers and other IT assets 4 to 6 years
Vehicles 41010 years
Furniture, fixtures and office appliances 51015 years

The useful lives is reviewed at each year end. Changes in expected useful lives are treated as change in accounting estimates.
Depreciation is not recorded on capital work-in-progress until construction and installation are complete and the asset is ready for its infended use.

An item of property, plant and equipment is derecognized on disposal. Any gain or loss arising from derecognition of an item of property, plant and equipment is included in the
statement of Profit and loss.
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(c) Capital Work-in-Progress

TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

(% in crores)

For the year

For the year

ended, ended,
March 31, 2024 March 31, 2023
Balance at the beginning 25072 47875
Additions 1,549.56 794.61
Capitalised during the year (1172.98) (1.022.64)
Balance af the end 627.30 250.72
(d) Ageing of Capital work-in-progress
(in crores)
As at March 31, 2024
Uptolyear 1-2 years 2-3 years More than 3 years Total
Projects in progress 614.86 n.ss - 0.56 627.30
Projects temporarily suspended - - - - -
As at March 31, 2024 614.86 1.88 - 0.56 627.30
As at March 31, 2023
Uptolyear 1-2 years 2-3years More than 3 years Total
Projects in progress 22825 15.70 0.07 670 250.72
Projects temporarily suspended = N = - -
As at March 31, 2023 22825 15.70 0.07 6.70 250.72
(e) Expected Completion schedule of Capital work-in-progress where cost or time overrun has exceeded original plan
As at March 31. 2024
To be completed
Up to1year 1-2 years 2-3years More than 3 years Total
Project in Progress
Project 1 59.02 - - - 59.02
Other Projects* 1716 - - - 1716
7618 - - - 7618
As at March 31, 2023
To be completed
Up tolyear 1-2 years 2-3years More than 3 years Total
Project in Progress
Other Projects* 071 - - - 071
0.71 - - - 0.71

*Individual projects less than % 50 crores have been clubbed together in other projects.

Original plan is considered as that plan which is approved and on the basis of which implementation progress is evaluated. Such original plan includes management's estimates and
assumptions w.r.t future business, economy / industry and regulatory environments.



TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

4. Leases

(a) Accounting policy
Lessee:

At inception of a contract, the Company assesses whether a contract is, or contain a lease. A contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses
whether:

The contract involves the use of an identified asset —this mc1¥> be specified explicitly or implicitly, and should be physically distinct or represent substantially all of the capacity of
a physically distinct asset. If the supplier has a substantive substation right, then the asset is not identified;

The Company has the right to substantially all of the economic benefits from the use of the asset throughout the period of use; and

The Company has the right to direct the use of the asset. The Company has this right when it has the decision making rights that are most relevant to changing how and for
what purposes the asset is used. In rare cases where the decision about how and for what purpose the asset is used is predetermined, the Company has the right to direct the
use of the asset if either:

The Company has the right to operate the asset; or

The Company designed the asset in a way that predetermines how and for what purposes it will be used.

As a practical expedient, Ind AS 116 permits a lessee not to separate non-lease components, and instead account for any lease and associated non-lease components as a single
arrangement. The Company has not used this practical expedient. At inception or on reassessment of a contract that contains a lease component, the Company allocates the
consideration in the contract to each lease component on the basis of their relative stand-alone prices

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost, which comprises of the initial
amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct costs incurred and estimated dilapidation costs, less
any lease incentives received. The right-of-use asset is subsequently amortised using the straight-line method over the shorter of the useful life of the leased asset or the period of
lease. If ownership of the leased asset is automatically transferred at the end of the lease term or the exercise of a purchase option is reflected in the lease payments, the right-of-
use asset is amortised on a straightline basis over the expected useful life of the leased asset.

The lease liability is initially measured at the present value of the lease payments that are not paid at commencement date, discounted using the interest rate implicit in the lease or,
if that rate cannot be readily determined, the Company's incremental borrowing rate. The lease liability is measured at amortised cost using the effective interest method. It is re-
measured when there is a change in future lease payments.

Lease payments include fixed payments, including in-substance fixed payments, amounts expected to be payable under a residual value guarantee, the exercise price of a purchase
option if the Company is reasonably certain to exercise that option and payment of penalties for terminating the lease if the lease term considered reflects that the Company shall
exercise termination option. The Company also recognises a right of use asset which comprises of amount of initial measurement of the lease liability, any initial direct cost incurred
by the Company and estimated dilapidation costs.

Payment made fowards short term leases (leases for which non-cancellable term is 12 months or lesser) and low value assets (lease of assets worth less than Z0.03 crores) are
recognised in the statement of Profit and Loss as rental expenses over the tenor of such leases.

Lessor:

At the inception of alease, the lease arrangement is classified as either a finance lease or an operating lease, based on contractual terms and substance of the lease arrangement.
Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified
as operating leases.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company's net investment in the leases. Finance income is allocated to accounting
periods so as to reflect a constant periodic rate of return on the Company's net investment outstanding in respect of the leases.

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in negotiating and arranging an operating
lease are added to the carrying amount of the leased asset and recognised on a straight-line basis over the lease term

(b) The Company leases a number of buildings, plant and equipment, IT hardware and software assets, certain of which have a renewal and/or purchase option in the normal course of
the business.  Extension and termination options are included in a number of leases across the Company. The majority of extension and termination options held are exercisable
only by the Company and not by the respective lessor. The Company assesses at lease commencement whether it is reasonably certain to exercise the extension or termination
option. The Company re-assesses whether it is reasonably certain to exercise options if there is a significant event or significant change in circumstances within its control. It is
recognised that there is potential for lease term assumptions to change in the future and this will continue to be monitored by the Company where relevant. The Company's leases
mature between 2025 and 2033. The weighted average rate applied is 8.30% (2023: 8.27%).

The following amounts are included in the Balance Sheet :

(% in crores)

Asat, Asat,

March 31, 2024 March 31, 2023

Current lease liabilities 140.64 105.23

Non-current lease liabilities 653.61 630.77

Total lease liabilities 794.25 736.00
The following amounts are recognised in the statement of profit and loss :

(X in crores)

For the year ended,  For the year ended,

March 31, 2024 March 31, 2023

Interest expense on lease liabilities 6870 6292

Expenses related to short-term leases 043 195

Expenses related to low-value assets, excluding short-term leases of low-value assets 671 149
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TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

(c) There are certain plant and machinery which are being given to the customers along with operations and maintenance of the same. These are accounted as finance lease as the material risks
and rewards are transferred to the lessee. The lease agreement has been extended for next 5 financial years.

The average effective interest rate contracted approximates between 19.17% (2023:16.92% ) per annum

The following amounts are included in the Balance Sheet :

Asat, Asat,
March 31, 2024 March 31, 2023
Current lease receivables 6.51 13.01
Non-current lease receivables 7989 54.32
Total lease receivables 86.40 67.33
The following amounts are recognised in the statement of profit and loss :
For the yearended,  For the year ended,
March 31, 2024 March 31, 2023
Finance income on the net investment in finance leases 1.40 13.53
Note — For repayment of lease liabilities during the year please refer note 20 (ii)
The table below provides details regarding the contractual maturities of finance lease receivables:
( in crores)
As at March 31, 2024
Dueinlst Year Duein 2nd Year Due in 3rd to 5th Due beyond 5th  Total contractual

Year Year cash flows
Total undiscounted lease receivable 651 &l 17.60 5616 86.38
Unearned finance income 16.57 15.32 3895 - 70.84
Net Investment in the lease 23.08 2143 56.55 56.16 157.22

As at March 31, 2023
Due inlst Year Duein 2nd Year Due in Y3rd to 5th Due beyond 5th  Total contractual

‘ear Year cash flows
Total undiscounted lease receivable 1301 5432 - - 67.33
Unearned finance income 1.40 - - 11.40
Finance lease receivables 244 5432 - - 7873

5. Other Intangible assets

(a) Accounting policy

Intangible assets purchased are measured at cost or fair value as on the date of acquisition less accumulated amortisation and impairment, if any.

Amortisation is provided on a straight-line basis over estimated useful lives of the intangible assets as per details below:

Software
Product develoment cost

= — -

4 years
2to10 years

The amortisation period for intangible assets with finite useful lives is reviewed at each year-end. Changes in expected useful lives are freated as changes in accounting estimates.

Internally generated intangible asset

Research costs are charged to the statement of Profit and Loss in the year in which they are incurred.

Product development costs incurred on new vehicle platform, engines, transmission and new products are recognised as intangible assets, when feasibility has been established, the Company
has committed technical, financial and other resources to complete the development and it is probable that asset will generate future economic benefits.

The cost of an internally generated intangible asset is the sum of directly attributable expenditure incurred from the date when the intangible asset first meets the recognition criteria to the

completion of its development.

Interest cost incurred is capitalised up to the date the asset is ready for its infended use, based on borrowings incurred specifically for financing the asset or the weighted average rate of all

other borrowings if no specific borrowings have been incurred for the asset

Product development expenditure is measured at cost less accumulated amortisation and impairment, if any. Amortisation is not recorded on product engineering in progress until development

is complete.

Derecognition of infangible assets

An item of intangible assets is derecognized on disposal or when fully amortized and no longer in use. Any gain or loss arising from derecognition of an item of intangible assets is included in the

statement of profit and loss.

(b) Intangible assets consist of the following:

(i crores)
Computer Software Product development Total

Cost as at April 1, 2023 138.88 7.830.62 7.969.50
Additions 108.61 694.84 80345
Cost as at March 31, 2024 24749 8.525.46 877295
Accumulated amortisation as at April 1, 2023 (88.27) (4,664.71) (4,752.98)
Amortisation for the period (18.44) (950.93) (969.37)
Accumulated amortisation as at March 31, 2024 (106.71) (5.615.64) (5,722.35)
Net carrying amount as at March 31, 2024 140.78 2,909.82 3.050.60
Cost as at April 1, 2022 9418 736129 745547
Additions 4470 691.58 73628
Asset fully amortised not in use - (222.25) (222.25)
Cost as at March 31, 2023 138.88 7.830.62 7.969.50
Accumulated amortisation as at April 1, 2022 (80.61) (3,665.66) (3746.27)
Amortization for the period (7.66) (1.221.30) (1228.96)
Asset fully amortised not in use - 22225 222.25
Accumulated amortisation as at March 31, 2023 (88.27) (4,664.71) (4,752.98)
Net carrying amount as at March 31, 2023 50.61 3165.91 3.216.52




TATA MOTORS LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

(c) Intangible assets under development

in crores)

For the year ended, For the year ended,

March 31, 2024 March 31, 2023

Balance at the beginning 50327 298.09
Additions 114828 94146
Capitalised during the year (803.45) (736.28)
Balance af the end 848.10 50327

(d) Ageing of intangible assets under development
( in crores)

As at March 31, 2024

Up to1year 1-2 years 2-3 years More than 3 years Total
Projects in progress 64849 176.54 19.02 4.05 84810
Projects temporarily suspended - - - - -
As at March 31, 2024 64849 176.54 19.02 4.05 84810

As at March 31, 2023

Up tolyear 1-2 years 2-3 years More than 3 years Total
Projects in progress 446.62 52.61 073 331 50327
Projects temporarily suspended - - - - -
As at March 31, 2023 446.62 52.61 0.73 331 50327

(e) Expected Completion schedule of intangible assets under development where cost or time overrun has exceeded original plan

in crores)
As at March 31, 2024
Up to year 1-2 years 2-3 years More than 3 years Total
Projects in progress
Project 1 - - - - -
Other Projects* 104.28 - - - 104.28
104.28 - - - 104.28
As at March 31, 2023
Up fol year 1-2 years 2-3 years More than 3 years Total
Projects in progress
Other Projects* - 2342 - - 2342
- 23.42 - - 2342

*Individual projects less than % 50 crores have been clubbed together in other projects

Original plan is considered as that plan which is approved and on the basis of which implementation progress is evaluated. Such original plan includes management's estimates and assumptions
w.rt future business, economy / industry and regulatory environments.
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TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Investments-current

(% in crores)

8

10

n

Investments measured at amortised cost
Quoted

Asat
March 31, 2024

As af
March 31, 2023

Treasury bills 3314 -
Total 3314 -
(Zin crores)
Asat As at
March 31, 2024 March 31, 2023
0} Book Value of quoted investments 3314 -
(2) Market Value of quoted investments 3314 -
Loans-Non-current
(Zin crores)
Asat As at
March 31, 2024 March 31, 2023
Unsecured:
(@) Loans to employees, considered good 14.51 14.21
(b) Others
Considered good - 974
Credit impaired 9.22 -
922 9.74
Less : Allowances for credit impaired balances (9.22) - - 9.74
Total 14.51 2395
Loans -current
(% in crores)
Asat As at
March 31, 2024 March 31, 2023
Unsecured:
(@ Loans to employees, considered good 5.01 529
(b) Intercorporate deposits
Considered good 364300 2,735.00
() Dues from holding company and fellow subsidiary companies
Considered good - 140
Total 3648.01 2741.69
Note:
Dues from holding company and fellow subsidiary companies
(a) Tata Motors Limited - 023
(b)  Jaguar Land Rover Plc - 117
- 140
Other financial assets - non current
(in crores)
Asat As at
March 31, 2024 March 31, 2023
()  Finance Lease receivables 79.89 54.32
(b) Recoverable from suppliers 2064 683
(c)  Security deposits 2357 9.00
(d)  Restricted deposits - 0.05
Total 12410 70.20
Other financial assets - current
(in crores)
Asat As at

(@) Advances and other receivables

(net of allowances for credit impaired balances of 1.06 crores and 1.06 crores as at March 31, 2024 and March 31, 2023,

March 31, 2024

March 31, 2023

respectively) 438 390

(b) Derivative financial instruments 1995 4019

(c) Inferest accrued on loans and deposits 023 038

(d)  Finance Lease receivables 6.51 13.01

(e) Recoverable from suppliers 28.84 2417
(f)  Security deposits 026 -

Total 60.17 81.65

Other non-current assets

(in crores)

Asat As at

March 31, 2024 March 31,2023

(a) Capital advances 149.81 22714

(b) Taxes recoverable, statutory deposits and dues from government 3794 2275

(c)  Prepaid Expenses nn 14.65
(d) Employee benefit obligation 10.21 -

209.07 264.54

Total

14



TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

12 Other current assets

Zin crores)

Asat As at

March 31, 2024 March 31, 2023

(@)  Advance fo suppliers and contractors (net of allowances for credit impaired balances of 29.76 crores and 12.24 crores as at 26,54 3636
March 31, 2024 and March 31, 2023, respectively) i

(b)  Taxes recoverable, statutory deposits and dues from government (net of allowances for credit impaired balances of Z0.34 20164 46388
crores and %2338 crores as at March 31, 2024 and March 31, 2023, respectively) .

(c)  Prepaid expenses 110.75 59.38

(d) Others 0.04 0.04

Totdl 33897 559.66

13. Inventories

(a) Accounting policy

Inventories are valued at the lower of cost and net realisable value. Cost of raw materials, components and consumables are ascertained on a moving weighted average basis. Cost, including
fixed and variable production overheads, are allocated to work-in-progress and finished goods determined on a full absorption cost basis. Cost of inventories also include all other costs incurred
in bringing the inventories to their present location and condition. Net realisable value is the estimated selling price in the ordinary course of business less estimated cost of completion and selling

expenses.

(b) Inventories consist of the following:

(in crores)

Asat As at

March 31, 2024 March 31, 2023

(@) Raw materials and components 757.26 1178.38
(b)  Work-in-progress 166.59 31438
(c)  Finished goods 64502 588.93
(d)  Stores and spare parts 16.25 6570
(e) Consumable tools 1337 1327
(f)  Goods-in-transit-Raw materials,components and stock in trade 359.14 177.69
2,057.63 2,338.35

Total

During the year ended March 31, 2024 and 2023, the Company recorded inventory write-down (net) in the statement of Profit and Loss account of  20.02 crores and % 6.94 crores, respectively.
Cost of inventories (including cost of purchased products) recognized as expense during the year ended March 31, 2024 and 2023 amounted to ¥ 46728.33 crores and ¥ 45653.58 crores,

respectively.

14 Trade receivables (Unsecured)

(in crores)

Asat As at

March 31, 2024 March 31, 2023

Receivables considered good 397.52 262.48
Credit impaired receivables 3226 66.98
42978 329.46

Less: Allowance for credit impaired receivables (32.26) (66.98)
Totdl 397.52 262.48

15 Allowance for trade receivables, loans and other receivables

(in crores)
Asat As at
March 31, 2024 March 31, 2023

Balance at the beginning 104.08 17391
Allowances made during the year n.24 2130
Written off (62.68) (9113)
Balance at the end 5264 104.08

16. Cash and cash equivalents

(a) Accounting policy

Cash and cash equivalents comprises demand deposits and highly liquid investments with an original maturity of up to three month that are readily convertible into cash and which are subject

to an insignificant risk of changes in value.

(b) Cash and cash equivalents consist of the following:

(in crores)
Asat Asat
March 31,2024 March 31, 2023
(a)  Cheques on hand 1869 0.88
(b)  Balances with banks 100.80 90.48
(c) Deposits with banks - 450.00
119.49 54136
17 Other bank balances
(in crores)
Asat As at
March 31, 2024 March 31, 2023
With upto 12 months maturity:

Earmarked balances with banks (refer note below) 013 -

Bank Deposits 25.00 -

25.13 -

Totdl

Note :

Earmarked balances with banks as at March 31, 2024 of 013 crores (as at March 31, 2023 NIL crores) is held as restricted FD in relation to State Consumer Disputes Redressal Commission,
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(@)

(b)
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TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Equity Share Capital

i crores)

(@) Authorised:
20,00,00.00,000 Crdinary shares of %10 each

(as at March 31, 2023: 20,00,00.00,000 Ordinary shares of 10 each)

Total

(b) Issued:
9.417,150,000 Ordinary shares of %10 each

(as at March 31, 2023: 9,417,150,000 Ordinary shares of 10 each)

Total

(c) Subscribed and paid up:
9.417,150,000 Ordinary shares of 10 each

(as af March 31, 2023: 9.417,150,000 Ordinary shares of 210 each)

(d) The movement of number of shares and share capital

Asat
March 31, 2024

As at
March 31, 2023

20,000.00 20,000.00
20,000.00 20,000.00
9.41715 9.41715
941715 9.41715
941715 9.41715
9.417.15 9.41715

Year ended March 31, 2024

Year ended March 31, 2023

(Number of shares) R in crores) (Number of shares) (Rin crores)
Ordinary shares
Balance as atf April 1 9.417,150,000 9.417.15 9.417,150,000 941715
Balance as at March 31 9.417.150,000 9.417.15 9.417,150,000 9,417.15
(e) Number of shares held by each shareholder holding more than 5 percent of the issued share capital :
As at March 3,
2024 2023
No. of Shares T incrores No. of Shares T in crores
()  Ordinary shares:
Tata Motors Limited 9.41,70,00.000 9.417.00 9.41,70,00,000 9.417.00
(f) Information regarding issue of shares in the last five years
(a) The Company has not issued any shares without payment being received in cash.
(b) The Company has not issued any bonus shares.
(c) The Company has not undertaken any buy-back of shares,
(@) Disclosure of Shareholding of Promoters
As at March 3,
2024 2023
Promoter name No. of Shares % of Issued % of Issued
. Share Capital No. of Shares Share Capital
Ordinary shares :
TML Business Services Limited 150,000 * 150,000 *
Tata Motors Limited 9.417,000,000 100.00% 9,41,70,00,000 100.00%

* Less than 0.01%

A) Other components of equity

The movement of Hedging reserve is as follows:

Balance af the beginning

Gain/(loss) recognised on cash flow hedges

Income tax relating to loss/(gain) recognised on cash flow hedges
(gain)/loss reclassified to profit or loss

Income tax relating to Gain reclassified to profit or loss

Balance at the end

The movement of Cost of Hedging reserve is as follows:

Balance at the beginning

Gain/(loss) recognised on cash flow hedges

Income tax relating fo gain recognised on cash flow hedges
gain reclassified to profit or loss

Income tax relating to loss/(gain) reclassified fo profit and loss
Balance af the end

Summary of Other components of equity:

Hedging reserve
Cost of hedging reserve
Total

Year ended Year ended
March 31, 2024 March 31, 2023
239 -
0.02) 319
001 (0.80)
(319) -
0.80 -
0.0D 2.39
Year ended Year ended
March 31, 2024 March 31, 2023
139 -
(0.85) (1.86)
021 047
186 -
(0.47) -
(0.64) (1.39)
Year ended Year ended
March 31,2024 March 31, 2023
©.0n 239
(0.64) (1.39)
(0.65) 1.00
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B) Notes to reserves

a) Capital reserve
The capital reserve represents the excess of the identifiable assets and liabilities over the consideration paid/received or vice versa in a common confrol sale/transfer of

business/investment.

b) Retained earnings
Retained earnings are the profits that the Company has earned till date, add/(less) any transfers from/(to) general reserve, securities premium and debenture redemption reserve,
dividends or other distributions paid to shareholders. Retained earnings includes re-measurement gain/(loss) on defined benefit obligations, net of taxes that will not be reclassified
to Profit and Loss.

c) Dividends
Any dividend declared by Tata Motors Passenger Vehicles Limited is based on the profits available for distribution as reported in the statutory financial statements of Tata Motors
Passenger Vehicles Limited prepared in accordance with Generally Accepted Accounting Principles in India or Ind AS. Indian law permits the declaration and payment of dividend
out of profits for the year or previous financial year(s) as stated in the statutory financial statements of Tata Motors Passenger Vehicles Limited prepared in accordance with
Generally Accepted Accounting Principles in India, or Ind AS after providing for depreciation in accordance with the provisions of Schedule Il to the Companies Act. However, in the
absence of the said profits, it may declare dividend out of free reserves, subject to certain conditions as prescribed under the Companies (Declaration and Payment of Dividend)
Rules, 2014. Accordingly, in certain years the net income reported in this Financial Statements may not be fully distributable.

For the year ended March 31, 2024 the Board of Directors has recommended a final dividend of & 0.27 per share on Ordinary shares subject to approval from shareholders at the

Annual General Meeting, and if approved, would result in a cash outflow of ¥ 254.30 crores.
The Company has paid a final dividend of % 0.16 per share on Ordinary shares totalling to ¥ 150.67 crores for the year ended March 31, 2023

20 Long-term borrowings

(% in crores)
Asat As at
March 31, 2024 March 31, 2023
Secured:

Term loans:
Government loan (refer note (i) below) 23343 21271
23343 21271
Total 23343 212.71

I. Information regarding long-term borrowings

() Nature of security (on loans including inferest accrued thereon) :

The term loan of ¥ 587.08 crores (recorded in books at ¥233.43 crores) is due for repayment from the quarter ending March 31, 2033 to quarter ending March 31, 2039,
along with simple interest at the rate of 0.10% p.a. The loan is secured by a second and subservient charge (creation of charge is under process) over Company's
freehold land together with immovable properties, plant and machinery and other movable assets (excluding stock and book debts) situated at Sanand plant in the
State of Gujarat.

(i)  Reconciliation of movements of liabilities to cash flows arising from financing activities
(% in crores)

Lease liabilities Long-term borrowings Total
Balance at March 31, 2023 736.00 21371 94971
Issue of new leases 198.42 - 198.42
Repayment of financing (193.60) - (193.60)
Foreign exchange 079 - 079
Interest accrued 6870 - 6870
Lease terminations (14.48) - (14.48)
Amortisation / EIR adjustments of prepaid borrowings (net) - 19.72 19.72
Balance at March 31, 2024 79425 23343 1027.67
Balance at April 1, 2022 74841 19384 94225
Issue of new leases 127.61 - 127.61
Repayment of financing (196.58) - (196.58)
Interest accrued 6292 - 6292
Foreign exchange 070 - 0.70
Lease terminations (7.06) - (7.06)
Amortisation / EIR adjustments of prepaid borrowings (net) - 19.87 19.87
Balance at March 31, 2023 736.00 21371 949.71
21 Trade payables
(in crores)
As at March 31, 2024
Overdue
Not due Uptolyear 1-2 years 2-3years More than 3 Total
years

Outstanding dues of micro and small enterprises

Undisputed dues 3171 173 232 002 0.04 3582

Total 3171 173 232 0.02 0.04 3582

Outstanding dues other than micro and small enterprises

Undisputed dues 4,242.44 87542 3121 55.98 Ql2 5.205.17

Total 424244 87542 3121 5598 012 520517

Acceptances

Undisputed dues 1.591.72 - - - - 1.591.72

Total 159172 - - - - 159172

Balance as af March 31, 2024 5.865.87 87715 33.53 56.00 016 6,83271
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As at March 31, 2023

Overdue
Not due More than 3 Total
Up tolyear 1-2 years 2-3years years
Outstanding dues of micro and small enterprises
Undisputed dues 1.45 6.52 073 - 0.05 18.75
Total 1.45 652 073 - 0.05 1875
Qutstanding dues other than micro and small enterprises
Undisputed dues 4,517.97 640.01 397 0.59 0.98 516352
Total 4,517.97 64001 397 0.59 098 5,163.52
Acceptances
Undisputed dues 1.940.76 - - - - 1.940.76
Total 1940.76 - - - - 1940.76
Balance as at March 31, 2023 6,470.18 646.53 4.70 0.59 1.03 712303
22 Other financial liabilities — non-current
( in crores)
As at As at
March 31, 2024 March 31, 2023
(a)  Rent Deposit 409 320
(b)  Employee Separation liability 463 -
(c) Liabilities for supplier claims 46.40 55.88
(d) Others 012 JAll
Total 55.24 60.19
23 Other financial liabilities - current
(X in crores)
Asat As at
March 31, 2024 March 31, 2023
(@)  Liability for capital expenditure (Refer note below) 47916 380.63
(b)  Deposits and retention money 104.22 142.79
(c) Derivative financial instruments 1401 39.23
(d)  Employee Separation liability 118 -
(e) Liabilities for supplier claims 12.85 14.40
Total 611.42 577.05
Note:

24,

Includes ¥ 2333 crores (%4.54 crores as at March 31, 2023) outstanding towards principal and interest provision on dues of micro enterprises and small enterprises as per MSMED ACT, 2006.

Provisions

(a) Accounting policy

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. When the effect of the time value of money ismaterial, provisions are determined by discounting the expected future cash flows using a pre-tax
rafe that reflects current market assessments of the time value of money and the risks specific to the liability

Product warranty expenses

The estimated liability for product warranties is recognised when products are sold or when new warranty programmes are initiated. These estimates are established using historical information
on the nature, frequency and average cost of warranty claims and management estimates regarding possible future warranty claims, customer goodwill and recall complaints. The timing of
outflows will vary depending on when warranty claim will arise, being typically up to six years. The Company also has back-to-back contractual arrangement with its suppliers in the event that a
vehicle fault is proven to be a supplier's fault.

Estimates are made of the expected reimbursement claim based upon historical levels of recoveries from supplier, adjusted for inflation and applied to the population of vehicles under warranty
as on Balance Sheet date. Supplier reimbursements are recognised as separate asset.

(b) Provisions- non current

& in crores)
Asat As at
March 31, 2024 March 31, 2023
(@) Employee benefits obligations 189.98 158.19
(b)  Warranty 99.05 4355
Total 289.03 201.74

(c) Provisions-current
 in crores)
Asat As at
March 31, 2024 March 31, 2023
(a)  Warranty 184.53 202.64
(b) Employee benefit obligations 336 332
(c) Others - 0.03
Total 187.89 205.99
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Note:
Warranty provision movement

& in crores)
Year ended
March 31, 2024
Balance at the beginning 24619
Provision made during the period 25404
Provision used during the period (211.83)
Impact of discounting 4.82)
Balance at the end 283.58
Current 184.53
Non-Current 99.05

25. Income taxes

(a) Accounting policy

Income tax expense comprises current tax and deferred tax. Income tax expense is recognised in the statement of Profit and Loss except when they relate fo items that are recognised outside
of profit and loss (whether in other comprehensive income or directly in equity), in which case tax is also recognised outside profit and loss. Current income taxes are determined based on
respective taxable income of each taxable entity.

Deferred tax assets and liabilities are recognised for the future tax consequences of temporary differences between the carrying values of assets and liabilities and their respective tax bases, and
unutilised business loss and depreciation carry-forwards and tax credits. Deferred tax assets are recognised to the extent it is probable that future taxable income will be available against which
the deductible temporary differences, unused tax losses, depreciation carry-forwards and unused tax credits could be utilised. The carrying amount of deferred tax assets is reviewed at each
reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured based on the tax rates that are expected to apply in the period when the asset is redlised or the liability is settled, based on the tax rates and tax
laws that have been enacted or substantively enacted by the balance sheet date. Current and deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and the Company intends to settle its current tax assets and liabilities on a net basis.

(b) The reconciliation of income tax expense calculated as per tax rates applicable to individual entities with income tax expense is as follows:

& in crores)

Year ended Year ended

March 31, 2024 March 31, 2023

Profit before tax 157179 61607

Income tax expense at tax rates applicable to the Company 395.59 155.05
Deferred tax expense relating fo temporary differences 3028 -

Previously unrecognised tax loss, tax credit or temporary difference of a prior period that is used to reduce deferred tax expense (144.12) (120.41)
Previously unrecognised tax loss, tax credit or temporary difference used to reduce current tax expense (12319) -

Others 9.24 (30.62)

Income tax expense reported in statement of profit and loss 167.80 4.02

Note:

The Company in its Income-tax Return filed on 29th November 2022 for AY 2022-23, has opted for the New Tax Regime under section 115BAA of the Income-tax Act, 1961 (‘the Act') w.e.f FY 2022
onwards and accordingly applied the tax rates as prescribed in section 115BAA of the Act in the financial statements for the year ended March 2024 and March 2023.

(c) Significant components of deferred tax assets and liabilities for the year ended March 31, 2024 are as follows:

(% in crores)
Recognised in Recognised

gg:;r“'gs statement of  in/reclassified  Closing balance
profit and loss from OCI

Deferred tax assets:
Unabsorbed depreciation - 14416 - 14416
Expenses deductible in future years:
- provisions, allowances for doubtful receivables and others 1.00 225 1325
Compensated absences and retirement benefits 1854 36D 6.04 2097
Others 0349 29.51 0.55 2972
Total deferred tax assets 2920 17231 659 20810
Deferred tax liabilities:
Property, plant and equipment 129.97 (19.50) - 10.47
Intangible assets (100.77) 28884 - 188.07
Land - Sanand - 6997 - 6997
Total deferred tax liabilities 29.20 33931 - 368.51

Net Deferred tax assets / (liabilities) - (167.00) 6.59 (160.41)

Significant components of deferred tax assets and liabilities for the year ended March 31, 2023 are as follows:

(Zin crores)
. Recognised in Recognised
Opening statement of  infreclassified  Closing balance

balnce profit and loss from OCI
Deferred tax assets:
Expenses deductible in future years:
- provisions, allowances for doubtful receivables and others - 1.00 11.00
Compensated absences and retirement benefits - 1418 4.36 18.54
Intangible assets - 100.77 - 100.77
Total deferred tax assets - 12595 436 130.31
Deferred tax liabilities:
Property, plant and equipment - 129.97 - 129.97
Others - - 0.34 0.34
Total deferred tax liabilities - 129.97 0.34 130.31
Net Deferred tax assets / (liabilities) - (4.02) 4.02 N
26 Other non-current liabilities
(% in crores)
Asat As at
March 31, 2024 March 31, 2023
(a) Contract liabilities (refer note (a) ) 34185 32518
(b)  Employee benefit obligations - Funded 385 488
(c) Liability For MOOWR* 49.20 22.50
Total 39490 35256

* The Manufacturing and Other Operations in Warehouse (MOOWR)
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Other current liabilities
(in crores)
Asat As at
March 31, 2024 March 31, 2023
(a) Contract liabilities (refer note (a) ) 373.00 466.32
(b)  Statutory dues (GST Property tax, TDS, TCS etc.) 43896 43840
(c) Others 1695 15.00
Total 82891 919.72
Note:
(in crores)
Asat Asat
March 31, 2024 March 31, 2023
(@ Contract liabilities
Opening contract liabilities 791.50 801.93
Amount recognised in revenue (224.3D (480.34)
Amount received in advance during the year 147.66 46991
Closing contract liabilities 714.85 791.50
Zin crores)
Asat As at
March 31, 2024 March 31, 2023
Advances received from customers Current 16841 346.38
Deferred revenue Current 204.59 19.94
Non-current 34185 32518
714.85 791.50

Performance obligations in respect of amount received in respect of future maintenance service and extended warranty will be fulfilled over a period of 5 years from year ending March 31, 2025
till March 31, 2030.

Revenue recognition

(a) Accounting policy
The Company generates revenue principally from-

i) Sale of products - passenger vehicles and vehicle parts.

The Company recognises revenues from sale of products measured at the amount of transaction price (net of variable consideration), when it satisfies its performance obligation at a point in
fime which is when products are delivered o dealers or when delivered to a carrier for export sales, which is when control including risks and rewards and fitle of ownership pass to the customer,
collectability of the resulting receivables is reasonably assured and when there are no longer any unfulfilled obligation. The transaction price of goods sold is net of variable consideration on account
of various discounts and schemes offered by the Company as part of the contract. The Company operates predominantly on cash and carry basis

The Company offers sales incentives in the form of variable marketing expense to customers, which vary depending on the timing and customer of any subsequent sale of the vehicle. This sales
incentive is accounted for as a revenue reduction and is constrained to a level that is highly probable not to reverse the amount of revenue recognised when any associated uncertainty is
subsequently resolved. The Company estimates the expected sales incentive by market and considers uncertainties including competitor pricing, ageing of retailer stock and local market
conditions.

The consideration received in respect of transport arrangements for delivering of vehicles to the customers are recognised net of their costs within revenues in the income statement.

ii) Sale of services - maintenance service and extended warranties for passenger vehicles
Income from sale of maintenance services and extended warranties are recognised as income over the relevant period of service or extended warranty.

When the Company sells products that are bundled with maintenance service or extended period of warranty such services are treated as a separate performance obligation only if the service
or warranty is in excess of the standard offerings to the customer. In such cases, the transaction price allocated towards such maintenance service or extended period of warranty based on
relative standalone selling price and is recognised as a contract liability until the service obligation has been met. The price that is regularly charged for an item when sold separately is the best
evidence of its standalone selling price. In the absence of such evidence, the primary method used to estimate standalone selling price is the expected cost plus a margin, under which the Company
estimates the cost of satisfying the performance obligation and then adds an appropriate margin based on similar services.

The Company operates certain customer loyalty programs under which customer is entitled to reward points on the spend towards Company's products. The reward points earned by customers
can be redeemed to claim discounts on future purchase of certain products or services. Transaction price allocated towards reward points granted to customers is recognised as a deferred
income liability and transferred to income when customers redeem their reward points.

Sales of services include certain performance obligations that are satisfied over a period of time. Any amount received in advance in respect of such performance obligations that are satisfied
over a period of time is recorded as a contract liability and recorded as revenue when service is rendered to customers. Please refer 27(a) for ongoing performance obligation.

Refund liabilities comprise of obligation towards customers to pay for discounts and sales incentives.

(b) Revenue from operations
(X in crores)
Year ended Year ended
March 31, 2024 March 31, 2023

() Revenue from contract with customers
(a) Sale of products (refer note below)

(0] Vehicles 41,586.03 39.767.47
(i) Spare parts 2,586.43 2,154.09
(i) Miscellaneous products 6,122.96 6,304.12
Total Sale of products 50,295.42 48,225.68
(b)  Sale of services 581.23 52073
Revenue 50,876.65 48,746.41
(D Other operating revenues 104.23 120.65
Total 50,980.88 48,867.06

Note:
Includes variable marketing expenses netted off against revenue (1.157.80) (1,317.95)

Other income

(in crores)
Year ended Year ended
March 31,2024  March 31, 2023
(a) Interest income on financial assets carried at amortised cost 2244 195.89
(b) Government incentives - 599

(c)  Profit on sale of investments 103 -
Total 22544 201.88
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30 Employee benefit expenses
(% in crores)

Year ended Year ended

March 31, 2024 March 31, 2023

(a) Salaries, wages and bonus 1219.82 109124
(b) Contribution fo provident fund and other funds 7194 66.66
(c) Staff welfare expenses 160.58 150.61
Total 1452.34 1.308.51

(A) Employee benefits
(a) Accounting policy
(@) Gratuity

Tata Motors Passenger Vehicle Limited have an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. The plan provides for a lump-sum payment to vested
employees af retirement, death while in employment or on termination of employment of an amount equivalent to 15 to 30 days salary payable for each completed year of service. Vesting occurs
upon completion of five years of service. Tata Motors Passenger Vehicle Limited makes annual contributions to gratuity funds established as trusts. Tata Motors Passenger Vehicle Limited account
for the liability for gratuity benefits payable in the future based on an actuarial valuation.

(i) Superannuation

Tata Motors Passenger Vehicle Limited have two superannuation plans, a defined benefit plan and a defined contribution plan. An eligible employee on April 1, 1996 could elect fo be a member of
either plan.

Employees who are members of the defined benefit superannuation plan are entitled to benefits depending on the years of service and salary drawn. The monthly pension benefits after retirement
range from 0.75% to 2% of the annual basic salary for each year of service. Tata Motors Passenger Vehicle Limited account for superannuation benefits payable in future under the plan based on
an actuarial valuation.

The Company maintains a separate irrevocable trust for employees covered and entitled to benefits. The Company contributes up to 15% or %1,50,000 whichever is lower of the eligible employee's
salary to the trust every year. The Company recognises such contribution as an expense when incurred and has no further obligation beyond this contribution.

(iii) Bhavishya kalyan yojana (BKY)

Bhavishya Kalyan Yojana is an unfunded defined benefit plan for employees of Tata Motors Passenger Vehicle Limited. The benefits of the plan include pension in certain cases, payable up to the
date of normal superannuation had the employee been in service, to an eligible employee at the time of death or permanent disablement, while in service, either as a result of an injury or as
certified by the appropriate authority. The monthly payment to dependents of the deceased/disabled employee under the plan equals 50% of the salary drawn at the time of death or accident
or a specified amount, whichever is greater. Tata Motors Passenger Vehicle Limited account for the liability for BKY benefits payable in the future based on an actuarial valuation.

(iv) Provident fund and family pension

In accordance with Indian law, eligible employees of Tata Motors Passenger Vehicle Limited are entitled to receive benefits in respect of provident fund, a defined contribution plan, in which both
employees and the Company make monthly contributions at a specified percentage of the covered employees' salary (currently 12% of employees' salary). The contributions, as specified under
the law, were made to the respective Regional Provident Fund Commissioner and the Central Provident Fund under the State Pension scheme:

(v) Post-retirement medicare scheme

Under this unfunded scheme, employees of Tata Motors Passenger Vehicle Limited (except for new joinees joined on or after January 1, 2024) receive medical benefits subject to certain limits on
amounts of benefits, periods after retirement and types of benefits, depending on their grade and location at the time of retirement. Employees separated from the Company as part of an Early
Separation Scheme, on medical grounds or due fo permanent disablement are also covered under the scheme. Tata Motors Passenger Vehicle Limited account for the liability for post-retirement
medical scheme based on an actuarial valuation.

(vi) Compensated absences

The Company provides for the encashment of leave or leave with pay subject to certain rules. The employees are entitled to accumulate leave subject to certain limits, for future encashment.
The liability is provided based on the number of days of unutilised leave at each balance sheet date on the basis of an independent actuarial valuation.

(vii) Remeasurement gains and losses

Remeasurement comprising actuarial gains and losses, the effect of the asset ceiling and the return on assets (excluding interest) relating to retirement benefit plans, are recognised directly in
ofher comprehensive income in the period in which they arise. Remeasurement recorded in other comprehensive income is not reclassified to statement of Profit and Loss.
Actuarial gains and losses relating to long-term employee benefits are recognised in the statement of Profit and Loss in the period in which they arise.

(viii) Measurement date

The measurement date of retirement plans is March 31.

The present value of the defined benefit liability and the related current service cost and past service cost are measured using projected unit credit method.

The present value of the post-employment benefit obligations depends on a number of factors, it is determined on an actuarial basis using a number of assumptions. The assumptions used in
determining the net cost/(income) for pensions include the discount rate, inflation and mortality assumptions.Any changes in these assumptions will impact upon the carrying amount of post-
employment benefit obligations. Key assumptions and sensitivities for post employment benefit obligations are disclosed in note below.

(b) Employee benefits consists of the following:
(i) Defined Benefit Plan
Pension (Gratuity, Suypperanuuation and BKY) and post retirement medical plans

The following table sets out the funded and unfunded status and the amounts recognised in the financial statements for the pension and the post retirement medical plans in respect of Tata
Motors Passenger Vehicles Limited:

(% in crores)
Pension Benefits Bt re'rlg:rrnzri;rsmedlcal
As at March 3. As at March 31,
2024 2023 2024 2023
Change in defined benefit obligations :
Defined benefit obligation, beginning of the year 305.52 24899 3515 18.56
Defined benefit obligation of superannuation (398) - - -
Current service cost 20.86 17.25 235 200
Interest cost 2129 17.99 2.56 142
Remeasurements (gains) / losses -
Actuarial (loss)/gain arising from changes in demographic assumptions Al (0.41) 252 015
Actuarial gain arising from changes in financial assumptions 7.30 322 1212 1.61
Actuarial gain/(loss) arising from changes in experience adjustments 718 14.63 (0.86) 101
Transfer in/(out) of liability (1.95) 9.12 (0.23) 134
Benefits paid from plan assets (9.55) (512) - -
Benefits paid directly by employer (0.50) (015) (0.05) -
Past service cost- plan amendments - - 012 9.06
Defined benefit obligation, end of the year 347.28 305.52 5368 3515
Change in plan assets:
Fair value of plan assets, beginning of the year 267.50 219.57 - -
Fair value of plan assets of superannuation (470) - - -
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Interest income

Remeasurements losses

Return on plan assets, (excluding
amount included in net Interest expense)
Employer's contributions

Transfer in/(out) of liability

Benefits paid

Fair value of plan assets, end of the year

Amount recognised in the balance sheet consists of
Present value of defined benefit obligation
Fair value of plan assets

Asset ceiling

Net liability

Amounts in the balance sheet:
Non-current assets
Non-current provisions

Net current liabilities

Information for funded plans with a defined benefit obligation in excess of plan assets:

Defined benefit obligation
Fair value of plan assets

Information for funded plans with a defined benefit obligation less than plan assets:

Defined benefit obligation
Fair value of plan assets

Information for unfunded plans:

Defined benefit obligation

Net pension and post retirement medical cost consist of the following components:

Service cost

Net interest cost

Past service cost- plan amendments
Net periodic cost

Other changes in plan assets and benefit obligation recognised in other comprehensive income.

Remeasurements

Return on plan assets, (excluding amount included in net Interest expense)

Actuarial (loss)/gain arising from changes in demographic assumptions

Actuarial gain arising from changes in financial assumptions

Asset ceiling

Actuarial gain/(loss) arising from changes in experience adjustments on plan liabilities

Total recognised in other comprehensive income

Total recognised in statement of comprehensive income

The assumptions used in accounting for the pension and post retirement medical plans are set out
below:

1853 16.70 - -
528 307 - -
37.00 25.56 - -
(160) 772 - -
(9.55) (5.12) - -
31246 267.50 - -
Pension Benefits Post refiremerl\f medical
Benefits
As at March 3. As at March 31,
2024 2023 2024 2023
34728 305.52 5368 3515
31245 267.50 - -
34.83 38.02 53.68 3515
- (0.72) - -
34.83 38.74 53.68 (35.15)
1021 - - -
(45.04) (38.74) (53.68) (35.15)
(34.83) (38.74) (53.68) (35.15)
(% in crores)
Pension Benefits
Asat, Asat,
March 31,2024  March 31, 2023
- 263.56
- 262.80
Pension Benefits
Asat, Asat,
March 31,2024  March 31,2023
30219 398
31246 470
Pension Benefits Post retirement medical Benefits
As at March 3. As at March 31,
2024 2023 2024 2023
4509 37.98 5368 35.15

Pension Benefits

Post retirement medical Benefits

Discount rate
Rate of increase in compensation level of covered employees
Increase in health care cost

Plan assets

The fair value of Company's pension plan asset as of March 31, 2024 and 2023 by category are as follows:

Asset category:

Cash and cash equivalents

Debt instruments (quoted)

Debt instruments (unquoted)
Equity instruments (quoted)
Deposits with Insurance companies

Year ended March 3. Year ended March 31,
2024 2023 2024 2023
2086 17.25 235 2.00
276 129 256 1.42
- - 012 9.06
2362 1854 503 12.48
Pension Benefits Post retirement medical Benefits
Year ended March 3. Year ended March 31
2024 2023 2024 2023
(5.28) 3.07) - -
1 (0.41) 252 015
730 322 1212 1.61
- 0.20 - -
7.18 14.63 0.87) 1.01
1031 14.57 1377 276
3393 3311 18.80 15.25
Pension Benefits Post retirement medical Benefits
As at March 31, As at March 31,
2024 2023 2024 2023
7% 7.10% - 7.20% 7% 7.3%
6% - 9% 6.00% - 12.00% NA NA
NA NA 70% 6.00%
Pension Benefits
As at March 31,
2024 2023
73% 10.8%
69.7% 68.5%
00% 0.5%
1.4% 8.6%
1.6% 11.6%
100.0% 100.0%
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The Company's policy is driven by considerations of maximising returns while ensuring credit quality of the debt instruments. The asset allocation for plan assets is determined based on investment
criteria prescribed under the Indian Income Tax Act, 1961, and is also subject to other exposure limitations. The Company evaluates the risks, transaction costs and liquidity for potential investments.
To measure plan asset performance, the Company compares actual returns for each asset category with published bench marks.

The weighted average duration of the defined benefit obligation as at March 31, 2024 is 974 years (March 31, 2023 :10.3 years).

The Company expects to contribute ¥8.64 crores to the funded pension plans in the year ending March 31, 2024

The table below outlines the effect on the service cost, the interest cost and the defined benefit obligation in the event of a decrease/increase of 1% in the assumed rate of discount rate, salary

escalation and health care cost:

- Change in . N Impact on service cost and interest
Assumption assumption Impact on defined benefit obligation ey
Discount rate Increase by 1% Decrease by ¥ 40.19 crores Decrease by % 8.06 crores
Decrease by 1% Increase by ¥ 47.42 crores Increase by ¥ 8.80 crores
Salary escalation rate Increase by 1% Increase by ¥ 32.38 crores Increase by ¥ 7.06 crores
Decrease by 1% Decrease by ¥ 28.86 crores Decrease by ¥ 6.24 crores

Health care cost Increase by 1%

Decrease by 1%

Increase by ¥ 12.28 crores
Decrease by ¥ 9.67 crores

Increase by ¥ 2.56 crores
Decrease by ¥ 1.99 crores
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Finance costs

®in crores)

Year ended Year ended

March 31, 2024 March 31, 2023

(a) Interest and finance charges on financial liabilites mesured at amortised cost 2332 2176
Interest on lease liabilities 68.70 6292
Unwinding of discount on provisions/ liabilities 1212 558
Interest Others 14.86 2089

Less: Transferred to capital account (20.86) (18.90)

9814 9225

(b)  Discounting charges 13897 133.11
Total 23711 225.36

Note:
The weighted average rate for capitalisation of interest relating to general borrowings were approximately 9.69% and 9.73% for the years ended March 31, 2024 and 2023, respectively.

Other expenses
i crores)
Year ended Year ended
March 31, 2024 March 31, 2023
(a) Processing charges 704.60 434.53
(b)  Consumption of stores and spare parts 16570 126.25
(c) Power and fuel 217.04 225.00
(d)  Freight, transportation, port charges etc 25912 203.59
(e)  Publicity 45460 607.97
(f)  Warranty expenses” 26021 33515
(@) Information Technology/Computer expenses 23814 169.37
(h)  Allowances for trade and other receivables (net) .24 2130
(i) Works operation and other expenses (note below) 1174.60 1,01.80
Total 3,485.25 3134.96
i Net of estimated recovery from suppliers (2010 (1270)
Note:
Works operation and other expenses includes:
Year ended Year ended
March 31, 2024 March 31, 2023
Auditors' Remuneration (excluding GST)
(i) Audit Fees 5.56 470
(i) Tax Audit 03l 031
(iii) Other Services 0.52 018
(iii) Cost audit 0l10 0.00
Corporate Social Responsibility (CSR) expenditure
Year ended Year ended

March 31, 2024 March 31, 2023
Amount required to be spent by the Company during the year 239 -
Amount of expenditure incurred on*
(i) Construction/acquisition of any assets - - -
(ii) On purposes other than (i) above 263
Shortfall at the end of the year - - -
Total of previous year shortfall - - -
Reason for shortfall NA

33 Amount transferred to capital and other accounts

® in crores)

Year ended Year ended

March 31, 2024 March 31, 2023

(@)  Capital work in progress (6.47) (6.52)
(b)  Product development/Engineering expenses (231.90) (169.37)
Totdl (238.37) (175.89)

Year ended Year ended
March 31, 2024 March 31, 2023

(@)  Product development costs capitalised 1039.67 89676
(b)  Product development costs expensed 861.95 826.26
Total Product Development cost 1901.62 1,723.02

34. Commitments and contingencies

The Hon'ble Supreme Court in a recent judgement concluded that if a manufacturer issues a credit note to a dealer who has serviced vehicles under a warranty issued by the manufacturer
pursuant to a sale of an automobile, it is a valuable consideration for transfer of property and hence would qualify as ‘sale’ within the meaning of the Sales Tax Legislations in India under
consideration. The value of the credit note is thus eligible to sales tax levy under the respective sales tax enactments and accordingly the dealers are liable to pay sales tax under the relevant
State sales tax laws. The Company has assessed this and believes that no further provision is required in the financial statements.

Other Contingent Liability of the company as at March 31, 2024 ¥8.04 crores (Nil as at March 31, 2023)

Commitments

The Company has entered info various confracts with vendors and contractors for the acquisition of plant and machinery, equipment and various civil confracts of a capital nature amounting to
¥ 154284 crores as at March 31, 2024 (% 1,837.02 crores as at March 31, 2023), which are yet to be executed.

The Company has entered into various contracts with vendors and contractors for the acquisition of intangible assets of a capital nature amounting to ¥ 296.96 crores as at March 31, 2024, ]
252.28 crores as at March 31, 2023), which are yet to be executed

The Company has contractual obligation fowards Purchase Commitment (net of provisions) for Z 3158.12 crores as at March 31, 2024 (% 4109.00 crores as at March 31, 2023)
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35. Earnings/(loss) per Share (“EPS”)

3

o

(a) Accounting policy

Basic earnings per share has been computed by dividing net income by the weighted average number of shares outstanding during the year. Partly paid up shares are included as fully paid
equivalents according to the fraction paid up. Diluted earnings per share has been computed using the weighted average number of shares and dilutive potential shares, except where the result
would be antidilutive.

(b) EPS - Continuing operations

Year ended Year ended

March 31, 2024 March 31, 2023

(a) Profit / (Loss) after tax R crores 140399 612.05
(b) The weighted average number of Ordinary shares for Basic EPS Nos. 9.417,150,000 9.417,150,000
() The nominal value per share (Ordinary) g 10.00 10.00
(d)  Earnings Per Ordinary share (Basic) g 149 0.65
(e) Earnings Per Ordinary share (Diluted) g 149 0.65

. Financial instruments
(a) Accounting policy
i) Recognition:

A financial instrument is any contract that gives rise to a financial asset of one enfity and a financial liability or equity instrument of another entity.

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial instruments are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.

Inifial measurement

Financial instruments are initially recognised at its fair value. Transaction costs directly attributable to the acquisition or issue of financial instruments are recognised in determining the carrying
amount, if it is not classified as at fair value through profit or loss. However, trade receivables that do not contain a significant financing component are measured at transaction price. Transaction
costs of financial instruments carried at fair value through profit or loss are expensed in the statement of profit and loss.

Subsequently, financial instruments are measured according to the category in which they are classified.

Classification and measurement - financial assets

Classification of financial assets is based on the business model in which the instruments are held as well as the characteristics of their contractual cash flows. The business model is based on
management's intentions and past pattern of fransactions. Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely
payment of principal and interest. The Company reclassifies financial assets when and only when its business model for managing those assets changes.

Financial assets are classified into three categories

Financial assets at amortised cost: Financial assets having contractual terms that give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
outstanding and that are held within a business model whose objective is to hold such assets in order to collect such contractual cash flows are classified in this category. Subsequently, these are
measured at amortised cost using the effective interest method less any impairment losses.

Financial assets at fair value through profit and loss: Financial assets are measured at fair value through profit and loss unless it is measured at amortised cost or at fair value through other
comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets and liabilities at fair value through profit and loss are immediately
recognised in profit and loss.

Classification and measurement - financial liabilities:

Financial liabilities are classified as measured at amortised cost or FVTPL: A financial liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any inferest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on
derecognition is also recognised in profit or loss.

Other financidl liabilities: These are measured at amortised cost using the effective interest method.

ii) Determination of fair value:

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique.

The fair value of a financial instrument on initial recognition is normally the transaction price (fair value of the consideration given or received).

In estimating the fair value of an asset or liability, the Company takes into account the characteristics of the asset or liability if market participants would take those characteristics info account
when pricing the asset or liability af the measurement date.

Subsequent to initial recognition, the Company determines the fair value of financial instruments that are quoted in active markets using the quoted bid prices (financial assets held) or quoted ask
prices (financial liabilities held) and using valuation techniques for other instruments. Valuation techniques include discounted cash flow method and other valuation methods.

iii) Derecognition of financial assets and financial liabilities:

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expires or it fransfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another entity. If the Company neither transfers nor retains substantially all the risks and rewards of ownership and confinues to control the fransferred asset, the
Company recognises its retained interest in the asset and an associated liability for amounts it may have to pay. If the Company retains substantially all the risks and rewards of ownership of a
transferred financial asset, the Company continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received. Any gain or loss arising on
derecognition is recognised in profit or loss. When a financial instrument is derecognised, the cumulative gain or loss in equity is transferred to the statement of profit and loss unless it was an equity
instrument electively held at fair value through other comprehensive income. In this case, any cumulative gain or loss in equity is transferred to retained earnings. Financial assets are written off
when there is no reasonable expectation of recovery. The Company reviews the facts and circumstances around each asset before making a determination. Financial assets that are written off
could still be subject to enforcement activities.

Financial liabilities are decrecognised when these are extinguished, that is when the obligation is discharged, cancelled or has expired.

iv) Impairment of financial assets:

The Company recognises a loss allowance for expected credit losses on a financial asset that is at amortised cost or at fair value through other comprehensive income. Expected credit losses are
forward looking and are measured in a way that is unbiased and represents a probability-weighted amount, takes into account the time value of money (values are discounted using the applicable
effective interest rate) and uses reasonable and supportable information.

V) Hedge accounting:

The Company uses foreign currency forward contracts to hedge its risks associated with foreign currency fluctuations relating to highly probable forecast transactions. The Company designates
these forward contracts in a cash flow hedging relationship by applying the hedge accounting principles.

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value, and changes therein are generally recognised in profit or loss.
At inception of the hedge relationship, the Company documents the economic relationship between the hedging instrument and the hedged item, including whether changes in the cash flows of

the hedging instrument are expected to offset changes in the cash flows of the hedged item. The Company documents its risk management objective and strategy for undertaking its hedging
transactions. The Company designates amounts excluding foreign currency basis spread in the hedging relationship for both foreign exchange forward contracts. Changes in the fair value of the
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derivative contfracts that are designated and effective as hedges of future cash flows are recognised in the cash flow hedge reserve within other comprehensive income (net of tax), and any
ineffective portion is recognised immediately in the statement of profit and loss.

Amounts accumulated in equity are reclassified to the statement of Profit and Loss in the periods in which the forecasted transactions occurs.

For forwards, the time value are not considered part of the hedge. These are treated as cost of hedge and the changes in fair value attributable to forward premium is recognised in the other
comprehensive income along with the changes in fair value determined to be effective portion of the hedge.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or no longer qualifies for hedge accounting. Amounts accumulated in equity are
reclassified to the statement of profit and loss in the periods in which the forecast transactions affect profit or loss or as an adjustment to a non-financial item (e.g. inventory) when that item is
recognised on the balance sheet. These deferred amounts are ultimately recognised in profit or loss as the hedged item affects profit or loss (for example through cost of goods sold). For forecast
fransactions, any cumulative gain or loss on the hedging instrument recognised in equity is retained there until the forecast transaction occurs.

If the forecast transaction is no longer expected to occur, the net cumulative gain or loss recognised in equity is immediately transferred to the statement of Profit and Loss for the year.

(b) Disclosures on financial instruments
This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items that contain financial instruments.
(@) Financial assets and liabllities

The following table presents the carrying amounts and fair value of each category of financial assets and liabilities as at March 31, 2024.

R in crores)
Derivatives other
Cash and other thaninhedging  Derivatives in
. financial assets  Investments -  relationship (at hedging Total carrying q
Flrvael ezzais at amortised FVTPL fair value relationship (at value leilionaite
cost through profitor  fair value)
loss)
(a) Investments 3314 - - - 3314 3314
(b)  Trade receivables 397.52 - - - 397.52 397.52
(c)  Cashand cash equivalents 19.49 - - - 19.49 19.49
(d) Other bank balances 2513 - - - 2513 2513
(e) Loans and advances 3,662.52 - - - 3,662.52 3.662.52
(f)  Other financial assets 164.32 - 19.95 - 184.27 184.27
Total 440212 - 19.95 - 4.422.07 4.422.07
DI Derivatives in
SR, ther.f!noncml Sz ﬂpn n hedging Total carrying .
Financial liabilities liabilities (at hedging N ; Total fair value
. N . relationship (at value
amortised cost)  relationship (at o
) fair value)
fair value)

(@) Long-term borrowings 23343 - - 23343 260.58
(b) Lease liabilities 794.25 - - 79425 79425
(c) Trade payables 6,83271 - - 683271 6,83271
(d)  Other financial liabilities 652.65 1314 087 666.66 666.66
Total 851304 1314 087 8,527.05 8.554.20

The following table presents the carrying amounts and fair value of each category of financial assets and liabilities as at March 31, 2023.

Derivatives other
Cash and other thaninhedging  Derivatives in
e lessn financial assets  Investments - relationship (at hedging Total carrying Tl Tl
at amortised FVTPL fair value relationship (at value
cost through profitor  fair value)
loss)

(a) Trade receivables 26248 - - - 26248 26248
(b) Cash and cash equivalents 54136 - - - 54136 54136
(c) Loans and advances 276564 - - - 2,765.64 2,765.64
(d) Other financial assets .66 - 3790 229 151.85 151.85

Total 368114 - 3790 229 372133 372133

Derivatives Derivatives in
Other financial  other thanin hedain Total carryin
Financial liabilities liabilities (at hedging e ﬁonghig (@t val rery 9 Total fair value
amortised cost)  relationship (at fai P u
. air value)
fair value)

(a) Long-term borrowings 21271 - - 21271 20825
(b) Lease liabilities 736.00 - - 736.00 736.00
() Trade payables 712303 - - 712303 712303
(d) Other financial liabilities 59801 3827 0.96 637.24 637.24

Totdl 8,669.75 3827 0.96 8,708.98 8,704.52
Fair Value Hierarchy

The following table provides an analysis of financial instruments that are measured subsequent fo initial recognition at fair value, grouped into Level 1 to Level 3, as described below.

Quoted prices in an active market (Level 1): This level of hierarchy includes financial instruments that are measured by reference to quoted prices (unadjusted) in active markets for identical assets
or liabilities. This category consists of mutual fund investments and treasury bills.

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e; as prices) or indirectly (i.e; derived from prices). This level of hierarchy include Company's over-the-counter (OTC) derivative contracts.

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using inputs that are not based on observable market
data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market
fransactions in the same instrument nor are they based on available market data.

There has been no transfers between level 1, level 2 and level 3 for the year ended/year ended March 31, 2024 and March 31, 2023.

Derivatives are fair valued using market observable rates and published prices together with forecast cash flow information where applicable

(% in crores)

As at March 31. 2024

26



TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Levell Level 2 Level 3 Total
Financial assets measured at fair value
(a) Investments 3314 - - 3314
(b) Derivative assets - 1995 - 1995
Total 3314 19.95 - 5309
Financial liabilities measured at fair value
(a) Derivative liabilities - 14.01 - 14.01
Total - 14.01 - 14.01

As at March 31. 2023

Levell Level 2 Level 3 Total
Financial assets measured at fair value
(a) Derivative assets - 4019 - 4019
Total - 4019 - 4019
Financial liabilities measured at fair value -
(a) Derivative liabilities - 39.23 - 39.23
Total - 39.23 - 39.23

The following table provides an analysis of fair value of financial instruments that are not measured at fair value on recurring basis, grouped into Level 1 to Level 3 categories:

(in crores)

As at March 31. 2024

Level1 Level 2 Level 3 Total

Financiall liabilities not measured at fair value
Long-term borrowings - 260.58 - 260.58
Total - 260.58 - 260.58

As at March 31, 2023

Level1 Level 2 Level 3 Total
Financial liabilities not measured at fair value
Long-term borrowings - 21271 - 21271
Total - 21271 - 21271

The fair value of borrowings which have a quoted market price in an active market is based on its market price and for other borrowings the fair value is estimated by discounting expected future
cash flows, using a discount rate equivalent to the risk-free rate of return, adjusted for the credit spread considered by the lenders for instruments of similar maturity.

Management uses its best judgment in estimating the fair value of its financial instruments. However, there are inherent limitations in any estimation technique. Therefore, substantially for all

financial instruments, the fair value estimates presented above are not necessarily indicative of all the amounts that the Company could have redlised or paid in sale fransactions as of respective
dates. As such, the fair value of the financial instruments subsequent to the respective reporting dates may be different from the amounts reported at each period end.

(b) Offsetting :

Certain financial assets and financial liabilities are subject to offsetting where there is currently a legally enforceable right fo set off recognised amounts and the Company intends to either settle
on anet basis, or to redlise the asset and settle the liability, simultaneously.

Certain derivative financial assets and financial liabilities are subject to master netting arrangements, whereby in the case of insolvency, derivative financial assets and financial liabilities will be
settled on a net basis.

The following table discloses the amounts that have been offset, in arriving at the balance sheet presentation and the amounts that are available for offset only under certain conditions as at
March 31, 2024:

(Zin crores)
Grossamount  Gross amount recognised Net amount presenfed  Amounts subject to an enforceable master  Net amount after
recognised as set off inthe balance  in the balance sheet netting arrangement offsetting
sheet Financial Cash
instruments collateral (received/
pledged)
Fi .
(a)Derivative financial instruments 19.95 - 19.95 (1.58) - 837
(b)Trade receivables 1136.78 (739.26) 397.52 - - 397.52
Total 115673 (739.26) 417.47 (1.58) - 405.89
Einancial liabilities
(a)Derivative financial instruments 1401 - 1401 (11.58) - 243
(b)Trade payables 7.57197 (739.26) 683271 - - 683271
Total 7.585.98 (739.26) 684672 (1.58) - 683514

The following table discloses the amounts that have been offset in arriving at the balance sheet presentation and the amounts that are available for offset only under certain conditions as af
March 31, 2023

(Zin crores)
Gross amount  Gross amount recognised Net amount presented = Amounts subject to an enforceable master ~ Net amount after

recognised as set off in the balance  in the balance sheet netting arrangement offsetting
sheet Financial Cash
instruments collateral (received/
pledged)
Einancial assets
(a)Derivative financial instruments 4019 - 4019 (19.50) - 20.69
(b)Trade receivables 916.82 (654.34) 262.48 - - 262.48
Total 957.01 (654.34) 302.67 (19.50) - 28317
Financial liabilities
(a)Derivative financial instruments 39.23 - 39.23 (19.50) - 19.73
(b)Trade payables 777737 (654.34) 7.123.03 N N 7,23.03
Total 7.816.60 (654.34) 716226 (19.50) - 714276

(c) Financial risk management :

In the course of its business, the Company is exposed primarily to fluctuations in foreign currency exchange rates, interest rates, equity prices, liquidity and credit risk, which may adversely impact
the fair value of its financial instruments

The Company has a risk management policy which not only covers the foreign exchange risks but also other risks associated with the financial assets and liabilities such as interest rate risks and
credit risks. The risk management policy is approved by the board of directors. The risk management framework aims to

Create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the Company’s business plan

Achieve greater predictability to earnings by determining the financial value of the expected earnings in advance
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(D Market risk

Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in the price of a financial instrument. The value of a financial
instrument may change as aresult of changes in the interest rates, foreign currency exchange rates, equity price fluctuations, liquidity and other market changes. Future specific market movements
cannot be normally predicted with reasonable accuracy.

Foreign currency exchange rate risk:

The fluctuation in foreign currency exchange rates may have potential impact on the income statement, statement of comprehensive income, balance sheet, statement of changes in equity and
statement of cash flows where any transaction references more than one currency or where assets/liabilities are denominated in a currency other than the functional currency.

Considering the countries and economic environment in which the Company operates, its operations are subject to risks arising from fluctuations in exchange rates in those countries. The risks
primarily relate to fluctuations in U.S. dollar, Euro and GBP against the respective functional currencies of the Company.

The Company, as per its risk management policy, uses foreign exchange and other derivative instruments primarily to hedge foreign exchange and interest rate exposure. Any weakening of the
functional currency may impact the Company's cost of exports and cost of borrowings and consequently may increase the cost of financing the Company's capital expenditures.

The Company evaluates the impact of foreign exchange rate fluctuations by assessing its exposure to exchange rate risks. It hedges a part of these risks by using derivative financial instruments
in accordance with its risk management policies.

The foreign exchange rate sensitivity is calculated for each currency by aggregation of the net foreign exchange rate exposure of each currency and a simultaneous parallel foreign exchange
rafes shift in the foreign exchange rates of each currency by 10% while keeping the other variables as constant.

The exposure as indicated below is mitigated by some of the derivative contracts enfered info by the Company as disclosed in (iv) derivative financial instruments and risk management below.

The following table sets forth information relating to foreign currency exposure (other than risk arising from derivatives disclosed at clause (iv) below) as of March 31, 2024
(in crores)

US. dollar Euro GBP Others1 Total
Financial assets 009 - - - 0.09
Financial liabilities 2901 5465 365.28 146 45134

1. Others mainly include currencies such as the Japanese yen, Swiss franc., Danish Krone and Canadian dollar.

10% appreciation/depreciation of the respective foreign currencies with respect to functional currency of the Company would result in decrease/increase in the Company’s net profit/(loss) and
equity before tax by approximately 0,01 crores and 45,05 crores for financial assets and financial liabilities respectively for the year ended March 31, 2024.

The following table sets forth information relating to foreign currency exposure (other than risk arising from derivatives disclosed at clause (iv) below) as of March 31, 2023:

(% in crores)
U.S. dollar Euro GBP Others 2 Total
Financial assets - - - - -
Financial liabilities 8672 9357 282.09 899 477.61
2. Others mainly include currencies such as the Russian ruble, Japanese yen, Swiss franc, Indonesian Rupiahs, Thai bahts and Korean won.

10% appreciation/depreciation of the respective foreign currencies with respect to functional currency of the Company would result in decrease/increase in the Company's net profit/(loss) before
tax by approximately INil crores and %47.14 crores for financial assets and financial liabilities respectively for the year ended March 31, 2023.

(Note: The impact is indicated on the profit/(loss) before tax basis.)
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(iii) Liquidity risk
Liquidity risk refers to the risk that the Company will encounter difficulty to meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity and ensure

that funds are available for use as per requirements.

The Company has obtained fund and non-fund based working capital lines from various banks. Further, the Company has access to funds from debt markets through commercial paper
programs, non-convertible debentures, senior notes and other debt instruments. The Company invests its surplus funds in bank fixed deposit and liquid and liquid plus schemes of mutual funds,
which carry no/low mark to market risks.

The Company also constantly monitors funding options available in the debt and capital markets with a view to maintaining financial flexibility.

The table below provides undiscounted confractual maturities of financial liabilities, including estimated interest payments as at March 31, 2024:

R in crores)

ST ) Duein3dto Total contractual

in1st in 2nd
Financial liabilities Carrying amount  Due in 1 Year Duein 29 Year 5 year Due dfter 5th Year -
(a) Trade payables 6,83271 683271 - - - 6,83271
(b)  Borrowings and interest thereon 23343 - - - 598.82 598.82
(c) Other financial liabilities 65265 598.05 17.70 5169 916 676.60
(d)  Lease liabilities 79425 19892 18830 487.28 109.67 984.17
(e) Derivative liabilities 14.01 14.01 - - - 14.01
Totdl 8.527.05 7.64369 206.00 53897 717.65 9.106.31
The table below provides details regarding the contractual maturities of financial liabilities, including estimated interest payments as at March 31, 2023
Duein3dto Total contractual
. . ;- Lleas " o st - nd
Financial liabilities Carrying amount  Due in 1¥! Year Duein 2"“ Year sthyear Due after 5th Year e

(@) Trade payables 712303 712303 - - - 712303
(b) Borrowings and interest thereon 21271 - - - 21271 21271
(c) Other financial liabilities 637.24 577.08 17.23 5385 15.89 664.02
(d) Lease liabilities 736.00 161.71 166.69 405.20 211.00 944.60
(e) Derivative liabilities 39.23 39.23 - - - 39.23
Total 8,748.21 7.901.02 183.92 459.05 439.60 8,983.59

(iv) Derivative financial instruments and risk management

The Company has entfered into a variety of foreign currency and commodity forward contracts and options to manage its exposure to fluctuations in foreign exchange rates and commodity
price risk. The counterparty is generally abank. These financial exposures are managed in accordance with the Company's risk management policies and procedures.

Specific transactional risks include risks like liquidity and pricing risks, interest rate and exchange rate fluctuation risks, volatility risks, counterparty risks, settlement risks and gearing risks.
Fair value of derivative financial instruments are determined using valuation techniques based on information derived from observable market data.

The fair value of derivative financial instruments is as follows:
(% in crores)

Asat Asat

March 31, 2024 March 31, 2023

(@)  Foreign currency forward exchange contracts and options 287 1325
(b)  Commodity Derivatives 307 (12.29)

Total 594 0.96

The gain/(loss) due to fluctuation in foreign currency exchange rates on derivative contracts, recognised in the income statement was ¥1.53 crores and (328.26 crores) for the years ended March
31,2024 and 2023, respectively.

(v) Commodity Risk

The Company is exposed to commodity price risk arising from the purchase of certain raw materials such as aluminium. copper. platinum and palladium. This risk is mitigated through the use of
derivative contracts and fixed-price contracts with suppliers. The derivative contracts are not hedge accounted under Ind AS 109 but are instead measured at fair value through profit or loss.

The (gain)/loss on commodity derivative contracts, recognised in the statement of profit and loss was ¥72.74 crores and ¥50.78 crores for the years ended March 31, 2024 and 2023, respectively.
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37. Related-party transactions

The Company's related parties principally includes holding company Tata Motors Limited and its subsidiaries, joint operations, associates and their subsidiaries. The Company routinely enters into

fransactions with these related parties in the ordinary course of business.

All fransactions with related parties are conducted at arm's length price under normal terms of business and all amounts outstanding are unsecured and will be settled in cash.

The following table summarises related-party transactions and balances for the year ended / as at March 31, 2024

(% in crores)
CPareni Fellow Subsidiaries Joint Arrangements  Associates of parent Total
ompany of parent company company
(A) Transactions
Purchase of products 22191 1.369.83 14.590.44 5,007.04 21,189.22
Sale of products 171028 6,84071 392120 6.84 12.479.03
Services received including reimbursments 968.48 57337 060 5178 159423
Services rendered including reimbursments 19.72 4247 024 - 444.67
Bills discounted - 74193 - - 74193
Purchase of property, plant and equipment 1220 34.52 - 15474 20146
Sale of property, plant and equipment - - 1226 - 1226
Finance given (including loans and equity) 13.268.00 - - - 13.268.00
Finance given, taken back (including loans) 12,360.00 - - - 12.360.00
Purchase of DEPB licences 1874 - - - 1874
Interest expense 020 581 4898 - 5499
Interest income 19715 140 025 - 208.80
Repayment towards lease liability 242 - 12048 - 122.90
Borrowig towords lease liability - 2495 - - 2495
Dividend Paid 180.67 - - - 150.67
(B) Balances
Amount receivable in respect of Loans and interest thereon 364300 - - - 3,643.00
Amount payable in respect of Lease Liability - 2505 55507 58012
Trade and other receivables - 349.21 - - 34921
Trade payables m.o9 489.68 67381 100.34 1.374.92
Lease receivable - 8640 - - 8640
Other liabilities - - 59.25 - 59.25
The following table summarises related-party transactions and balances for the year ended / as at March 31, 2023:
(% in crores)
Cz::;:Ly gr;}f;c:rg;n;r:\t; Fellow Subsidiaries Total
(A) Transactions
Purchase of products 207.63 16,616.41 357.06 1718110
Sale of products 199617 4,28326 46912 6,748.55
Services received 685.79 0.46 690.02 1376.27
Services rendered 2649 045 416.01 44295
Bills discounted - - 436.93 436.93
Purchase of property, plant and equipment 3373 - 2774 6147
Sale of investment in subsidiary - - 36.93 3693
Finance given (including loans and equity) 13.775.00 - - 13.775.00
Finance given, taken back (including loans) 12,810.00 - - 12,810.00
Repayment towards lease liability 365 6217 - 65.82
Interest expense 0.42 5162 612 5816
Interest income 169.98 1.50 13.54 185.02
(B) Balances
Amounts payable in respect of loans and interest thereon 2,735.00 - - 273500
Amount payable in respect of Lease Liability 239 605.74 - 60813
Trade and other receivables 74.46 - 22165 29611
Trade payables 68.39 1264.89 379.74 1713.02
Other liabilities 70.28 - 70.28
Details of significant transactions are given below (More than 10% of total transaction value with related parties) :
& in crores)
) ; Year ended Year ended
Name of Related Party Nature of relationship March 31, 2024 March 31, 2023
i} Services rendered
Tata Passenger Electric Mobility Limited Fellow Subsidiaries 416.58 409.51
ii) Services received
Tata Motors Limited Parent company 96848 685.79
Tata Motors European Technical Centre PLC Fellow Subsidiaries - 27770
Tata Technologies Limited Fellow Subsidiaries 29632 226.82
Trilix Srl. Fellow Subsidiaries - 97.09
iii) Bill discounted
TMF Business Services Limited Fellow Subsidiaries 347.63 37971
Tata Motors Finance Ltd Fellow Subsidiaries 394.30 57.22
iv) Sadle of property. plant and equipment
Fiat India Automobiles Private Limited Joint Arrangements of parent company 1226 -
v) Interest income
Tata Moftors Limited Parent company 19715 169.98
vi) Interest expense
Fiat India Automobiles Private Limited Joint Arrangements of parent company 4898 51.62
Vi) Dividend paid
Tata Motors Limited Parent company 150.67 N
viii) Finance given (including loans and equity)
Tata Mofors Limited Parent company 13.268.00 13,775.00
ix) Finance given, taken back (including loans)
Tata Motors Limited Parent company 12,360.00 12,810.00
x) Repayment fowards lease liability
Fiat India Automobiles Private Limited Joint Arrangements of parent company 12048 6217
xi) Borrowig towords lease liability
Tata Motors Finance Ltd Fellow Subsidiaries 2495 -
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Xii)

Xiif)

Xiv)

xv)

Xvi)

TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Purchase of property. plant and equipment
Tata AutoComp Systems Limited
Purchase of products

Fiat India Automobiles Private Limited
Sale of products

Fiat India Automobiles Private Limited
Tata Motors Limited

Tata Passenger Electric Mobility Limited
Purchase of DEPB licences

Tata Motors Limited

Sale of Investment in subsidiary company
Tata Passenger Electric Mobility Limited

Compensation of key management personnel:

Short-term benefits
Post-employment benefits*
Employees stock option plan

Associates of parent company 108.98
Joint Arrangements of parent company 14.590.44
Joint Arrangements of parent company 392120
Parent company 1710.28
Fellow Subsidiaries 6,009.11
Parent company 1874
Fellow Subsidiaries -
Year ended Year ended
March 31, 2024 March 31, 2023
1.18 1.07
0.04 0.04
0.17 0.12

16,616.41
4,28326

1996.17
409.51

36.93

* Provisions for contribution to gratuity, leave encashment and other defined benefit are determined by actuary on an overall Company basis at the end of each year and, accordingly, have not been
considered in the above information. The amount is disclosed only at the time of payment.

The compensation of CEO and Managing Director is Z NIL and Z NIL for the year ended March 31, 2024 and 2023, respectively.

Refer note 31(B) for information on transactions with post employment benefit plans.

38. Disclosures required by Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Section 186 (4) of the Companies Act, 2013

(@) Amount of loans / advances in nature of loans outstanding from holding on a standalone basis.

Name of the Company

(i) Holding Company:

Tata Motors Limited
(Inter corporate deposit utilised for working capital finance)

39. Transactions with struck off companies

O dingasat M amount
March 31, 2024/ outstanding during
March 31, 2023 the year

3,643.00 4,238.00
2,735.00 3,450.00

There were no transactions with the companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956 for the year ended at March 31, 2024 and March 31,

2023
40. Ratio
- Year ended March 31,
SrNo Particulars 2024 2023 Change Reason for change
a) Debt Equity Ratio (number of times) "
[ Total Dbt/ Shareholders' Equity ™) 008 003 0.00%
b)  |Debt Service Coverage Ratio (number of times)
[(Profit/(loss) before exceptional items and tax+Interest on . . .
Borrowings)/(Interest on Borrowings + Repayment of 827 323 156.04% Due to increase in profit
Borrowings!i)1
c) Current ratio (number of times)
[Current assets (excluding Assets classified as held for sale) / .,
Current liabilities (excluding Liabilities directly associated with 078 073 685% Pue toincrease in frade receivables
Assets Classified as Held For Salel
) |Trade receivable furnover (number of fimes) 154.49 218.46 (29.28%)|Due to increase in average trade receivables
[Revenue from operations / Average Trade receivables]
e) Inventory furnover (number of times)
) ) i 19.05 2085 (8.63%)
[Raw material consumed'’ / average inventory™"]
) Trade payable turnover (number of times) " . .
[Cost of material consumed / Average Trade payables] 802 875 (8.38%)|Pue to increase in average trade payable
9 Net capital turnover (number of times) . . X
) (iv) (26.53) (20.3) 30.62% [Due to increase in trade receivables
[Revenue from operations / Working capital'"’]
b et p'°f'? margin (%) 27594 1.25% 119.88% [Due fo increase in revenue
[Net profit after tax / Revenue from operations]
i) Return on equity (number of times) " . .
[Net profit after tax / Average shareholders' equity] 018 0.09 102.18% [Due to increase in profit after tax
) Return on capital employed (number of times) 021 010 192 [Pue toincrease in profit which has resuited intol
[Profit before interest and tax / Capital employed ") ) ) 7" lincrease in shareholders equity
k) [Return oninvestments (number of times) . '
[Net profit after tax / Average investments] Not Applicable) Not Applicable]
Notes :
i.  Total debts includes non current and current borrowings
ii.  Equity = Equity share capital + Other equity
ii. ~ Repayment of borrowings includes repayment of long-term borrowings, proceeds from short-term borrowings, repayment of short-term borrowings and net change in other short-term
borrowings (with maturity up to three months).
iv.  Working capital = Current assets (excluding Assets classified as held for sale) - Current liabilities (excluding current maturities of long term debt, interest accrued on borrowings and liabilities
directly associated with assets classified as held for sale).
V. Raw material consumed includes Cost of materials consumed, Purchases of products for sale and Changes in inventories of finished goods, work-in-progress and products for sale.
vi.  Inventory includes Raw materials and components, Work-in-progress, Finished goods, Stores and spare parts, Consumable tools and Goods-in-transit - Raw materials and components.
vii.  Capital employed includes Shareholders' Equity, non current and current borrowings.
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VI

VI

VIIL

IX.
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(i)

(a)
(b)
(c)
(d)

(e)

TATA MOTORS PASSENGER VEHICLES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Other statutory information :
The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
the Company has not advanced or loaned or invested funds to any person(s) or entity(is), including foreign entities (Intermediaries) with the understanding that the Intermediary shall: (a) directly
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (b) provide any guarantee, security or the like
to or on behalf of the Ultimate Beneficiaries.
The Company has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the
Company shall: (a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (b) provide

any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

The Company is not declared as willful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof or other lender in accordance with the
guidelines on willful defaulters issued by the Reserve Bank of India.

The Company has complied with the number of layers for its holding in downstream companies prescribed under clause (87) of section 2 of the Companies Act, 2013 read with the Companies
(Restriction on number of Layers) Rules, 2017.

The Company has not revalued any of its Property, Plant and Equipment (including Right-of-Use Assets) and intangible assets during the year.

. Other notes :

Details of dues to Micro, Small and Medium Enterprises Development Act, 2006

The information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been identified on the
basis of information available with the Company. The amount of principal and inferest outstanding during the year is given below
& incrores)
Asat As at

e = March31. 2024 March3l, 2023
Amounts outstanding but not due (including capital creditors) as at March 31, 59.10 2330
Amounts due but unpaid as at March 31, - Principal 0.05 -
Amounts paid after appointed date during the year - Principal 2320 30.25
Amount of interest accrued and unpaid as at March 31, - Inferest 203 1.66
Amount of estimated interest due and payable for the period from April 12024 to actual date of payment or Interest 00l 002

May 2, 2024 (whichever is earlier)

(i) The Company has a process whereby periodically all long term contracts (including derivative contracts) are assessed for material foreseeable losses. At the year end, the Company has reviewed

(iii)

and ensured that adequate provision as required under any law/accounting standards for material foreseeable losses on such long term confracts (including derivative contracts) has been made
in books of account.

During the year ended March 31, 2023 the Company reassessed provision for onerous contracts and related supplier claims and accordingly taken a reversal of  122.06 crores

See accompanying notes fo financial statements

In terms of our report attached

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No: 10I1248W/W-100022
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