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Senior Manager 

Listing & Compliance 

Sub: Intimation of outcome of Board Meeting under Regulations 30 and 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations 2015 ("SEBI 
Listing Regulations") 

With further reference to our letter No. Sc-15669 dated October 18, 2019 and in accordance 
with Regulation 30 read with Schedule Ill of the SEBI Listing Regu lations, we have to inform 
you that the Board at their Meeting held today, has approved and taken on record the Audited 
Standalone Financial Results along with Auditor's Report and the Unaudited Consolidated 
Financial Results along with Limited Review Report, for the second quarter ended September 
30, 2019, pursuant to Regulation 33 of the SEBI Listing Regulations. The Press Release along 
with the said Financial Results and the said Auditor's Reports are attached herewith as 
Annexure A. 

These results and the Press Release are being made available on the Company's website at 
www.tatamotors.com/investor/results-press-releases/. 

The Meeting commenced at 2:10p.m. and concluded at 4:25p.m. 

Yours faithfully, 
Tata Mo rs Limited 

'\ j.r 
Hosha g ' Sethna 
Campa ¥ Secretary 

Encls: a/a 
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Bombay House 24 Homi Mody Street Mumbai 400 001 
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Key Highlights of the Results: Q2'20 

Tata Motors Group 

,--------------------------------------------------------------------------, 
: • JLR performance improves ' 
I 
1 • Sharp market decline in India 
I 

: • Benefits from China recovery and Project Charge offset by M&HCV decline & India stock reduction 
I 

: • 02'20: Volumes at 242K down 25%; Revenue ~65.4 KCr down 9% 
I 
1 • EBITDA margin at 12.4%(+250bps); EBIT margin at 3.8% (+210bps) 
I 
1
, • PBT at ~ 621Cr vs ~ (823)Cr in Q2'19 '-------------------------------------------------------------------------' 

Jaguar Land Rover: Performance improves - continued recovery in China, Project Charge 

delivers 

• 02'20: Revenue £6 B (+8%); 

• EBITDA margin at 13.8% (amongst the highest in Last 16 quarters); EBIT margin at 4.8% 

• PBT£156M 

• Project Charge on track to achieve £2.5B of cash and profit improvements with £2.2B achieved to date. 

• The all new Defender Launched. An icon rei magi ned for the 21st century 

• £625 m UKEF-backed facility completed in October 

Tata Motors (Standalone incl JO): Turnaround 2.0 - Managing the slowdown by doing it right 

• Sharp decline in both PV and CV markets 

• Q2'20: Revenue 10 KCr (down 44%); PBT ~ (1,270) Cr impacted primarily by MHCV decline of 59% 

• Focus on securing ecosystem viability and retai l acceleration 

• CV (Dom) retails higher by 26%(vs wholesales). PV(Dom) retails higher by 19%(vs w holesales) 

• System stock reduced by n 400Cr 

Funding plans -

• The Board of Directors of TM L approve a preferential allotment of ordinary shares and warrants 

to the promoter, Tata Sons, for an aggregate consideration of -~6.500Cr subject to shareholder 

approval. 

• This strong support from Tata Sons, will benefit all shareholders by allowing the business to 

focus on the long-term strategy, reduce debt levels and provide rating support to the TML Group. 
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JLR performance improves; Market slowdown impacts India 

• Benefits from China recovery and Project Charge offset by M&HCV decline and India stock reduction 

• Q2'20: Revenue 65.4 KCr; PBT " 621 Cr 

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

Canso (" Cr lnd AS) JLR (£M, IFRS) TML (S) (~Cr, lnd AS) 

0 Q2 FY'20 Vs.PY Q2 FY'20 Vs. PY Q2 FY'20 Vs. PY 
N 
>- Net Revenue 65,432 (9%) 6,086 8% 10,000 (44)% 
u.. 
N EBITDA (%) 12.4 250 bps 13.8 480 bps (2.2) (1090 bps) 

c EBIT (%) 3.8 210 bps 4.8 560 bps (9.8) (1430 bps) 

PBT 621 - 156 - (1,270) -

0 Net Revenue 126,899 (8%) 11,160 3% 23,352 (32%) 
N 

EBITDA (%) 9.4 70 bps 9.4 180 bps 2.9 (570 bps) >-u.. 
EBIT (%) 0.7 20 bps 0.2 240 bps (3.7) (BOO bps) ,.... 

:I: PBT (2,617) - (239) - (1,318) -

JAGUAR LAND ROVER (JLR)- Q2FY 20 TATA MOTORS (STANDALONE, INCL J0)-Q2FY 20 

• Retails (incl CJLR) down 0.7% to 128,953 units; • Wholesales down 44.1% to 106,349 units. CV down 41.2%, PV 

Wholesales (incl CJLR) up 2.9% to 134,489 in Q2FY20. down 51.3%; Wholesale (Dom) down 45.1%, Retails down 26.9% 

• Net Revenue up 8% to £68 • Net Revenue down 44% to ~10K Cr 

• EBIT at 4.8%, better wholesales, China growth, lower • EBIT at (9.8)%, M&HCV volume down 59%, adverse mix and 

operating costs, D&A and favourable Forex negative operating leverage 

• PBT at£ 156m • PBT at ~ (1.270)Cr, 

• Investments: £841m in products and technologies • Investments: H 202 Cr in products and technologies. 

• Free Cash Flows of £(64m), 559better than Q2 FY19 • Free cash flows of ~ (1,722) Cr. Stocks and Debtors improve. 

on higher profitability and lower investment spending Creditors impacted by lower volumes 

Jaguar Land Rover improved its performance this quarter and delivered a well-rounded performance. In particular, the improvement 

in China on the back of better operational metrics is reassuring. Project Charge is well ahead of plans and has delivered £2.28 so far. 

The product offensive continued with the launch of the New Defender which has received an excellent response. However, the market 

remains challenging due to a multitude of factors and in this context, we are focused on leveraging our strong brands and exciting 

product portfolio to improve our revenue growth while r igorously executing our cost and cash improvement plans. 

In India, the auto industry witnessed a sharp decline in both Commercial and Passenger Vehicles resulting in a disappointing break to 

the rhythmic delivery of our Turnaround journey of the last two years. The profitability was impacted by adverse mix from the steep 

decline in M&HCV volumes and loss of operating leverage as we proactively focused on retails and reduced system stocks to secure 

dealer viability. Though the near-term market situation is fluid, we are optimistic on the medium-term outlook of this market and will 

continue to drive our Turnaround strategy and transition seamlessly to BSVL 

As we strengthen our internal capabilities, we remain confident of delivering competitive, consistent and cash accretive growth. 
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[ JAGUAR LAND ROVER ) 
BUSINESS HIGHLIGHTS 

• Strong demand for new Range Rover Evoque and Range Rover Sport w ith the Launches of the new Jaguar 

XE and Land Rover Discovery Sport rolling out 

• Revealed New Land Rover Defender, the toughest and most capable Land Rover; customer deliveries to 

begin from spring 2020 

• Unveiled the advanced product creation centre at Gayden, UK 

• Company on track to achieve £2.5 billion cost and cash flow improvement target by end March 2020 

FINANCIALS 

Revenue increased 8.0% year-on-year to £6.1 billion, driven by higher wholesales (up 2.9%) and favourable product mix. 
While total retail sales were down slightly (-0.7%), performance in China improved sharply, up 24.3%. Global retail sales of 
the new Range Rover Evoque were up 54.6%, the Range Rover Sport up 17.5% and Jaguar I-PACE retails were up 2,593 units. 

Jaguar Land Rover generated pre-tax profits of £156 million in the quarter. £246 million better year-on-year. The 

improvement reflects favourable wholesale volume and mix, operating costs, depreciation and amortization. and foreign 
exchange. Profit margins were also significantly improved with an EBIT margin of 4.8% and an EBITDA margin of 13.8%. 

The company's Project Charge transformation programme contributed £162 million of cost improvement and £285 million 
reduction in investment spending in the quarter. With £2.2 billion efficiencies achieved to date, Jaguar Land Rover remains on 
track to achieve the full targeted £2.5 billion by 31 March 2020 and further improvements beyond then. 

Free cash flow was negative £64 million for the quarter, a £559 million year-on-year improvement. This progress reflects 
the better profitability and a £154 million decrease in investment spending to £841 million for the period. At quarter end, 
Jaguar Land Rover had cash of £2.85 billion and a £1.9 billion undrawn credit facility. Since then, the company has completed 
a £625 million five-year amortizing loan facility backed by a £500 million guarantee from UK Export Finance (UKEF) and 
signed a new £100 million working capital facility for fleet buybacks. 

For the financial year ending 31 March 2020, Jaguar Land Rover continues to expect year-on-year improvement and to target 
a 3-4% EBIT margin with cash flow increased over Last year. 

Prof. Dr. Ralf Speth, JLR Chief Executive commented, "Jaguar Land Rover has returned to profitability and revenue growth. 

This is testament to the fundamental strength of our business, our award-winning products, new technologies and operating 

efficiencies. We were one of the first companies in our sector to address the challenges facing our industry. As such, it is 

encouraging to see the impact of our Project Charge transformation programme and improvement initiatives in the China 

market start to come through in our results. Our people have responded very positively to the challenging ci rcumstances 

over the past year. The improved performance this quarter reflects their ongoing passion and determination. Looking forward. 

we will continue our product offensive, broadening our range of electrified vehicles on the journey towards our Destination 

Zero future." 
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TATA MOTORS 
lonnec.t1r.. \ p dt o _ 

TATA MOTORS (STANDALONE INCL. JOINT OPERATIONS) 

BUSINESS HIGHLIGHTS 

• Growth continues to be impacted by subdued demand, higher axle loads, liquidity stress, low freight 
availability for cargo operators and general economic slowdown 

• Turnaround 2.0: Focused on securing ecosystem viability and improving retail growth. 

• System stock reduced by ~3.4KCr (TML +Dealership) 
• .. 

• CV (Dom) retails higher by 26%(vs wholesales), PV(Dom) retails higher by 19% (vs wholesales) 

• CV EBITDA margins impacted due to adverse mix and negative operating leverage. PV EBITDA impacted by 
negative operating leverage. 

FINANCIALS 

In Q2FY'20 wholesales (including exports) decreased 44.1% to 106,349 units. In the domestic market, M&HCV trucks de-grew 

58.5%, 1LCV trucks de-grew 32.7%, SCV & Pick Ups de-grew 32.5% and CV Passenger de-grew by 42.2%. Domestic PVvolumes 

were down 51.8%. 

Revenue for the quarter decreased 44% to ~ 10KCr, Pre-tax loss at 1.270 Cr (against pre-tax profit of ~ 150Cr in Q2FY 19) due to 

adverse mix from M&HCV volume decline, stock correction and negative operating leverage. 

Free Cash flows for the quarter was 'f (1,722) Cr an improvement over the prev ious quarter with reductions in inventor!:! and 

debtors offset by lower creditors. 

Guenter Butschek, CEO and MD. Tata Motors. said "The Industry has been grappling with a long and sharp slowdown. Growth 

continues to be impacted by subdued demand, higher capacity from the new axle load norms, liquidity stress. low freight 

availability, weak consumer sentiment and general economic slowdown. The sharp market decline over the last few months 

has impacted our Q2 performance as well which is disappointing. With the onset of festive season, we are seeing initial green 

shoots this month w ith better retails in Passenger Vehicles. We hope that the slew of measures announced by the government 

so far, as well as their commitments to front end significant infrastructure investments, introduce a scrappage policy and ensure 

adequate liquidity to MSMEs w ill improve the situation in the coming months. 

We are better prepared to tide over the current market challenges with proactive stock reductions, focus on retail acceleration 

and a deep commitment to the Turnaround journey. We remain agile to tap the potential demand rebound and are focused on 

achieving a smooth transition to BSVI for TML and our partners while providing world class BSVI solutions to our customers." 
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ADDITIONAL COMMENTARY ON FINANCIAL STATEMENTS ) 
(CONSOLIDATED NUMBERS, IND AS) 

FINANCE COSTS 

Finance costs increased by ~609 Cr to H835 Cr during 02FY'20 vs prior year due to higher borrowings as 

compared to 02 FY'19 

JOINT VENTURES, ASSOCIATES AND OTHER INCOME 

For the quarter, net loss from joint ventures and associates amounted to ~ 363 Cr compared with profit of ~ 86 

Cr in prior year. Other income (excluding grants) was ~199 Cr versus ~ 240 Cr in the prior year. 

FREE CASH FLOWS 

Free cash flow (automotive) in the quarter, was negative ~(1.5)K Cr (as compared to negative ~(4.4)K Cr in 02 

FY 19) reflecting cash out flow primarily at TML on account of challenging market conditions. 

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

For further information contact 

Corporate Communications, Tata Motors Limited 

Phone: 00 91 22 6665 7289; www.tatamotors.com 
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B S R & Co. LLP 
Chartered Accountants 

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

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 6399 

Limited Review Report on Unaudited Quarterly Consolidated Financial Results and 
Unaudited Consolidated Year to Date Results of Tata Motors Limited under 
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

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

Motors Limited ("the Parent") and its subsidiaries (the Parent (including its joint operations) and its 
subsidiaries together referred to as 'the Group'), and its share of the net loss after tax and total 
comprehensive loss of its associates and joint ventures for the quarter ended 30 September 2019 and 
year to dated results for the period from I April 2019 to 30 September 2019 ("the Statement"), being 
submitted by the Parent pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ('Listing Regulations'). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Tnterim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on Auditing and consequently 
doe~ not enable us to obtain assurance !hat we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

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

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

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

~ 
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B S R & Co. LLP 

Limited Review Report on Unaudited Quarterly Consolidated Financial Results and 
Unaudited Consolidated Year-to-Date Results of Tata Motors Limited under 
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Continued) 

6. We did not review the interim financial statements I financial information I financial results of one joint 
operation included in the standalone audited interim financial statements I financial information I 
financial results of the Parent, whose results reflect total assets of Rs. 6,088.89 crores as at 30 September 
2019 and total revenues of Rs. I, 142.36 crores and Rs. 2,900.85 crores, total net profit after tax of Rs. 
36.04 crores and Rs. 128.06 crores and total comprehensive income of Rs. 35.88 crores and Rs. 127.40 
crores for the quarter ended 30 September 2019 and for the period from I April 2019 to 30 September 
2019, respectively, and cash inflows (net) of Rs. 25.38 crores for period from I April 2019 to 30 
September 2019, as considered in the standalone audited interim financial statements I financial 
information I financial results of the Parent. The interim financial statements I financial information I 
financial results of this joint operation have been audited by other auditor whose repo11 has been furnished 
to us, and our conclusion in so far as it relates to the amounts and disclosures included in respect of this 
joint operation, is based solely on the report of such other auditor and the procedures performed by us as 
stated in paragraph 3 above. 

We did not review the interim financial statements I financial information I financial results of 69 step­
down subsidiaries included in the Statement, whose interim financial statements I financial information I 
financial results reflect total assets of Rs. 207,582.90 crores as at 30 September 2019 and total revenues 
of Rs. 53,269.09 crores and Rs. 99,399.18 crores, total net profit/(loss) after tax (net) of Rs. I ,236.49 
crores and Rs. (2, 116.07) crores and total comprehensive loss (net) ofRs. 433.16 crores and Rs. 3,651.39 
crores, for the quarter ended 30 September 2019 and for the period from I April 2019 to 30 September 
2019, respectively, and cash outflows (net) of Rs. 5,319.31 crores tor the period from I April 2019 to 30 
September 2019, as considered in the consolidated unaudited financial results. The consolidated 
unaudited financial results also includes the Group's share of net loss after tax (net) ofRs. 368.15 crores 
and Rs. 616.90 crores and total comprehensive loss (net) ofRs. 365.27 crores and Rs. 614.28 crores, for 
the quarter ended 30 September 2019 and for the period from I April 2019 to 30 September 2019, 
respectively, as considered in the Statement, in respect of four associates and one joint venture, whose 
interim financial statements I financial infunnalion I financial results have not been reviewed by us. 
These interim financial statements I financial information I financial results have been reviewed by other 
auditors whose reports have been furnished to us by the management and our conclusion on the Statement, 
in so far as it relates to the amounts and disclosures included in respect of these step-down subsidiaries, 
associates and joint venture, is based solely on the report of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

Of the 69 step-down subsidiaries listed above, the financial statements I financial information I financial 
results of two step-down subsidiaries which are located outside India have been prepared under the 
generally accepted accounting principles ('GAAPs') applicable in their respective countries and which 
have been reviewed by the respective auditors under generally accepted auditing standards applicable in 
their respective countries. The Parent's management has converted these financial statements I financial 
information I financial results from accounting principles generally accepted in their respective countries 
to Indian Accounting Standards (lnd AS) prescribed under Section 133 of the Companies Act, 2013. We 
have reviewed these conversion adjustments made by the Parent's management. Our conclusion in so far 
as it relates to such subsidiaries located outside India is based on the reports of other auditors under the 
aforementioned GAAPs in respective countries and the aforesaid conversion adjustments prepared by the 
Parent's management and reviewed by us. 

Our conclusion on the Statement is not modified in respect of the above matters. 
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Limited Review Report on Unaudited Quarterly Consolidated Financial Results and 
Unaudited Consolidated Year-to-Date Results of Tata Motors Limited under 
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Continued) 

7. The Statement includes the interim financial statements I financial information I financial results of eight 
subsidiaries and twelve step-down subsidiaries which have not been reviewed I audited, whose interim 
financial statements I financial information I financial results reflect total usscts ofRs. 19,574.49 crorcs 
as at 30 September 2019 and total revenues of Rs. 376.35 crores and Rs. 947.97 crores, total net 
profit/(loss) after tax (net) of Rs. (82.49) crores and Rs. 128.43 crores and total comprehensive 
income/(loss) (net) ofRs. (82.59) crores and Rs 128.09 crores for the quarter ended 30 September 2019 
and for the period from I April 2019 to 30 September 20 I 9, respectively, and cash outflows (net) of Rs. 
766.53 crores for period from 1 April 2019 to 30 September 2019, as considered in the Statement. The 
Statement also includes the Group's share of net profit/(loss) (net) after tax of Rs. ( 1.50) crores and Rs. 
2.50 crores and total comprehensive income/(loss) (net) of Rs. (1.50) crores and Rs. 2.50 crores for the 
quarter ended 30 September 2019 and for the period from I April 2019 to 30 September 2019, 
respectively, as considered in the consolidated unaudited financial results, in respect of five associates 
and two joint ventures, based on their interim financial statements/ financial information I financial results 
which have not been reviewed I audited. According to the information and explanations given to us by 
the management, these interim financial statements I financial information I financial results are not 
material to the Group. 

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

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

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

Our conclusion is not modified in respect ofthis matter. 

Mumbai 
25 October 20 I 9 
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Limited Review Report on Unaudited Quarterly Consolidated Financial Results and 
Unaudited Consolidated Year-to-Date Results of Tata Motors Limited under 
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Continued) 

Annexure I: List of entities consolidated liS 11t 30 September 2019 
Sr. no List of subsidiaries, associates, joint operations and joint controlled entities 

(A) TATA MOTORS- DIRECT SUBSIDIARIES 

Concorde Motors (India) Limited 

2 Tata Motors European Technical Centre PLC 

3 Tata Motors Insurance Braking and Advisory Services Limited 

4 TMF Holdings Limited 

5 TML Holdings Pte. Limited 

6 TML Distribution Company Limited 

7 Tata Hispano Motors Carrocera S.A. 

8 Tata Hispano Motors Carrocerries Maghreb SA 

9 Trilix S.r.J. 

I 0 Tata Precision Industries Pte. Limited 

II Tata Technologies Limited 

12 Tata Marcopolo Motors Limited 
13 Brabo Robotics and Automation Limited (Incorporated with effect from 17 July 2019) 

(B) TATA MOTORS· INDIRECT SUBSIDIARIES 

(i) Subsidiaries ofTML Holdings Pte. Ltd. 

14 Tata Daewoo Commercial Vehicle Company Limited 

15 Tata Daewoo Commercial Vehicle Sales and Distribution Company Limited 

16 Tata Motors (Thailand) Limited 

17 Tata Motors (SA) (Proprietary) Limited 

18 PT Tata Motors Indonesia 

19 PT Tata Motors Distribusi Indonesia 

20 TMNL Motor Services Nigeria Limited 

21 Jaguar Land Rover Automotive pic 

(ii) Subsidiaries of Jaguar Land Rover Automotive pic 

22 Jaguar Land Rover Holdings Limited 

(iii) Subsidiaries of Jaguar Land Rover Holdings Limited 

23 Jaguar Land Rover Limited 

24 Jaguar Land Rover (China) Investment Co. Ltd 

25 Limited Liability Company "Jaguar Land Rover" (Russia) 

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

26 Shanghai Jaguar Land Rover Automotive Services Company Limited 

(v) Subsidiaries of Jaguar Land Rover Limited 

27 Jaguar Land Rover Austria GmbH 

28 Jaguar Land Rover Japan Limited 

29 JLR Nominee Company Limited (dormant) 

30 Jagunr Land Rover Deutschland GmbH 
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B S R & Co. LLP 

Annexure 1 ((·on/inned) 

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

(B) TATA MOTORS- INDIRECT SUBSIDIARIES (Co11td.) 

31 Jaguar Land Rover Classic Deutschland GmbH 

32 Jaguar Land Rover North America LLC 

33 Jaguar Land Rover Nederland BV 

34 Jaguar Land Rover Portugal- Veiculos e Peyas, Lda. 

35 Jaguar Land Rover Australia Pty Limited 

36 Jaguar Land Rover Italia Spa 

37 Jaguar Land Rover Korea Company Limited 

38 Jaguar Land Rover Canada ULC 

39 Jaguar Land Rover France, SAS 

40 Jaguar eLand Rover Brasil Industria e Comercio de Veiculos LTDA 

41 Jaguar Land Rover (South Africa) Holdings Limited 

42 Jaguar Land Rover India Limited 

43 Jaguar Land Rover Espana SL 

44 Jaguar Land Rover Belux NV 

45 Jaguar Cars South Africa (Pty) Limited 

46 Jaguar Cars Limited 

47 Land Rover Exports Limited 

48 Land Rover Ireland Limited 

49 The Daimler Motor Company Limited 

50 Daimler Transport Vehicles Limited 

51 S.S. Cars Limited 

52 The Lanchester Motor Company Limited 

53 Jaguar Land Rover Pension Trustees Limited 

54 Jaguar Land Rover Slovakia s.r.o 

55 Jaguar Land Rover Singapore Pte. Ltd. 

56 Jaguar Racing Limited 

57 InMotion Ventures Limited 

58 Jaguar Land Rover Colombia S.A.S 

59 Jaguar Land Rover Ireland (Services) Limited 

60 Jaguar Land Rover Mexico, SAPi de CV 

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

62 Jaguar Land Rover Taiwan Company LTD 

63 Jaguar Land Rover Classic USA LLC (incorporated on 1 June 20 18) 

64 Jaguar Land Rover Hungary KFT 

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

66 Spark44 (JV) Limited 

(vi) Subsidiaries of Spark44 (JV) Limited 

67 Spark44 Pty. Ltd. (Sydney) 

68 Spark44 GMBH (Frankfurt) 

69 Spark44 LLC (LA & NYC) 

70 Spark44 Shanghai Limited (Shanghai) 

71 Spark..J..J Middle East DMCC (~D_u_b_a...!,i) _____________________ ____. 
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B SA & Co. LLP 

Annexure lJCtmtiuuetl) 
Sr. no 

List of subsidiaries, associates, joint operations and joint controlled entities 

(B) TATA MOTORS- INDIRECT SUBSIDIARIES (Co11td.) 

72 Spark44 Demand Creation Partners Limited (Mumbai) 

73 Spark44 Limited (London & Birmingham) 

74 Spark44 Pte Ltd (Singapore) 

75 Spark44 Communication SL (Madrid) 

76 Spark44 SRL (Rome) 

77 Spark44 Seoul Limited (Seoul) 

78 Spark44 Japan KK (Tokyo) 

79 Spark44 Canada Inc (Toronto) 

80 Spark44 Pty. Limited (South Africa) 

81 Spark44 Taiwan Limited (Taiwan) 

82 Spark44 Colombia S.A.S (Colombia) 

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

83 Jaguar Land Rover (South Africa) (Ply) Limited 

(viii) Subsidiaries of lnMotion Ventures Limited 

84 Lenny Insurance Limited (Name Change from InMotion Ventures I Limited w.e.f6 September 2019) 

85 lnMotion Ventures 2 Limited 

86 lnMotion Ventures 3 Limited 

87 InMotion Ventures 4 Limited 

(ix) Subsidiaries ofTata Technologies Ltd. 

88 Tata Technologies Pte. Limited 

89 Tata Technologies (Thailand) Limited 

90 Tata Technologies Inc. 

91 Tata Manufacturing Technologies (Shanghai) Co. Limited 

92 INCAT International Pic. 

93 IN CAT GmbH 

94 Tata Technologies Europe Limited 

95 Escenda Engineering AB 

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

97 Cambric GmbH 

98 Cambric Limited 

99 Tala Technologies SRL Romania 

(x) Subsidiaries ofTMF Holdings Ltd. (Formerly Tata Motors Finance Limited) 

I 00 Tata Motors Finance Solutions Limited 

101 Tata Motors Finance Limited (Name changed from Sheba Properties Limited w.e.f30 June 2017) 

(C) TAT A MOTORS - ASSOCIATES 

I 02 Jaguar Cars Finance Limited 

I 03 Synaptiv Limited 

104 Cloud Car Inc 

I 05 Drive Club Service Pte Ltd 
I 06 Automobile Corporation of Goa Limited 
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8 S R & Co. LLP 

Annexure 1 (COitlinued) 

(C) TAT A MOTORS - ASSOCIATES (continued) 

107 Nita Company Limited 

I 08 Tata Hitachi Construction Machinery Company Private Limited 

109 Tata Precision Industries (India) Limited 

II 0 Tata AutoComp Systems Limited 

Ill Loginomic Tech Solutions Private Limited 

(D) TATA MOTORS -JOINT OPERATIONS 

112 Tata Cummins Private Limited 

113 Fiat India Automobiles Private Limited 

(E) TATA MOTORS- JOINT VENTURES 

114 Chery Jaguar Land Rover Automotive Company Limited 

115 JT Special Vehicles Private Limited 

116 Tata HAL Technologies Limited ----- -
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TJ\.TA 
TATA MOTORS LIMITED 

Regd.Office: Bombay House, 24, Homl Mody Street. Mtimbai 400 001. 
CIN L28920MH1945PlC004520 

Particulars 

Other operating income 
Revenue from operations (a)+(b} 

IOih.,. ;,,,,.,:;;, 10llod" Govemmeot Incentives) 
(1+11) 

Cost of materials consumed 
(i) Cost of materials consumed 
(ii) Basis adjustment on hedge accounted detiva\ives 

Purchase of producls for sale 
Changes In inventofies of finished goods, WOrk·in.progress and products for sale 
Employee benerrts expense 
Finance costs 
Foreign exchange (gain)floss (net) 
Depreciation and amortisation expense 
Product developmenUEngineering e!Cpenses 
Other eJCpenses 
Amount transferred to capital and other accounts 

expenses (IV) 

~~:~~~~~~:~~:b,~•f:o:r:e exceptional Items and tax (111-IV) 
I( 1 pension plan amendment past service cost 

Employee separation cost 
Provisionl(reversal) for impairment of capital work-in·progress and intangibles under 
development (net) 
Provisionl(reversal) for cost of closure of operation of a subsidary 
Provision for Impairment in Jaguar Lal'ld Rover 
Profit on sate of investment in a subsil;liary c:ompany 
Provision for loans given to a Joint venture 
Others 

before tax (V ·VI} 

Deferred tax 
expense/(ctedit) (net) 

l•c•fltl(lo.,) for the period from continuing operations (VII- VIII} 
I of joint ventures and associates (net) 

~~~::~~~:~~::::~nho o<,nod (IX+ X) 
Shareholders of the Company 
Non-eontrolling interests 

IOih""''m'p"h""'" lncome/{loss) 
Items that will not be reclassified to profit and loss 
Income tax (expe:1se)fcredit re~a:ing to items tha! Will not be reclassified to 
profi: and toss 
Items that Wi:l bo reclassffiet! to profit and loss 
'"""<'~>0 l:o>< (<>><P<>"-c<>)l.,..,d;l r<>l<>10"9 to"""'"' lh<>l ,.,.;rr bo ...,d,.,.,;r..,d lo 
profit and loss 

I other comprehensive lncome/(loss) 
I comprehensive lncomef(loss) for the perlod (not of tax) (XI+ XII) 

I XIVIF'oid'~p equity share capital (face value of ~2 each) 
excluding revaluation reserves (as per Balance Sheet of previous accounting year) 

I"'*''"''"''' per share (EPS) 
Ordinary shares (face value of f2 each) 
Basic EPS 

'A' Ordinary shares (face value of ~2 each) 
Basic EPS 
Diluted EPS 

64,763.39 
668.56 

65,431.95 
672.56 

66,104.51 

36,403.07 

60,830.16 
636.83 

61,466.99 
835.99 

62,302.98 

39,406.68 

71,292.79 
688_29 

71,981.08 
748.22 

72,729.30 

4,846.62 
3,837.13 

3,781-19 
55.94 

679.22 

125,593,55 
1,305.39 

126,898.94 
1,508.55 

128,407.49 

39.27 

679.22 

137,249.57 
1,350.55 

138,600.13 
1,435.23 

140,035.36 

93.21 
437.08 

248.61 
96.59 

679.22 

299,190.59 
2,747.81 

301,938.40 
2,965.31 

304,903.71 

147.93 
1,371.45 

180.97 
361.01 

27.837.91 

109.27 

101.76 

679.22 
59,477.47 



Statement of Consolidated Assets and liabilities 

'" ' {lt · cro es) 

As at September 30, As at March 31, 

2019 2019 

Unaudited Audited 

I. ASSETS 

(1) Non.-current assets 

(a) Property, plant and equipment 71,08S.S9 72,619.86 

(b) Capital work-in-progress 9,303.97 8,538.17 

(c) Right to use assets 6,465.82 . 
(d) Goodwill 739.19 747.87 

(e) Other intangible assets 35,129.56 37,866.74 

(0 Intangible assets under development 27,417.68 23,345.67 

(g) Investment in equity accounted investees 4,563.82 4,743.38 

(h) Financial assets: 
(;) Other Investments 1,303.65 1,497.51 

(ii) Finance receivables 21,395.28 22,073.17 

(iii) loans and advances 410.16 407.42 

(iv) Other financial assets 3,678.38 2,809.18 

(I) Deferred tax assets (net) 5,473.91 5,151.11 

Ul Non-current tax assets (net) 1,061.95 1,024.56 

(k) Other non-current assets 2,255.43 2,938.73 

190,284.39 183,763.37 

(2) Current assets 
(a) Inventories 39,247.71 39,013.73 

(b) Investment in equity accounted lnvestees (held for sale) . 591.50 

(c) Financial assets: 
(I) Other Investments 6,182.16 8,938.33 

(ii) Trade receivables 14,952.82 18,996.17 

(Iii) Cash and cash equivalents 18,350.00 21,559.80 

(lv) Bank balances other than (iii) above 9,536,04 11,089.02 

(v) Finance receivables 9,969.00 11,551.52 

(vi) loans and advances 1,061.05 1,268.70 

(vii) Other financial assets 3,557.62 3,213.56 

(d) Current tax assets {net) 175.60 184.37 

(e) Assets classified as held~for-sale 176.80 162.24 

(0 Other current assets 6,734.61 6,862.22 

109,943.41 123,431.16 

TOTAL ASSETS 300,227.80 307,194.53 

II. EQUilY AND LIABILITIES 

Equity 

(a) Equity Share capital 679.22 679.22 

(b) Other Equity 51,574.88 59,500.34 

Equity attributable to owners ofTata Motors ltd 52,254.10 60,179.56 

Non-controlling interests 622.07 523.06 

52,876.17 60,702.62 

liabilities 

(1) Non-current liabilities 
(a) Flnancialllabllities: 

(I) Borrowings and lease liabilities 73,919.69 70,973.67 

(ill Other financial liabilities 2,975.85 2,792.71 

(b) Provisions 12,567.38 11,854.85 

(c) Deferred tax liabilities {net) 1,413.84 1,491.04 

(d) Other non-current liabilities 15,299.78 13,922.21 

106,176.54 101,034.48 

(2) Current liabilities 
(a) Financlalliabi1it!es: 

(I) Borrowings 21,545.39 20,150.26 

{ii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 118.68 130.69 

(b) Total outstanding dues of creditors other than rnicro and small enterprises 59,969.89 68,382.84 

{iii) Acceptances 2,140.59 3,177.14 

{iv) Other financial liabilities 39,314.29 32,855.65 
(b) Provisions 9,405.19 10,196.75 
(o) Current tax liabilities (net) 886.64 1,017.64 
(d) Other current liabilities 7,794.42 9,546.46 

141,175.09 145,457.43 

TOTAL EQUITY AND LIABiliTIES 300,227.80 307,194.53 



St~t~ment of Unaud.itnd(onsolidated cash Flows 

flows from operatl~g activities; 

I 
for: 

Depredation ~nd amortisation eJ<pense 

Alfowance1 for fin.ance receivables 
Allowances for trade and other receivable\ 
Inventory wrlte..:lown 
Defined. benefit pension plan ~mend.ment past ser-rice cost 
Employee separation oo<t 
Provisfon/(reversal) for impairment of capital work in PfDgreu .11nd. intangibles under 
development 

Provision/{ Revers~!) for costs of closure of operations of a subsidiary company 
Provhion for loan &iven to a Joint venture 
Provi>ion for lmp~lrment in Jaguar Land RoY<!r 
Profit on sale of inY<!Simenl in ~ subsidi~ry 
Exceptional Items- others 

Marked-to-market on Investments measured at Fair value thruugh profit or loss 
Loss on sale of .11ssets (Including assets scr~pped/written <>H] (net) 

Prom on sale of investments {net) 
Gain on f~ir value of below market Interest loons 
Share of (P<ofit]/loss o! joint ven!Yres and 'ilssod~~e~ (net) 
Tax e~pense (net) 
finance ~o~ts 
Interest inoome 
Dividernllncome 
Foreign exchange (galn}/loss (net) 
Cash floWifrom operating activities before changes in fallowing assets ilnd !labilities 
Flnanre receivables 
Tr.~de receivables 
Loans and advances and other financial aueu 
Otlter current and non'Wrrent assets 
lnwnlories 
Trade payables and acceptanres 

Other current and non-currentllabilllies 
otherflnandalliab!lit!es 
Prnvlslons 
Olih generated from operations 
Income ta~ paid (net) 

Net cash fromj{used In) operating activities 

flows from Investing actNIIJcs: 
Payments f<>r property, plant and equipment 

Payments for other intangible assets 

PrO«edslrom sale of property, plant and equipment 
lnvestmer.ts In Mutua! fund (purdwedl/sold {net) 

lOan given to a Joint venture 
Investment In equity a~unted inve•tecs 

Investments ·otllers 
loan given ta others 
Proceeds from sale of investments in a subsidiary company 
Pro~;ee<ls from nle af Investments in other companies 
Interest received 
Olvidend received 
Dividend received from equity accounted investees 
lno;re;o'il! in short term lnter-corp0t3te depos[ts 

Oeposlts wlth fin~nctal institution 
Re3lisilllon of deposit with fin.ancialinstitution 
Deposits/restricted deposl'ls with banks 
Reall~atl<>n of depo~lt*emu;ted dL-po~IU With banb 
Payment. for acq~l•!tion of minority st;.ke of lUI>ildiary 

Nd casb used. In Investing eaMties 

I"" flow> '''''"""''"""' activities: 
Proce..W from long-term borrowings 
lie-payment of !ong·term bo~rowlngs 
Proceeds from derivative$ of long·terrn l><lrrowinJl$ 
Proceeds from shor1·term borrowings 
Repayment of short·term borrowings 
Payments towards Right to use Assets 

ll:et change in other short-term borrowings (with maturity up to three months) 
Dividend paid to non·controlllnc lntcr"l:ts shareholders of sui>sid1~rics(indud.ing d.ovldend 
distribution tax) 
lntere$1 paid {induding d.isoount1ng ~harg,es paid >:li41.61 crores (September JO, 1018 
't58S,S2 cror.,;,M~rch 31, 2019 '1:1,201.20 mues)J 
Net cash from/(used In) finand<l(i activities 
Net increase/( decrease) in cash and c.ash equi~alentt. 
Cash and. cash equivalents as ill April 01, (openlflg halilnce) 
Reversal of/(Clanlfied as) held for ule 
[fleet of foreign exchange on .;ash a:~d cash equivalents 
cash and cash equivalents as at September 30/March 31, {closing bal~rn:~) 

mnsactlons: 
Uability towards property, pl~nt ane eq~lprnent and ;ntangibie a~ests purchased on 
credil/dd~rred credit 
lntreare/(decreatc) In liablll'tles arising from linandng activities on account of non-ush 
transactions: 

11,798.33 2!,590.63 
78..40 320.24 

136.96 214.19 

169.27 608,63 
147.93 

1,367.22 

93.21 

437.08 381.01 



J 

Segment wl'ie Revenue, Results, Assets and Liabilities 
The Company primarily operates in the automotive segment The automotive segment includes a!l activities relatir~g to development, design, manufacture, assembly and sale of vehicles inch.lding fna'lcing 
!hereof, as well as sale of related parts and accessories The Company provides tinancing for vehicles sold by dealers in India The vehicle financing is intended to drive sale of vehicles by providing financing 
to the dealers' customers and as suc.h is an integral palt of automotive business The operating results for Vehicle Financing has been adjusted only for finance cost for the borrowings sourced by this 
segment. 

Operating segments consist of~ 
a} Automotive: The Automotive segmenl consists of four reportable sub.segments: Tala Commercial Vehicles, Tata Passenger Vehic!es, Jaguar Land Rover and Vehicle Financing 
bl O!hers: Others will consist of IT services and machine tools and factory automation solutions. 

This segmeni information Is provided to ami reviewed by Chief Operating Decision Maker {COOM}. 
The Ttl portable segment information for the corresponding previous preiods reported have been changed to make them comparable 

1 r i 
Tata arid other brands vehicles 

(a) Commercial Veh!ele 
(b) Passenger Vehicle 
{c) CorporaleJUnanoeab!e 

Par11culars 

accoun1cd lnve:otees 

8,71Z.G5 
2,056.22 

28.16 
1,118.32 

53,065.86 

11,079.42 
3,168.35 

46.44 
1,05g,97 

45,66o.ga 

29,142.10 
19.206.61 
2,950.31 

168.40 
38,g87.43 

170.511.60 

15,216.56 
3,324.03 
1,424.67 

649.38 
10s.sg3.87 

15,056.93 
3,406.98 

37.65 
947.06 

51,951.28 

19,792.07 
5,244.57 

74.60 
2,178,29 

9B,726.84 

27,904.83 
18,329.87 

2,388.10 
176.80 

35,641.42 
178,574.46 

12,736.97 
3,101.90 
1,216.19 

730.60 
106,486.08 

28,g26.10 
6,805.33 

60.60 
1,680.15 

100,084.40 

28.282.04 
14,815.75 
7,337.26 

255.40 
32,50!.54 

215,777.34 

16,441.10 
2,638.30 
1,200.54 

613.94 
100,170.65 

58,137.10 
14,469.80 

110.60 
3,700.18 

223,513.58 

26,927.43 
1g.446.38 

1,648.49 
162.24 

38,261.58 
170,433.61 

15,937.65 
3.687.73 
1,752.13 

711.43 
107,296.26 



Notes:-

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

2) The Company has adopted lnd AS 116 with modified retrospective approach, with effect from April 1, 2019. Accordingly, the 
comparative periods have not been restated. The cumulative effect of initial application of the standard of ~196.14 crores has been 
recognised as an adjustment to the opening balance of retained earnings as at April1, 2019. The Company has recognized f5,583.62 
crores as right to use assets and lease liability of f5,779.76 crores as on the date of transition i.e. April1, 2019. Further, an amount 
of f1,035.97 crores has been reclassified from non-current/current assets to right to use assets far prepaid operating lease rentals.ln 
the statement of profit and loss account for the quarter and six months ended September 30, 2019 the nature of expenses in respect of 
operating leases has changed from lease rent in previous period to depreciation for the right to use asset and finance cost for interest 
accrued on lease liability. In respect of leases that were classified as finance lease, applying lnd AS 17, an amount of f'415.43 crores 
has been reclassified from property, plant and equipment to right to use assets. The Company has identified certain additional 
arrangements as leases as per lnd AS 116, during quarter ended September 30, 2019. There is no material impact on profit/(loss) 
after tax and earninas per share for the quarter and six months ended September 30,2019, on adoption of lnd AS 116. 

3) Given the delay in completing the sale, the Company has reassessed the position on "Held for Sale" for the investment in associate 
Tata Hitachi Construction Machinery Company Private Ltd. Accordingly, the Company concluded that the investment no longer meet 
the criteria of "Held for Sale" as per lnd AS 105. The investments in Tata Hitachi Construction Machinery Company Private Ltd is 
transferred from current to non-current investments. 

4) Subsequent to the quarter ended September 30, 2019, Jaguar Land Rover completed and drew down in full a £625 million ( '15,456.33 
crores) five-year amortising loan facility backed by a £500 million ( '14,365.07 crores) guarantee from UK Export Finance (UKEF). In 
addition, Jaguar Land Rover has signed a new £100 million (~873.01 crores) working capital facility for fleet buybacks. 

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

Tata Motors Limited 

Mumbai, October 25, 2019 



B S R & Co. LLP 
Chartered Accountants 

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

INDEPENDENT AUDITORS' REPORT 

TO THE BOARD OF DIRECTORS OF 
TATA MOTORS LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

We have audited the accompanying standalone quarterly financial results ofTata Motors Limited ("the 
Company") for the quarter ended 30 September 2019 and the year to date results for the period from 0 I 
April 2019 to 30 September 2019, attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 20 IS, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the report of the other auditor on separate financial statements/ financial 
information of one joint operation, these standalone financial results: 

1. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the Listing Regulations in this regard; and 

11. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable accounting standards and other accounting principles generally accepted 
in India of the net loss and other comprehensive income and other financial infonnation for the 
quarter ended 30 September 2019 as well as the year to date results for the period from 0 I April 
2019 to 30 September 2019. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results 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 results 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 obtained by us along with the consideration of the audit report of the 
other auditor referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a 
basis for our opinion on the standalone financial results. 

B S R & Co (e pattnerahip firm with 
Registration No. BA81223) convorted Into 
B S R & Co. Lit' (a Limited LoabUity, Partnauhip 
w~h UP Reglitretlon No. AAS-8181) 
with effect from October 14, 2013 

Registered Office: 
5th Aoor, Lodhe E>U:elus 
Apollo Mills Compound 
N. M. Joohl Marg, Mehal .. mi 
Mumbai • 400 on. Indio 



B S R & Co. LLP 

INDEPENDENT AUDITORS' REPORT (Continued) 
TATA MOTORS LIMITED 

Management's and Board of Directors' Responsibilities for the Standalone Financial Results 

These quarterly financial results as well as the year to date standalone financial results have been 
prepared on the basis of the interim financial statements which inc.ludes two joint operations 
consolidated on a proportionate basis. The Company's Management and Board of Directors are 
responsible for the preparation of these financial results that give a true and fair view of the net 
profit/loss and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 'Interim 
Financial Reporting' prescribed under Section 133 of the Act and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective 
Board of Directors of the Company and its joint operations are-responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and its joint operations 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 standalone financial results that give a true 
and fair view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the standalone financial results by the Management and the 
Directors of the Company, as aforesaid. 

In preparing the standalone financial results, the Management and the respective Board of Directors of 
the Company and its joint operations are responsible for assessing the ability of each company to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the respective Board of Directors either intends to liquidate 
the company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the Company and its joint operations is also responsible for 
overseeing the financial reporting process of each company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives arc to obtain reasonable assurance about whether the standalone financial results as a 
whole are free from material misstaten~ ~nt, 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 standalone financial results. 

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 standalone financial results, 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. 

2 



B S R & Co. LLP 

INDEPENDENT AUDITORS' REPORT (Continued) 
TATA MOTORS LIMITED 

• 

• 

• 

• 

• 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the company's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone financial results made by the Management and 
Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obta ined, 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 financ ial results 
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 (including its joint operations) to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone financial results, including 
the disclosures, and whether the financial results represent the underlying transactions and events 
in a manner that achieves fair presentation. 

Obtain sumcient appropriate audit evidence regarding the financial results I financial information 
of such entities or business activities within the Company and its joint operations to express an 
opinion on the standalone financial results, of which we are the independent auditors. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities. For the other entities included in the standalone financial results, which have been 
audited by other auditor, such other auditor remains responsible for the direction, supervision and 
performance of the audit carried out by them. We remain solely responsible for our audit opinion. 
Our responsibilities in this regard are further described in section titled 'Other Matter' in this audit 
report. 

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. 
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B S R & Co. LLP 

INDEPENDENT AUDITORS' REPORT (Continued) 
TATA MOTORS LIMITED 

Other Matters 

The standalone financial results include the audited financial results of one joint operation, whose 
interim financial statements/financial results/ financial information reflect Company's share of total 
assets of Rs. 2,993. 76 Crores as at 30 September 2019, Company's share of total revenue of Rs. 251.47 
Crores and Rs. 661.53 Crores and Company's share of total net profit after tax ofRs. 17.33 Crores and 
Rs. 62.74 Crores for the quarter ended 30 September 2019 and for the period from 0 I April 2019 to 30 
September 2019 respectively, as considered in the standalone financial results, which have been audited 
by other auditor. The independent auditors' report on interim financial statements/financial 
results/financial information of this entity has been furnished to us and our opinion on the standalone 
financial results, in so far as it relates to the amounts and disclosures included in respect of this entity, 
is based solely on the report of such auditor. 

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

Place: Mumbai 
Date: 25 October2019 
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ForBS R & Co. LLP 
Chartered Accountants 

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

Vijay Mathur 
Partner 

Membership No.: 046476 
UDIN- 19046476AAAADG4734 
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TATA MOTORS LIMITED 

Regd.Offiee : Bombay House, 24, Homi Mody Street, Mumbai 400 001. 

CIN L28920MH1945PLC004520 
('fin croi'(!>J) 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2019 
Quarter ended Six months ended Year ended 

Particulars •• ember30, June 30, Se tember 30, se tember 30, Se !ember 30, March 31, 
2019 2019 2018 2019 2018 2019 

I. Revenue from operations Audited 
(a) Revenue 9,913.33 13,250.19 17,644.13 23,1&3.52 34,236.46 68,764.88 
(b) Other operati119 revenue 87.15 101.72. 114.56 188.87 197.22 437.88 
Total revenue from operations {a) ... (b) 10,000.48 13,351.91 17,758.69 23,352,39 34,433,68 69,202,76 

IL Other Income (includes Government incenUves) (refer note 2) 361.42 401.20 343.87 762,62 1,865.46 2,554,66 
m. Totallncomo !1+11) 10,361.90 13,753.11 18,102.56 24,115.01 36,299.14 71,757.42 
IV. Expenses 

{•) Cost of materials consumed 5,530.68 9,401.53 11,427,74 14,932.21 23.01029 43.748,77 
(b) Purchases of products for sale 1,304.17 1,651.46 1,601.86 2,955.63 3,186.26 6,722.32 ,,, Changes in inventories of finished goods, wOrk·irl-progress and products lor sale 644.83 {1,458,96} (119,60) (814.13) {1,210.28) 144.69 
{d) Employee benefrts expense 1,067,09 1,149.34 1,045.40 2,216,43 2,078.32 4,273.10 ,,, Finance costs 497,92 439.49 443.12 937.41 936,35 1,793.57 

" Foreign exchange (9ain)lloss (net) 69.18 (37,15) 301,23 32.03 496.30 215.22 
(g) Depreciation and amortisation expense 760,65 777.05 754.05 1,537,70 1,459,20 3,098,64 
(h) Product developmen!/Engineering e,;penses 207.01 120.06 103.12 327.07 208.62 571.76 
(i} Other expenses 1,928.47 2,051,94 2,546.51 3,980A1 4,959.20 9.S80.48 
OJ Amount transferred to capital and other accounts {306.44) {301.91) (246.43) (608.35) (532,83) (1,093.11) 
Total expenses (tv) 11,703.56 13,792,85 17,859.00 25,496.41 34,591.43 69,155,42 

v. Profit/(loss) before exceptional Items and ta,; (III-IV) (1,341.66) (39,74) 243,56 (1,381.40} 1,707.71 2,602.00 
VI. Exceptional Items 

(•> Employee separafion cost 0.19 0.14 - 0.33 4.23 
(b) Write offl(reversal) of impairment of capital work-irl-progress and intangibles under 

{83.11) development (net) 93.21 {83.11) 93.21 180.66 
{o) Provision for loan givenlhweslmentin a subsidiary company (joint venture 11.25 7.79 19.04 - 241.86 
(d) Profrt on sale ofinvestmentin a subsidiary company - - {332.95) ,., Others - - 109.27 

V!l. Profit/(loss) before tax (V-VI) (1,269.99) (47.67) 150.35 {1,317.66) 1,614.50 2,398.93 
VIII. Tax expense (net) 

(•I Currrent tax (2.42) 19,21 22.93 16,79 280,20 294.66 
(b) Deferretltax 14.40 30.22 18.28 44.62 37,51 83.67 
TolallaJC expense 11.98 49.43 41.21 61,41 317.71 378.33 

IX. Profitl(loss) for the period from continuing operations (VII-VIll) (1,281.97) (97.10) 109,14 (1,379.07) 1,296.79 2,020,60 
X. Other comprehensive lncome/(loss): 

(A) (i) Items that will not be reclassified to profit and loss {28,00) (28.22} 54,59 (56.22) 52.11 (11.71) 
(ii) Income tax aedit relating to items that will not be reclassified to profit and loss {7.32) 5,70 0.59 (1.62) 0.98 18.07 

(8) (\) Items that wi!l be reclassified to profit and loss -losses !n cash now hedges (54.81) (42.77) (20.61) {97.58) (56.94) (45.72) 
(ii} Income tax credit relatir'lg to items that will be reclassified to profit and Joss 19.16 14.94 7.20 34.10 19.64 15.92 

Total other comprehensive incomel{loss) (70.97) (50.35) 41.77 (121.32) 15,97 (23.43) 
XI. Total comprehensive lncomel(loss) for the period (IX+X} (1,352.94) {147.45) 150,91 (1,500.39) 1,312.76 1,997.17 
XII. Paid-up equity share capital (face value of~ each} 679.22 679.22 679.22 679.22 679.22 679,22 
Xlll. Reserves exclud'1n1;1 revaluaton reserve (as per balance sheet of previous accounting year} 21,483.30 

XIV Eamir~gs per share {EPS) ,,, Ordinary shares (face value of ~2 each) 
(i} BasicEPS • (3.78) (0.29) 0.31 (4.06) 3.80 5.94 
(li) Diluted EPS ' {3.78) {0.29) 0.31 (4.06) 3.80 5.94 

(b) 'A' Ordinary shares {face value of i!'2 each) 
(i) Basic EPS • ~~-78) (0.29) 0.41 {4.06) 3.90 6.04 
(li) D'iuted EPS ' 3.78 ;0.29) 0.41 iot.06J 3.90 ,.., 

Not annualised 



Statement of Standalone Assets and Liabilities 

(1) Non-current assets 
(a) Property, plant and equipment 18,322.38 18,316.61 
(b) Capital work-in-progress 2,258.54 2,146.96 
(c) Right to use assets 606.90 
(d) Goodwill 99.09 99.09 
(e) Other intangible assets 3,847.74 3,871.13 
(f) Intangible assets under development 4,611.50 4,139.63 
(g) Investments in subsidiaries, joint ventures and associates 15,493.12 14,770.81 
(h) Financial assets 

(i) Investments 644.39 663.38 
(ii) Loans and advances 137.29 143.13 
(iii) Other financial assets 1,066.73 994.39 

(i) Non-current tax assets (net) 701.40 715.30 
Ol Other non-current assets 1 

(2) Current assets 
(a) Inventories 5,285.15 4,662.00 
(b) Investments in subsidiaries and associates (held for sale) 257.81 
(c) Financial assets 

(i) Investments 690.57 1,175.37 
(ii) Trade receivables 3,283.98 3,250.64 
(iii) Cash and cash equivalents 898.68 487.40 
(iv) Bank balances other than (iii) above 739.87 819.21 
(v) Loans and advances 149.48 200.08 
(vi) Other financial assets 1,713.80 1,279.68 

(d) Assets classified as held-for-sale 176.80 162.24 
(e) Other current assets 

TOTAL ASSETS 
II. EQUITY AND LIABILITIES 

Equity 
(a) Equity share capital 
(b) Other equity 

Liabilities 
(1) Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings and lease liabilities 13,113.90 13,919.81 
(ii) Other financial liabilities 422.48 180.60 

(b) Provisions 1,262.94 1,281.59 
(c) Deferred tax liabilities (net) 218.13 205.86 
(d) Other non-current liabilities 

(2) Current liabilities 
(a) Financial liabilities 

(i) Borrowings 10,251.59 3,617.72 
(ii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 103.76 126.96 
(b) Total outstanding dues of creditors other than micro and 7,735.11 10,281.87 

small enterprises 
(iii) Acceptances 2,122.72 3,093.28 
(iv) Other financial liabilities 4,721.14 2,237.98 

(b) Provisions 1,016.71 1 '148.69 
(c) Current tax liabilities (net) 37.92 78.30 
(d) Other current liabilities 



Statement of Standalone Cash Flows 

Cash floW$ from operating activities: 

Profitl(loss) for the period 

Adjustments for: 
Depreciation and amortisation expense 

Allowancesl(reversal) for trade and other receivables 

Inventory write down 

Loss on sale of assets (net) (including assets scrapped 1 written off) 
Write off I( reversal) of impairment of capital worll-in.progress and intangibles under development {net) 

Provision for impairment of investments in subsidiary companies 

Profit on sale of investment in a subsidiary company 
Exceptional Item- others 

Profit on sale of Investments at FVTPL (net) 

Gain on fair value of below market interest loans 
(Gain)lloss on marked-to-market on investments measured at Fair value through profit and toss 

Share-based payments 

Tax expense 

Finance costs 

Interest income 

Dividend income 
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-Cl.Jrrent liabilities 

Other finandalliabillties 

Provisions 

Cash from/( used in) operations 

Income taxes paid (net) 

Net cash generated froml(used in) operating activities 

Cash flows from investing activities: 

Payments for property, plant and equipmants 
Payments for other intangible assets 

Proceeds from sale of property, plant and equipments 

Investments in Mutual Fund purchased!(sold) (net) 

Investments in subsidiary companies 

Purchase of business from a subsidiary company 

Proceeds from sale of other investments 

loans to subsidiary companies 
Sale of Investment in a subsidiary company 

Loan given to joint ventures 
Deposits with financial inStitution 

Realisation of deposits with financial institution 

Increase in short term inter corporate deposit 

Depositslreslricted deposijs with banks 

Realisation of deposits/restricted deposits with banks 

Interest received 

Dividend received 

Net cash used in Investing activities 

C11ch Jlewe fmm fin.An.,ino Adivilion 

Proceeds from long-term borrowings 

Repayment of long-term borrowings 

Proceeds from derivatives of long term borrowings 
Proceeds from short-term borrowings 

Repayment of short-term borrowings 

Net change in other short-term borrowings (with matulity up to three months) 
Repayment towards right to use assets (including interest) 

Dividend paid (lnduding dividend distribution tax) 
Interest paid [including discounUng charges paid, f204.79 crores (September 30, 2018 ~235.01 crores} and on March 
31, 2019 N49.04 crores] 

Net cash from/(used in) financing activities 

Net increase/(decrease) In cash and cash equivalents 

Cash and cash equivalell\s at the beginning of the period 

Effect of foreign exchange on cash and cash equivalents 

Cash and cash equivalents at the end of the period/year 

Non-cash transactions: 
liability towards property, plant and equipment and otller intangible assets purchasad on credit/deferred credit 

Increase I (decrease) in liabilities arising from financing act!vllfes on account of non-cash transactions : 
Exchange differences 

380.90 436.19 

140.28 625.84 341.51 



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

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

Particulars 

results 
: Other income (excluding Government incentives) 

(A<Idii:Le"): Finance costs 
(A<>OII.L'"'; Foreign exchange gain/(loss) (net) 
IA<Idl,(l''"l' Exceptional items 

-Commercial Vehicles 
-Passenger Vehicles 

before tax 

7,785.81 
2,186,51 

10,209.68 
3,095.79 

13,939.32 
3,779.25 

17,995.49 
5,282.30 

26,831.66 
7,539.15 

54,036.54 
15,052.30 



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

2) Other income includes: 

I' 

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

I I 

4) The fisted Non-Convertible Debentures of Tata Motors Umlted on standalone bas"1s aggregating to~ 200 crores as at September 30, 2019 are secured by way of charge on certain 
assets and properties of the Company; both movable and immovable (excluding stock and book debts) and the asset cover thereof exceeds hundred percent of the principal amount of 
the said debenture. 

5) Pursuant to Non-Convertible Debentures of Tala Motors Limited being listed, below are the details of Tala Motors limited on a standalone basis excluding interest in Joint Operations 
pursuant to Regulation 52(4) ofthe listing regulations: 

Particulars 

Formulae for calculation of ratios are as follows: 
(a) Debt service coverage ratio = (ProfiV(Ioss) from ordinary activities before tax+ Interest on long term Loans)/{lnterest on long term Loans + Repayment of long term loans 

during the period) 
(b) Interest service coverage ratio = (ProfiV(Ioss) from ordinary activities before tax+ Interest on long term Loans)llnterest on long term loans. For the purpose of calculation 

in (a) and (b) above, loans having original maturity of more than 360 days are considered as Long term Loans. 
(c) Debt Equity Ratio= Total DebVEquity 
(d) Net Worth= Equity share capital + Other equity 

6) The Company has adopted lnd AS 116 With modified retrospective approach, with effect from April 1, 2019. Accordingly, the comparative periods have not been restated. There is no 
impact of lnd AS 116 adoption to the retained earnings as atApril1. 2019. The Company has recognized ~489.37 crores as right to use assets and the corresponding lease liability on 
the date of transition i.e. Apri11, 2019. Further, an amount of t'124.31 crores has been reclassified from non-currenVcurrent assets to right to use assets for prepaid operating lease 
rentals. In the resulls for the quarter and six months ended September 30, 2019, the nature of expenses in respect of operating leases has changed fi"Qm leastr rent in previou:; period 
to l:lepreclatlon for ltle r1Qht to use asset anl:l nnance cost for Interest accruel:l on lease liability. ln respect of !eases that ware classified as finance lease, applying lnd AS 17, an amount 
of t'260.20 crores has been reclassified from property, plant and equipment to right to use assets, There is no material impact on profiV(Ioss) after tax and earnings per share for the 
quarter and six months ended September 30, 2019, on adoption of lnd AS 116 

7) The Statutory Auditors have carried an audit of the above results for the quarter and six months ended September 30, 201g and have issued an unmodified opinion on the same. 

Mumbai, October 25, 2019 

J 

Motors Limited 

uenter Butschek 
anaging Director 



BSE Limited 
First Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort 
Mumbai 400 001 
Kind Attn.: Mr Khushro A. Bulsara 
General Manager & Head - Listing 
Compliance & Legal Regulatory 

October 25, 2019 
Sc -15678 

Dear Sirs, 

G 
TATA 

Ref: ISIN: INE155A01022- Ordinary Shares 
IN9155A01020- 'A' Ordinary Shares 
Debt Securities on NSE & BSE 

National Stock Exchange of India Ltd. 
ExchangePiaza, 5th Floor 
Plot No.C/1, G Block 
Bandra-Kurla Complex 
Bandra (East), Mumbai 400 051 
Kind Attn: Mr Lokesh Bhandari 
Senior Manager 
Listing & Compliance 

Sub: Intimation of outcome of Board Meeting under Regulations 30 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI Listing Regulations") 

With further reference to our letter No. Sc-15669 dated October 18, 2019 and in accordance 
with Regulation 30 read with Schedule Ill of the SEBI Listing Regulations, we have to inform 
you that the Board at their Meeting held today, has: 

1. Approved the issue and allotment of the following securities to Tata Sons Private Limited, 
the promoter of the Company, on a preferential basis ('Preferential Allotment'): 

a) Upto 20,16,23,407 Ordinary Shares at a price of ~150 per Ordinary Share aggregating 
to ~3024,35, 11 ,030 (Rupees Three Thousand Twenty Four Crores Thirty Five Lakhs 
Eleven Thousand and Thirty Only); and 

b) 23,13,33,871 convertible warrants ('Warrants') , each carrying a right exercisable by the 
Warrant holder to subscribe to one Ordinary Share per Warrant, at a price (including 
the warrant subscription price and the warrant exercise price) of ~150 per Warrant 
aggregating to ~3470,00 ,80 ,695 (Rupees Three Thousand Four Hundred Seventy 
Crores Eighty Thousand Six Hundred and Ninety Five Only) , 

on such terms and conditions as may be determined by the Board and subject to the 
approval of the Shareholders of the Company and applicable regulatory authorities as the 
case may be, in accordance with the SEBI ICDR Regulations and other applicable laws. 

TATA MOTORS LIMITED 
Bombay House 24 Homi Mody Street Mumbai 400 001 

Tel 91 22 6665 8282 Fax 91 22 6665 7799 

www.tatamotors.com CIN L28920MH 1945PLC004520 
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An Extraordinary General Meeting of the Shareholders of the Company will be held on 
November 22, 2019 for seeking their approval for the said Preferential Allotment. 

Details as required under Regulation 30 of the SEBI Listing Regulations read with SEBI 
Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 with respect to the 
Preferential Allotment along with a Press Release on the said Preferential Allotment are 
enclosed as Annexure A. 

2. In principle approved and authorised the raising of additional funds upto ~3500 Crores 
through External Commercial borrowings (fixed rate senior unsecured notes/syndicated 
loans), listed, unsecured, rated , non-convertible debentures or any other form of borrowing 
or in any combination thereof and has authorized the officers of the Company to determine 
the pricing, tenure, instruments and other terms of the issuance. 

Yours faithfully, 
Tata Motors Limited 

\\; ~k~vY 
Hoshang ethna 
Company retary 

Encls: a/a 
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Details regarding Preferential Allotment 

1. Type of securities proposed to be issued (viz. Equity shares, convertibles etc.) ; 

a) Ordinary Shares of the face value of ~2 each of the Company bearing I SIN INE155A01 022 
("Ordinary Shares"); and 

b) convertible warrants ("Warrants") with a right exercisable by the Warrant holder to 
subscribe to one Ordinary Share per Warrant 

2. Type of issuance (further public offering, rights issue, depository receipts (ADRIGDR), 
qualified institutions placement, preferential allotment etc.); 

Preferential Allotment 

3. Total number of securities proposed to be issued or the total amount for which the 
securities will be issued (approximately); 

a) Upto 20,16,23,407 Ordinary Shares at a price of ~ 150 per Ordinary Share aggregating to 
~3024,35 , 11 ,030 (Rupees Three Thousand Twenty Four Crores Thirty Five Lakhs Eleven 
Thousand and Thirty Only); and 

b) Upto 23,13,33,871 convertible warrants ('Warrants'), each carrying a right exercisable by the 
Warrant holder to subscribe to one Ordinary Share per Warrant, at a price (including the 
warrant subscription price and the warrant exercise price) of ~150 per Warrant aggregating to 
~ 3470,00,80,695 (Rupees Three Thousand Four Hundred Seventy Crores Eighty Thousand 
Six Hundred and Ninety Five Only) 

4. In case of preferential issue the listed entity shall disclose the following additional details 
to the stock exchange(s): 

i) names and number of the investors: Tata Sons Private Limited (Promoter of the Company) 

ii) post allotment of securities- outcome of the subscription: 

D t ·1 f Sh h ld. e a1 so are o 1ng an d V . . h fT t s ot1ng ng1 ts o a a ons nvate L . . d. d 1m1te IS as un er: 
Pre-Preferential Allotment Post Preferential Allotment 

Particulars (as on Sept 30, 2019) (Post Allotment of Ordinary •(Post exercise of Warrants into 
Shares) Ordinary Shares) 

No. o/o No. o/o No. % 
Ordinary Shares 101 ,91 ,56,523 35.30 122,07,79,930 39.52 145,21 ,13,801 43.73 
VotinQ RiQhts 101,91,56,523 34.69 122,07,79 930 38.88 145,21,13,801 43.08 

Notes: 
- #The shareholding post exercise of wa"ants as shown above is calculated assuming full exercise of Wa" ants and 

oonsequent allotment of the Ordinary Shares of the Company. 
- In the event any further issue of shares by the Company between the date of this notice and the date of allotment of 

Ordinary Shares on exercise of warrants, the shareholding pattern shall stand modified accordingly; 

iii) issue price I allotted price (in case of convertibles) : 

Ordinary Shares at a Price of ~150 per Ordinary Share. 
Convertible Warrants each carrying a right to subscribe to 1 Ordinary Share per warrant a 
Price of ~150 per Warrant. 

The price has been fixed in accordance with the SEBI ICDR Regulations. 

iv) in case of convertibles - intimation on conversion of securities or on lapse of the tenure 
of the instrument; 

Each warrant is convertible into 1 Ordinary Share and the conversion can be exercised at any 
time within a period of 18 months from the date of allotment, in one or more tranches, as the 
case may be and on such other terms and conditions as applicable. 
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An amount equivalent to 25% of the Warrant price shall be payable at the time of subscription 
and allotment of each Warrant and the balance 75% of the Warrant Price shall be payable by 
the Warrant holder against each warrant at the time of allotment of Ordinary Shares pursuant 
to exercise of the options attached to Warrant(s) to subscribe to Ordinary Share(s). The 
amount paid against Warrants shall be adjusted I set-off against the issue price for the 
resultant Ordinary Shares 

The warrants proposed to be issued shall be subject to appropriate adjustment, if during the 
interim period, the Company makes any issue of equity shares by way of capitalisation of 
profits or reserves, demerger I realignment, rights issue or undertakes consolidation I sub­
division I re-classification of Ordinary Shares or such other similar events or circumstances 
requiring adjustments. 
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• The Board of Directors of TML approve a preferential allotment of ordinary shares and warrants to 

the promoter, Tata Sons, for an aggregate consideration of -~ 6,500 Cr subject to shareholder 

approval 

• This strong support from Tata Sons, will benefit all shareholders by allowing the business to focus 

on the Long-term strategy, reduce debt Levels and provide rating support to the TML Group 

Mumbai, October 25, 2019 

The Board of Directors of Tata Motors Ltd approved the allotment of 20.16 Cr ordinary shares and 23.13 Cr warrants 

on a preferential basis to Tata Sons Pvt Ltd ("Tata Sons") for an aggregate consideration of ~ 6,494 Cr. The warrants 

will be exercisable into ordinary shares over 18 months and will require 25% of the consideration to be brought in at 

the time of allotment and balance on exercise, as per applicable SEBI regulations. The issue price for the ordinary 

shares and exercise price for warrants has been fixed at ~ 150 I share representing a -11% premium to Last 5-day 

average closing price1
• Tata Group shareholding (voting) will increase from 37.71% to 41.71% on allotment of ordinary 

shares, and upto 45.71% post exercise of warrants. 

TML had embarked on a successful Turnaround journey over the Last 2 years and delivered consistent improvement 

in market shares, customer metrics, profitability and cash flows between FY17-FY19. However, the industry wide 

slowdown over the Last few quarters has significantly impacted volumes, profitability and cash flows and increased 

net debt to unsustainable Levels. Though we remain optimistic on the medium to Long term growth in the Indian 

market, the near-term demand situation is fluid and the slowdown has come at an inopportune time when capex 

intensity will remain high with continued focus on exciting products and BSVI transition. 

Jaguar Land Rover's performance has started to improve. The business is delivering on its plans with the Launch of 

exciting new products and is stabilizing its China business and well on track to deliver its Project Charge commitments 

of £2.5B. However, JLR faces risks from a slowing global economy, Brexit uncertainties, trade wars and disruptions 

from ACES. We will require continued investments in products and technologies to drive growth in this situation. 

Hence despite improving business Fundamentals, these external risks in TML and JLR could impact our credit ratings 

and our ability to refinance competitively. Therefore, the Board has decided to raise equity funds to strengthen and 

deleverage the balance-sheet. After careful consideration, the preferential allotment to the promoter at a premium 

to the current market price was chosen, to minimize dilution impact and for a successful and speedy execution. 

This significant equity investment by Tata Sons signals their strong conviction on the opportunity provided by Tata 

Motors. This benefits all shareholders by allowing the business to continue to invest and execute its Long-term 

growth strategy, reduces debt Levels and provides rating support For the TML Group at this pivotal juncture. 

An Extraordinary General Meeting of the shareholders will be held on November 22, 2019, to seek their approval For 

the preferential allotment. 

1 Last 5 day average closing price on NSE prior to the date of the board meeting 


