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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2019

Quarter ended Year ended
March 31, December 31, March 31, March 31,
Partlculars 2019 2018 2018 2019 | 2018
Audited [rafer . | Auditad [refer
note 10] Unaudited note 10] Audited
Revenue from operations
I [{a} Revenue {refer note 2) B85,676.33 76,264,69 88,966.34 299,180.59 289,386.25
{b) Other operating income 745.69 651.25 962,683 2,747.81 2.954.39
Total Revenue from Cperations {a}+({b) 86,422.02 76,915.94 89,928.97 301,938.40 292,340.64
il |Other income {inckides Government grants) 863.62 ~ B6B.77 1.714.47° 2,9658.31 3.957.59
It |Total Income (1 + 1N} 87,205.64 77,882.71 91,642.44 304,903.71 296,208,23
IV |Expenses
(a) Cost of materials consumed
{i} Costof materials consumed 47,359.74 46,755.80 50,875.96 182,254.45 17337119
(i} Basls adjustment on hedge accounted derivatives {177.57) {224.08) (300.77) [1,245.37) {1,378.60)
{b) Purchase of products for sale {606.41) 4,806.08 4.652.62 13,256.483 15,203.99
{c} Changes ininventeries of finished goods, work-in-progress and products for sale 10,570.35 (1,148.35) 1.886.36 2,053.28 (2,046.58)
(d) Excise duty (refer note'2) - - - - 72016
(e} Employes benefits expense 7,899,368 B.508,95 836227 33,243.87 30,300.09
() Finance costs 1,587.99 1,568.48 1,178.25 5,758.60 4,681.79
(g} -Foreign exchange (gain}loss {net) (430,32) {170.80) (355.,81) 905.91 {1,185.28)
{h) Depreciation and amortisation expense 5,353,085 6,439,25 6,488.36 23,590,63 21,553.59
() Product devefopmentEngineering expenses 1,072,94 1,132.82 1,030.78 4,224.57 3,531.87
(i} -Other expenses ] ] 16,628.09 16,084.10 19,622.37 62,238.12 60,184.21
(k} Amount transferred to capital and cther accoutit (4,443,74) (4,954:87) (5.725.93) {19,658.59) (18,588.00}
Total expensés {1V} 84,513.48 78,797.08 87,685.46 306,623.30 287,118.34
V {Profit/{loss} before exceptionai tems and tax {lIf - IV) 2,472.16 (1,214.37) 3,047.98 {1,719.59) 9,179.88
VI {Exceptional ltems )
(a) Defined benefit pension plan amendment past service cost/(credit} (refér note 6) - 147.93 - 147,93 {3,609.01)
(b) Employee separation cost (refer note 8} 1,367.31 4.14 {1.05) 1,371.45 :3.68
{6) Provision for / impairment of capital work-in-pregress and intangibles under development {net 63.71 2405 1.641.38 180.87 1,641.38
{d} Provision for costs of closure of operation of a subsidary (refer note 5} (56,07} - - 381.04 -
{&} Provision for impairment in Jaguar Land Rover {refer note 7) . 27.837.91 - 27.837.91 -
{f) Profit on-sale of investment in a subsidiary company (376.98) - - (376.98) -
{q} Otners 109,27 - - 408,27 (11.19)
Vit |Profitiflass} before-tax (V - V1) 1,264,92 (29,228.40) 2,307:65 {31,371.18} 11,166.03
VI#H | Tax expensel{credit) {net) '
(a) Cumrentiak 839,39 324.89 850.54 2,225.23 3,303:46
(b) Deferred tax ) {527.93) {2,720.07) 126,57 {4,662.68) 1,038.47
Total tax expense/(Credit} 111.48 {2,405,18} 87711 (2,437.45) 4,341.83
1X |Profit for the perlodiyear from continuing operatlons (V1I - VIl 1,183.46 {26,823.,22) 1,330.54 {28,933.70) 6,813.10
X |Share of profit of joint ventures and associates (net) (44.80) {137.58) 844.62 209,50 2,278.26
XI |Profit for the periodfyear {IX + X) 1,108:66 (26,960.80} 217516 [28,724.20) 9,091.36
Attributable to:
{a} Shareholders of the Company 1,117.48 (26,992.54) 2.125.24 {28,826.23) 8,988 51
(b) Non-controlling interests {8.82) 31.74 4992 102,03 102.45
XIl {Other comprehensive Incomel{loss)
{A) (i) tems that will not ba reclassified to profit or loss (6,921,82) (208.28) 4,511.84 {4,260.75) 5,939.95
(i} Income tax{expense)/credit relating to items that will not be reclassified to 1,041,086 {13.09) {745.78} 657.41 {991,02)
rofit-or loss -
(B} (i} gems that will be reciassified 1o profit or loss 2,890,36 {6,431.57} 9,868.88 {2,016.01} 28,017.27
(i) income tax {expense)/credit relating to items that will be (387.79) 238.21 (756.84) 3.5 {3,403.69)
reclassified to profit or loss
Total other comprehensive Incomel{loss) (2,378.30) {6,414.73) 12,876.20 {5,575.77} 29,562.51 .
X1l | Total comprehensive Income/(loss) for the perlodiyear (net of taxj {X1 + XI1)' {1,269.84) {33,375.53) 15,053.36 {34,299.97) 38,653.87
Attributable to: E
{a) Shareholders of the Company [1,260.97) (33,389.37) 14,980.28 {34,401.73} 38,524.52
(b) Non-conirolling interests (8.67) 13.84 63.08 101.76 129.35
XIVPaid-up equity share capital (face value of T2 each) 679.22 679.22 679,22 679.22 '679.22
XV |Reserves excluding revatiation reserves 59,477.47 94,725.82
XVI|Earnings per share (EPS})
A, Ordinary shares {face value of ¥2'each)
(a) BasicEPS z 3,28 (72.49) 6.24 {B4.89) 26.45
(b} Diluted EPS ¢ 3.28 {79.49) 6.24 (84.89) 2645
B. ‘A’ Ordinary shares (face value of 22 each)
(a) Basic EPS 2 328 (79.49) 6.34 (84.88) 26.58
{b) Diluted EPS 2 3,28 (79.49) €.34 (84,88} 26.55
Not annualised




Statement of Consolidated Assets and Liabilities

{Xin crores)

As at March 31,

2019 2018
Audited
l. ASSETS
(1] Non-current assets
(a} Property, plant and equipment 72,619.86 73,867.84
{b} Capital work-in-progress 8,538.17 16,142.94
{c] Goodwiil 747.87 116.45
{d} Otherintangible assets- 37,866.74 47,429.57
{e) intangible assets under development 23,345.67 23,890.56
(f) Envestmentin eguity accounted investees 4,743.38 4,887.89
(g} Financial assets:
(i} Other investments 1,497.51 763.76
(@) Finance receivables 22,073.17 15,479.53
{iii) Loans and advances 407.42 495.41
(v} Other financial assets 2,309.18 4,563.87
{h} Deferred tax assets (net} 5,151.11 4,158.70
) Non-current tax assets {net) 1,024.56 859.90
(i) Other non-current assets 2,938.73 2,681.25
183,763.37 195,377.67
{2) Current assets
'(B) Inventories 39,013.73 42,137.63
(b) ‘Investment in equity accounted investees (keld for sale) 591.50 497.35
(e} Finzncial assets:
[i} Otherinvestments 8,938.33 14,663.75
(i} Trade receivables 18,996.17 19,893.30
(iii) Cash and cash equivalents 21,559.80 14,716.75
{iv) Bank balances other than {iii} above 11,089.02 19,897.16
{v) Finance receivables 11,551.52 8,401.65
{vi) Loans and advances 1,268.70 1,451.14
(vii} Otherfinancial assets 3,213,56 3,857.64
{d} Currenttax assets {net} 184,37 208.91
{e) Assets classified as heid-for-sale 162.24 2,585,19
{f} Other current assets b,862.22 7.662.37
123,431.16 135,972.84
TOTAL ASSETS 307,194.53 331,350.51
1. EQUITY AND LIABILITIES
(1) Equity
{a} Equity Share capital 679,22 673.22
{b} Cther Equity 59,500.34 94,748.69
Equity attributable to owners of Tata Motors Ltd 60,179.56 55,427.91
Non-controlling interests 523.06 525.06°
60,702.62 95,952.97
Liabilities
_ {2] Non:current liabilities
(a) Financial iabilities:
(i) Borrowings 70,973.67 61,199.50
(i} Otherfinancial labilities 7,792,71 2,739.14
(b) Provisionis 11,854.85 10,948.44
{c} Deferred tax liabilities {net} 1,491.04 6,125.80
{d} Cther non-current liabilities 13,922,21 11,165.19
101,034.48 92,178.07
{3) Current liabifities
{a) Financial liabifities:
{i} Borrowings 20,150.26 16,794.85
{ii) Trade payables £8,513.53 72,038.41
{ili} Acceptances 3,177.14 4,901.42
{iv) Other financial fiabilities. 32,855.65 31,267.49
{b} Provisions 10,196.75 7,953.50
{c} Current tax liabilities {net) 1,017.64 1,559.07
(d} Liabilities directly assaciated with assets classified as held-for-sale - 1,070:18
{e) Othercurrent liabilities 5,546.46 7,634.55
145,457.43 143,219.47
TOTAL EQUITY & LIABILITIES 307,194.53 331,350.51




Segment wise Revenue, Results, Assets and Liabilittes .
‘Tha Company primarily operates in the:automotive segment. The autometive segmient includes all aitivities relating to development, design, manufactura, assembly and sale of vehicles including financing
theraof; as well as sale of relsted paris and accessoniss. Yha Company provides financing for vehicles sold by dealers in india.

A cote recent Initiative of the Company was the impler ion of the O ion Elfecliveness (OF) program, @ strategic program designed to overhaul and transfarm the Campany: Fursuant ta the
changes implementéd as a résult of the CE program, the Campany has drawn separate stratepies for commercial vehicle, passenger vehicle and financing business om Fiscal 2618, Consequent fo these
chatges, the avtemotive segments will have the foliowing four reporiable segmenls commencing Fiscal 2018:

aj Aulomotive: The Autemetive segrment will consist of four reportable sub-segments; Tata Commercial Vehiclas, Tata Passénger Vehicles, Jaguat Land Rover and Vehiele Finarics.
b) Others: Others will consist of IT services and machine tocts and factory auloimation sofutions.

This segment informiation is provided to and reviewad by Chief Operating Decision Maker (CODM).

The rep f fian for the comesponding prévious periods repored has been changed to' make them comparabla.
(Zin crores)
GQuarter ended Year ended
Particulars March 31, Decembar 31,1 March 31, March 31; harch 31,
2019 2018 2019 2018
Lnaudited Audited Audited
A. |Segment Revenue
Revenue from operations
1. |Altomotivie and refated activity
- Tata and other brands vehicies . .
(&) Commarcial Vehicle 15,496.83 13,7147 15,048.59 58,137.10 4937355
{b) Passanger Vehicle 4,26535 3.39842 4,786.08 14,469.80 13,342.04
(c} Corparata/Unallocabls 2213 27.87 36.60 110,60 165.6%
-~ Vehicle Finanging 1,054.14 953.80 801,88 3,700.18 280022
-~ Jaguar and Land Rover 65,14594 56,252.93 68,666.64 223,513.58 224,831.05
Less: Intra segment eliminations 1195.74) 27.03) {19.12); {275.65) {(131.91)
~Total 85,788.65 76,362.95 89,321.98 299,655.61 200,384,64
I, |Others MaTs ‘889.82 28277 3,626.07 2325238
Tatal Segment Revenue 46,705.40 11,252.97 90,304,758 303,281.68 293.637.00
tLess! Inter segment reveriue . [286.38), {336.83) QU578 11,343.28) (1,266.36)
Revanua from Operations B6,422.02 765915.94 89,928.97 301,938.40 252,340.54
B. |Segment results bafore other income {excluding Gavernment Grants), fibance costs;
forelgn exchange gaini{Toss) {net), excepticnal item's and tax:
I. |Automotive and related activity
- Tala and other brands vehicles
(8) Commerclat Vehisle gt 1.044.36 127381 4116.16 3.506.92
{b) Passenger Yehicle (37363} {382.03) (835.40} {1,327.79) (3,045.92)
(¢} CorparatefUnalistable (18389} (73.29) (72.48), (362.97) (254.13)
- Vehicle Financing (het off fnance costs pertaining to borrewings sourcs by the segment) (13E.09) (92.95) ) (313.81) 96.99)
- Jaguar and Land Royer 2,146.37 (1,375.53) 331721 (1,273.4?] 9,408.80
L.ess: Inlra segment eliminations - = = = =
“Total 2,313.95 {878.44) 3,717.84 77342 9.507.08
II. {Others 3532 -148.00 -208.91 50%5.44 42222
Total Segment results 2,24927 {720.35) 3,926.75 1,278.56 1002940
Less: nter segment eliminations (4.91) (43.!3_5] (60.91) {120.18)¢ {147.19)
et Segment results 2,344.36 {JT343) 3.865.84 1,158,38 9,88221
Add(Less) : Other income {excluding Govt. Grants) 44219 263.60 364.35 1,170.89 288.89
Addr(tess) : Finance costs (excluding pértaining to bormowings sourced by the vehicle finance segmenty {844.72} {B7544) (838.02) '{3,142.95) (2,778,459}
Addi{tess) : Foreign exchariga gain/{icss} {net) 430.33 470.90 355.81 [(505.91) 118528
Add/(Less) : Exeeplional flenms
- Tata and other brands vehicles
{a} Commercial Vehicle {116.86) .18} {161.83) (556.53) (166.56}
{) Pagsonger Vehicle {0.02}] (24.81) {800.00) (11B.04}) {800.00}
{c) Unallocable 376,66 {0.59) - 376.07 -
~Total Tata and othar brands vehicles “ - N - -
- Jaguar and Land Raver {1,367.22) (27,985.84) {878.40, {28,353.06) 2641.80
‘Total Profithloss) before tax 1,264.92 29,228.40 2,307 .65 {31,2:71 15) 11,185.03
As at
becember 31, As at March 31, | As at March 31,
2018 2019 2018
€. {Segment Assets Unaudited Audited Audited-
I. tautometive and réfated activity
- Tate and other brands vehicles
{4} Commetcigl Vehicle 28,480.64 2622743 2780307
{b) Passenget Vobicle 19,645.45 19,445,38 16,400.05
(c) Corporate/Linatiocable 581.60 1.848.49 258351
- Vata and other brands vehicies - Assels heid for sale 260,17 162.24 22333
- Vehicle Finanting 34,777.53 38,261.58 2765318
- Jaguar and Land Rover 176,646,398 176,433.61 19951367
Less: Intra segment efiminaticns (538.23)! - {1.140.94)
~Total 261,157.49 256,379.73 273,135.65
11, |(z) Others 3556 2,003.74 13.26
{b} Assats classified as held for sale 224865 - 2.156.91
Total Seqment Assets 26344270 258,883.47 275,908.02
Less; Imer segment efimihations 605.17) 1,225.25] {1,281.07)
Net Segment Aszels 262,837.53 257,658.22 27462455
In in‘equity ted invesiees
- Tata and other brands vehicles
{2} Commercial Vehicla 417.32 422.84 383.00
{b} Passenger Vehicla 2.50 - 2.50
(d} Curporate/Unaliocable - - -
- Vehicle Finareing 2,67 267 -
- Jaguar and Land Rover 4,352 48 431817 450239
- Qthers” 565.41 . 891.50 487,35
Add . Unsllocsbla assels 27 562.90 i 44,201.43 51,340.22.
Total Assets 295!'?40.81 307,194.53 331,350.51
. |$egment Liabilites
I. |Automotive and related activity
- Tata and other brands vehicies
{8) Compmerclal Vehicle 13,616.49 15,937.65 14,714.92
{b) Pasgenger Vehicle A4,154.01 3,687.73 313747
(d} Corporate/Unaliocable 1.491.67. 1,752.13 2,719.23
- Vehicle Financing £51.20 EAR X ] 72440
-Jaguarard Land Rever 94,841,128 107,296.26 107,664.26
Less! intra segmant eiiminations (651.21) {337.65) {P97.60)
~Total 113,203.34 129,047.55 128,162.99
11 |(a) Others 88.10 520,07 84.01
(b} Liabilties directly iated with assets classified as hald-f: le 1,050.23 - 1,070.18
Total Segment Eabilities 114,331.77 129,576.62 12931747
Less: fnter segment eliminations (336.00) {252.06) {31522
Net Segment Liabilities 114,00577 129,324.56 129,001.35
Add »Unallacable liabilities. 119.65063: 11716734 108.385.5¢
Tatal Liabillties. 246 491.91 215,397.54

*  Hold far safe as at March 352010
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The above results were reviewed and recommended by the Audit Committee and approved by the Board of Diractors at its meeling held on
May 20, 2019,

Consequent to the intraduction of Goods and Sefvice Tax (GST) with effect from July 1, 2617, Central Excise, Value Added Tax {VAT), efc
have been replaced by GST. In accordance with Ind AS 18/ind AS 115 on Revenue/Revenue from contracts with customers and Schedule Hi
of the Companies Act, 2013, GST, GST Compensation Géss, efc. are not included in Revenue from operations for applicable periods. In
view of the aforesaid restructuring of iridirect taxes, Revenue from cperations for year ended March 31, 2019 is riot comparéble with the
previous year. Following additional information is being provided to facilitate such comparison:

Quarter ended Year ended
Particulars March 31, December-31, March 31, March 31,
2019 2018 2018 2019 2018
(a) {Revenue from operations 86,422.02 76,915,894 B89,928.87 301,938.40 202,340.64
(b} |Excise duty - - - - {1,166.77)
(c) |Revenuefrom operations (net of excise duty} 86,422.02 76,915.94 89,928.97 301,938.40 291,173,87
(a)-(b}

As at March 31, 2019, certain assets .of fhe Company refated to defence business and investment in Tata Hitachi Censtruction Machinery
Company Private Limited (equity accounted investees) are classified as “Held for Sale” as they meet the criteria laid out under Ind AS
105.Given the delay in completing the sale, the Comparny has reassessed the position on *Held for-Sale” for the assets and liabllities of Tata
Technologies Lid. Accordingly, the Company concluded that these assets and liabilities no longer meets the criteria of “Held for Sale” as per
Ind.AS 105.

Consequent to clarifications published by the Instilule of Chartered Accountants of India during the year ended March 31, 2019, various
Government Grants {incentives) have been reported as “Cther Income”, Previously, these were reported as*Other Operating Revenue” in the
Statement of Profit and Loss, The change is retrospectively applied by. reclassifying the previous year to conform to current year's presentation

-and is not considered material to the. Company's prior period financial Statements:

On July 31, 2018, the Company decided to cease its current manufacturing operations of Tata Moters Thailand Lid, Accordingly, the relevant
restructuring costs have been actounted in the year ended March 31, 2019,

During the year ended March-31, 2019, the High Coust in. United Kingdom ruled thai pensicn.schemes are reqguired to equalise mate and
female members benefit for the inequialifies within guaranteed minimum pension (GMP) eamed between May 17, 1990 and Apri} 5, 1997.
Based on this, the Company reassessed its obligations under its existing Jaguar Land Rover pension plans and recorded an additional liability
of anamount of GBP 16,5 miflicn (3147.93 crores) as past service costs during the year ended March 31, 2018,

The Company assessed the recoverable amount of the Jaguar Land Rover business, which represent a single cash-generating unit ({CGU), as
at December 31, 2018, as the higher of Fair Value Less Cost of Disposal ('FVLCD') and Value iri Use ('VIU’) of the relevant assets of the CGU,
due to change in market conditions especially in China, technology disruptions and rising cost of debt. This has resulted in an impairment
charge of £3,105 milficn (327,837.91 crores) being recognized as exceptional charge for the quarter ended Decemebr 31, 2018. As at March
31, 2019, the Company performed an impairment review with reference to its ViUl and this-did not result in a further impairment charge. The.
Company canfinues to assess and endéavours to take appropriate mitigating actions on the potential impacts of changes, if any in fax and

‘treaty arrangements globally, inciuding Braxit.

During the quarter ended March 31, 2019, Jaguar Land Rover has announced a voluntary redundancy programme and accordingly had an
exceptional charge of ¥1,367.22 crores.

Ind AS 115 = Revenue from Contracts with Customers

The Company adapted Ind AS 115 with a modified retrospective approach effective April 1, 2018. The Company makes transport
arrangements for delivering its vehicles o the dealérs. The gross consideration received in respect of these arrangements was recognised
and presented within revenues in the statement of profit and loss, The costs associated with these arrangements were presented within freight
cost in the statement of profit and loss. In accordance with ind AS 118, the Company has defermined that it is an agent in providing these
services, and theréfore, the gross consideration received, net off cost associated with respect to these arrangements is' presented within
revenues effective April 1, 2018, Certain payouts made to deaters such as infrastruciure support payments are treated as variable components
of censideralion and are therefore-in accordance with Ind AS 115, recognised as revenus deductions. These changes. in presentation in the
income statement resulted in decrease in both revenues and expenses by ¥1,006.89 crores and ¥3,808.03 crores for the quarter and year
ended March 31, 2019, respectively.

Figures for the quarters ended March 31, 2019 and 2018, represent the difference between ihe audited figures in respect of full financial years
and the publised figures for the nine months ended December 31, 2018 and 2017, reéspactively which were subject to Jimited review,

During the year ended March 31, 2018, the Company has sold investment in TAL Manufacturing Solutions Limited to Tata Advanced Systems
Lid {TASL).

The Statutory Auditors have carried outan audit of the consolidated financial resuits for the year ended March 31, 2016.

ta Motors Limited

Mumbai, May 20, 2019 CEQ B Manqging Difectar




