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Independent Auditor's Limited Review Report on the Unaudited Stand-alone 
Financial Results of the Company for the Quarter ended 30 September 2019 and 
Year-To-Date 

To: 
The Board of Directors 
"Chaitanya", 
No. 12, Khader Nawaz Khan Road, 
Nungambakkam 
Chennai 600006 

1. We have reviewed the accompanying statement of unaudited interim financial results of 
TVS Motor Company Limited for quarter ended 30 September 2019 and year to date 
results for the period from 1 April 2019 to 30 September 2019, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements), Regulations, 2015. 

2. This statement is the responsibility of the Company's Management and has been 
approved by the Board of Directors. Our responsibility is to issue a report on these 
financial statements based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of 
India. Th is standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material misstatement. A 
review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying statement of standalone unaudited interim 
financial results prepared in accordance with applicable accounting standards and other 
recognized accounting practices and policies has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 
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Independent Auditor's Review Report on Review of 

Consolidated Unaudited Quarterly and Year to date Consolidated Financial Results 

TO 
THE BOARD OF DIRECTORS, 
TVS MOTOR COMPANY LIMITED. 
"Chaitanya", 
12, Khader Nawaz Kh an Road, 
Nungambakkam, 
Chennai - 600006. 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 
of TVS Motor Company Limited ("the Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as ("the Group"), and its share of the net loss after tax and to
tal comprehensive loss of its associates for the quarter ended 30th September 2019 and year 
to date results for the period from 1 April 2019 to 30 September 2019 ("the Statement"), being 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations"). Attention is drawn to the fact that the consolidated figures for the corresponding 
quarter ended 30th September 2018 and the corresponding period from 1 April 2018 to 
30 September 2018, as reported in these financial results have been approved by the Parent's 
Board of Directors, but have not been subjected to review by us since the requirement of 
submission of quarterly consolidated financial results has become mandatory only from 
1 April 2019 

2. This Statement, wh ich 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" ("Ind 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 of the 
Listing Regulations and which has been initialed by us for identification purposes. Our 
responsibility 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 Interim 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 does not enable us to obtain assurance that we 
wou ld become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 

Delhi Off ice : 202-301 . Satyam Cinema Complex. Ranjit Nagar Community Centre. New Delhi - 110 008 • Tel.: 2570 5233 / 2570 5232 • E-mail : newdelhi@vsa.co.in 
Chennai Office : 41, Circular Road, United India Colony, Kodambakkam, Chennai - 600 024 • Tel.: 044-2372 5720 & 044-2372 5730 • E-mail : chennai@vsa.co.in 



4. The Statement includes the results of the following entities: 

List of Subsidiaries 

1. PT. TVS Motor Company Indonesia 
2. TVS Motor (Singapore) Pte. Limited 
3. TVS Motor Company (Europe) BV 
4. TVS Housing Limited 
5. Sundaram Auto Components Limited (SACL) 
6. Sundaram Holdings USA lnc.(Subsidiary of SACL) 
7. TVS Motor Services Limited 
8. TVS Credit Service Limited 

Subsidiary of TVS Credit Services Limited 

9. Harita Collections Services Private Limited 
10. Harita ARC Services Private Limited 
11. TVS Micro Finance Private Limited 
12. TVS Commodity Financial Solutions Private Limited 
13. TVS Two Wheeler Mall Private Limited 
14. TVS Housing Finance Private Limited 

Subsidiaries of Sundaram Holdings USA Inc. 

15. Green Hills Land Holding LLC 
16. Component Equipment Leasing LLC 
17. Sundaram Clayton USA LLC (formerly Workspace Project LLC) 
18. Premier Landing Holding LLC 

Associate 

1. Emerald Haven Realty Ltd. 
2. Ultraviolette Automotive Private Limited 
3. Tagbox Pte Ltd. 
4. Tagbox Solutions Private Limited. 

Associate of TVS Motor (Singapore) Pte. Ltd. 

5. Predictronics Corp. 
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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 Regu
lation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We did not review the interim financial information of eight subsidiaries included in the 
consolidated unaudited financial results, whose interim financial information reflect total assets 
of Rs. 9,519.76 Crores as at 30 September 2019 and total revenues of Rs. 495.16 Crores and 
Rs. 958.92 Crores, total net profit after tax of Rs. 18.52 Crores and Rs. 49.33 Crores and total 
comprehensive income of Rs. 10.01 Crores and Rs. 40.67 Crores, for the quarter ended 30 
September 2019 and for the period from 1 April 2019 to 30 September 2019, respectively, and 
cash flows (net) of Rs. (20.31 Crores) for the period from 1 April 2019 to 30 September 2019 
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as considered in the consolidated unaudited financial results. These financial information 
have been reviewed by other auditor's whose report has been furnished to us by the Man
agement and our conclusion on the Statement, in so far as it relates to the amounts and dis
closures included in respect of these subsidiaries, is based solely on the report of the other 
auditor and the procedures performed by us as stated in paragraph 3 above. 

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

7. The consolidated unaudited financial results include the interim financial information of eight 
subsidiaries which have not been reviewed by their auditors and are based solely on 
management certified accounts, whose financial information reflect total assets of 
Rs.1,512.57 Crores as at 30 September 2019 and total revenue of Rs. 90.98 Crores and 
Rs. 166.07 Crores, total net loss after tax of Rs. 17. 70 Crores and Rs. 41.32 Crores and total 
comprehensive Loss of Rs 4.01 Crores and Rs. 27.94 Crores for the quarter ended 
30 September 2019 and for the period from 1 April 2019 to 30 September 2019, respectively 
and cash flows (net) of Rs.(5.40 Crores) for the period from 1 April 2019 to 30 September 
2019, as considered in the consolidated unaudited interim financial results. The consolidated 
unaudited interim financial results also include the Group's share of net loss after tax of Rs. 
0.72 Crores and Rs. 1.01 Crores and total comprehensive loss of Rs. 0.72 Crores and Rs. 
1.01 Crores for the quarter ended 30 September 2019, and for the period from 1 April 2019 to 
30 September 2019, respectively, as considered in the consolidated unaudited interim finan
cial results, in respect of four associates based on their interim financial information which 
have not been reviewed by their auditors and are based solely on management certified ac
counts. Eight subsidiaries and two associates are located outside India whose financial in
formation have been prepared in accordance with accounting principles generally accepted in 
their respective countries. The Parent Company's Management has converted 
these financial information from accounting principles generally accepted in their respective 
countries, to Indian Accounting Standards (Ind AS) prescribed under Section 133 
of the Companies Act, 2013 and other accounting principles generally accepted in In-
dia. We have reviewed these conversion adjustments made by the Parent 
Company's Management. Our conclusion in so far as it relates to such subsidiaries and as
sociate located outside India is based on the aforesaid conversion adjustments pre
pared by the Parent Company's Management and reviewed by us. According to the 
information and explanations given to us by the Management, these financial information are 
not material to the Group. 

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