
Tata Motors Group Q3FY21 | 29 January 2021



22

Safe harbour statement

Statements in this presentation describing the objectives, projections,
estimatesand expectationsof TataMotors Limited(theά/ƻƳǇŀƴyέΣάDroupέ
orά¢a[έύJaguarLandRover Automotive plc όάW[wέύand its other direct and
indirect subsidiariesmay beάforward-lookingstatementsέwithin the meaning
of applicable securities laws and regulations. Actual results could differ
materially from thoseexpressedor implied. Important factors that could make
a difference to the CompanyΩs operations include, amongothers, economic
conditionsaffectingdemand/ supply andprice conditionsin the domestic and
overseasmarkets in which the Companyoperates, changes in Government
regulations,taxlawsandother statutesandincidental factors

Certainanalysisundertakenandrepresentedin this documentmayconstitute
an estimate from the Companyand may differ from the actual underlying
results.

Narrations

- Q3FY21representsthe 3 monthsperiodfrom 1 Sep2020to 31Dec2020

- Q3FY20representsthe 3 monthsperiodfrom 1 Sep2019to 31Dec2019

- 9MFY21representsthe 9 monthsperiodfrom 1 Apr2020to 31Dec2020

- 9MFY20representsthe 9 monthsperiodfrom 1 Apr2019to 31Dec2019

AccountingStandards
Å Financials(other thanJLR)containedin the presentationareasper IndAS

Å Results of JaguarLand Rover Automotive plc are presented under IFRSas
approvedin the EU.

Other Details
Å JLRvolumes: Retailvolumeand wholesalesvolumedata includessalesfrom the

Chinesejoint ventureόά/W[wέύ

Å Reported EBITDAis defined to include the product development expenses
charged to P&L and realised FX and commodity hedges but excludes the
revaluationof foreigncurrencydebt, revaluationof foreigncurrencyother assets
and liabilities, MTM on FX and commodity hedges, other income (except
governmentgrant)aswell asexceptionalitems.

Å ReportedEBITis definedasreported EBITDAplus profits from equity accounted
investeeslessdepreciation& amortisation.

Å Freecashflow is definedasnet cashgeneratedfrom operatingactivitieslessnet
cash used in automotive investing activities, excluding investments in
consolidatedentities and movements in financial investments,and after net
financeexpensesandfeespaid.

Å Retailsalesof TMLrepresentsthe estimatedretailsduringthe quarter.
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Product and other highlights

6413 vehicles order from Andhra Pradesh 
Civil Supplies Corp.

Ultra T.7 the most advanced LCV
launched

#WeLoveYou4Million, 
150,000th Nexon rolled out

Tata Safari ςThe Legend, Reborn

New Defender awarded 
Top Gear Car of the Year

21MY Land Rover Discovery 
launched

21MY Jaguar E- Pace and Jaguar F- Pace 
launched

21MY Range Rover Velar launched
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Revenue  трΦтY/ǊΣ t.¢  4.2KCr, Auto FCF  7.9KCr
Q3FY21 Consolidated

Strong all-round performance with EBITDA @  ммY/Ǌ ό14.8%, +540bps)
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0.1
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Q3'20 Q2'21 Q3'21

EBIT
%

YoY - 0.6 .% YoY +5.5%

YoY +540bps YoY +450bps

YoY +209%
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EBIT 6.4%; Net Auto Debt  ррY/Ǌ
Q3FY21 Consolidated

JLR, TML (S) improve profitability; Net Auto Debt reduced by 7KCr

Revenue

1.9% 2.9% 1.1% 0.5% 6.4%EBIT %

71.7
75.7

1.8

3.5
0.6

(1.9)

Q3FY20 Volume & Mix Price Translation Others Q3FY21

(2.7)% 2.6% 4.8% 0.8%

5.5% growth

Profitability (EBIT) Net Auto Debt

KCr. IndAS

42.3

61.9
55.6

48.7
5.9

5.9
5.9

6.0
48.2

67.8
61.5

54.7

FY20 Q1 FY21 Q2 FY21 Q3 FY21

Ext. Debt Lease
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Debt profile
Strong liquidity; debt maturities well spread out; 
Promoters ŜȄŜǊŎƛǎŜ ǘƘŜƛǊ ǿŀǊǊŀƴǘǎ ŀƳƻǳƴǘƛƴƎ ǘƻ нΦсY/Ǌ ƛƴWŀƴ нлнм ƛƴŎǊŜŀǎƛƴƎ Tata Group shares (voting) to 45.82%

£6.4b
LiquidityCash, 

4,496

RCF, 
1,935

3,178 2,868 3,278 3,781 4,578 
2,056

19,739 

4,965

RCF
1,500

4,965

709 

CY21 CY22 CY23 CY24 CY25 Thereafter Total
Borrowings

Long Term Debt Short Term Finance Lease

TML (S)
Debt maturity profile

IndAS
Crores

300 400 766 1,035 
513

1,742 

4,757 

235 271

688 104 586

1,884

RCF
1,935

500 

CY21 CY22 CY23 CY24 CY 25 Thereafter Total
Borrowings

Bonds Bank facilities Finance Lease

Total
7,174

IFRS, £m
JLR

Debt maturity profile
Total 

25,413

Includes $1.35b new bonds issued in Q3

Q3FY21 Consolidated

рΦсY/Ǌ

warrant money ƻŦ  нΦсY/Ǌ not 
included above

Cash, 
4,094

RCF, 
1,500



Jaguar Land Rover

Thierry Bolloréand Adrian Mardell
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141.2

113.6
128.5

Q3'20 Q2'20 Q3'21

Retails
(K units)

318

65

439

Q3'20 Q2'21 Q3'21

PBT
£m

6,398

4,352

5,982

Q3'20 Q2'21 Q3'21

Revenue
£m

(5)

463 

562 

Q3'20 Q2'21 Q3'21

FCF
£m

10.2 11.1

15.8

Q3'20 Q2'21 Q3'21

EBITDA
%

2.7

0.3

6.7

Q3'20 Q2'21 Q3'21

EBIT
%

YoY -9.0% YoY -6.5%

YoY +560 bps YoY +400 bps

Strong Q3: PBT £439m, EBIT 6.7%, FCF £562m
Q3FY21 Jaguar LandRover

YoY +38.1%

Favourablemix, costs, reserves reversal; YTD PBT turns positiveat £91m
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ÅSales recovery QoQ in all markets except UK where Q3 is seasonally lower

ÅChina sales up YoY, other markets still below pre-Covidlevels

Å Inventory remains around ideal levels

Volume & 
Revenue

Profitability

Cash Flows

ÅPositive PBT of £439m and EBIT of 6.7%; YTD PBT now positive £91m

ÅLower volumes YoY ;offset by strong sales mix 

ÅCharge+ cost savings of £0.2b in the quarter; partial reversal of prior period reserves

ÅCJLR loss in Q3 primarily reflecting reserve changes; YTD margin improvement

ÅStrong positive free cash flow of £562m driven by higher profit and working capital

Å£675m investment spending, £217m lower year-on-year (Charge+ savings) 

Performance highlights
Q3FY21 Jaguar LandRover

PBT includes £(37)m exceptionalsin Q3 FY21
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Retail sales 128.5K :  up 13% QoQ, down 9% YoY
China up  19% YoY; UK QoQ reflects normal seasonality

wŜǘŀƛƭ ǳƴƛǘǎ ƛƴ Ψллл

141.2

113.6
128.5

Q3 FY20 Q2 FY21 Q3 FY21

20.8

13.1
16.6

Q3 FY20 Q2 FY21 Q3 FY21

27.4 27.2

32.7

Q3 FY20 Q2 FY21 Q3 FY21

29.7

20.6
24.8

Q3 FY20 Q2 FY21 Q3 FY21

40.2

25.3

33.3

Q3 FY20 Q2 FY21 Q3 FY21

23.1
27.4

21.1

Q3 FY20 Q2 FY21 Q3 FY21

UK

OverseasChina

EuropeN. America

Total

QoQ
+20%

YoY
+19%

QoQ
(23)%

YoY
(9)%

QoQ
+32%

YoY
(17)%

QoQ
+21%

YoY
(16)%

QoQ
+27%
YoY

(20)%

QoQ
+13%

YoY
(9)%

Q3FY21 Jaguar LandRover
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Strong growth in Defender volumes
Most model families grew QoQ; electrified sales hit 53% of total

1.3 1.4 1.4

Q3 FY20 Q2 FY21 Q3 FY21

Jaguar F-TYPE

7.8 7.8 7.5

Q3 FY20 Q2 FY21 Q3 FY21

Jaguar Sedans

26.4
18.2 19.1

Q3 FY20 Q2 FY21 Q3 FY21

Jaguar PACE

0.0

9.8
16.3

Q3 FY20 Q2 FY21 Q3 FY21

Defender

32.8

22.6 23.7

Q3 FY20 Q2 FY21 Q3 FY21

Discovery
73.0

53.8
60.4

Q3 FY20 Q2 FY21 Q3 FY21

Range Rover JLR Powertrain mix

53% electrified
BEV + PHEV = 12%

wŜǘŀƛƭ ǳƴƛǘǎ ƛƴ Ψллл

Q3FY21 Jaguar LandRover

ICE
ом҈

ICE
мс҈

5.5% 6.1%

MHEV
он҈

MHEV
ф҈

Petrol Diesel PHEV BEV

63.7%

24.7%
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Inventories at near ideal levels
Supports future sales growth, lower incentive levels
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Strong quarter ςPBT £439m, EBIT 6.7%
Favourablemix, costs, reserves reversal offset by lower YoY sales

Q3FY21 Jaguar LandRover

IFRS, £m

FME & selling 82

Exceptionals incl. 
redundancy (37)

Realised FX 41

Reval(34)

Warranty (4.0% to 
3.2%) 29

Manufacturing 13

Commodity pricing 
(19)

2.7% 0.9% 0.3% 2.1% 0.7% 6.7%
EBIT 

Margin

318

43959
23

51 7

(19)

Q3 FY20
PBT

Volume
& mix

Net
pricing

Contribution
costs

Structural
costs

FX &
commodities

Q3 FY21
PBT

Volume (254)

Mix 186

China JV (6)

EU Emissions 55

VME (6.1% to 5.0%)
inc. US residual 36
Underlying VME 5.7%

PBT includes £(37)m exceptionalsin Q3 FY21
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Record Q3 free cash flow of £562m
Q3FY21 JLR

Building on positive cash flow of £463m in Q2 

439

973

562

547

264

(13)
(675)

Q3 FY21
PBT

Non-cash
and other

Cash
Tax

Cash profit
after tax

Investment
spending

Working
capital

Free
cash flow

IFRS, £m

D&A 515

121 83 204 217 147 567

374 133 507 (144) (264) 99B/(W) Q2 FY21

Payables 139

Inventory (55)

Receivables 107

B/(W) Q3 FY20

PBT includes £(37)m exceptionalsin Q3 FY21
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Investment £675m, down significantly YoY
On-track to achieve £2.5b full-year target

Q3FY21 JLR

IFRS, £m

152 (15) 137 80 217

B/(W) Q2 FY21

B/(W) Q3 FY20

18 (20) (2) (142) (144)

311

675

192

119

364

0

100

200

300

400

500

600

700

Capitalised
R&D

Expensed
R&D

Total
R&D

Capital
Investment*

Total
Investment

* Of which £385m relates to purchases of property, plant and equipment in Q3 FY21, £229m in Q2 FY21 and £368m in Q3 FY20.
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JLR turnaround plan delivers
Charge+, China and post Covidsales recovery driving improvement

IFRS, £mils

Q3FY21 Jaguar LandRover

(1,746)

(604) (415)

1,469 

(816)

(43) (5)
105 

(1,570)

463 
562

Q1
FY19

Q2
FY19

Q3
FY19

Q4
FY19

Q1
FY20

Q2
FY20

Q3
FY20

Q4
FY20

Q1
FY21

Q2
FY21

Q3
FY21

Free cash flow

(264) (90) (273) 269 (383) 166 318 (494) (413) 65 476PBT*

* Excludes exceptional items

Start of Charge
China sales 
recovery

Covidimpact and recovery

(2.7)% (0.9)% (2.3)% 3.2% (4.8)% 4.5% 2.7% (3.2)% (13.6)% 0.3% 6.7%EBIT
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Business update



1818

New 21MY E-PACE, Velar, F-PACE and Discovery
Electrified options and significant infotainment upgrades
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Defender sales and orders ahead of expectations 
Defender 90 sales starting

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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12k

14k

Order bank

Retails

Top Gear Car of the Year winner
European Car of the Year nominee
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Significant electrification expansion in FY21
12 of 13 nameplates electrified

F-PACE

Jaguar I-PACE

Battery electric (BEV) Plug-in Hybrid (PHEV) Mild Hybrid (MHEV)

Range Rover Range Rover EvoqueRange Rover Sport

Defender

Range Rover Range Rover Evoque

Discovery Sport Defender

Discovery Sport

Range Rover Sport

F-PACE

Range Rover Velar

Range Rover Velar Jaguar XF Jaguar XE

Jaguar E-PACE

Jaguar E-PACE

Discovery


