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Disclaimer
THISPRESENTATIONISNOTANOFFERORSOLICITATIONOFANOFFERTOBUYORSELLNOTESOROTHERSECURITIES. IT ISSOLELYFORUSEATANINVESTORPRESENTATIONANDISPROVIDEDFOR
INFORMATIONONLY. THISPRESENTATIONDOESNOTCONTAINALLOF THEINFORMATIONTHATIS MATERIALTO AN INVESTOR. BY ATTENDINGTHEPRESENTATIONOR BY READINGTHE
PRESENTATIONSLIDESYOUAGREEASFOLLOWS:

Thispresentation(asmaybe amendedand supplemented)hasbeenpreparedby TMLHoldingsPte. Ltd. (theά/ƻƳǇŀƴȅέύand is furnishedon a confidentialbasisonly for the useof the intended
recipientandonly for discussionpurposesandmaynot be relied upon for the purposesof enteringinto any transaction. Whilst the information containedhereinhasbeenobtainedfrom sources
believedto be reliable,the Companymakesno representation,warrantyor guaranteeasto its accuracyor completeness. Theviewsreflectedhereinare thoseof the Companyandaresubjectto
changewithout notice. All projections,valuationsandstatisticalanalysescontainedhereinareprovidedto assistthe recipient in the evaluationof the mattersdescribedherein. Theymaybe based
on subjectiveassessmentsandassumptionsandmayuseone amongalternativemethodologiesthat mayproducedifferent resultsand to the extent that they are basedon historicalinformation,
they shouldnot be relied uponasanaccuratepredictionof future performance.

Thispresentationmay include forward-looking statementsthat reflect the Company'sintentions, beliefs or current expectations. Forward-looking statementsinvolve all matters that are not
historicalby usingthe words "may", "will", "would", "should", "expect", "intend", "estimate", "anticipate", "believe" and similarexpressionsor their negatives. Suchstatementsare madeon the
basisof assumptionsandexpectationsthat the Companycurrentlybelievesarereasonable,but couldproveto bewrong.

Thispresentationdoes not constitute a prospectus,offering circular or offering memorandumor an offer, or a solicitation of any offer, to purchaseor sell, any securitiesand should not be
consideredas a recommendationthat any investor shouldsubscribefor or purchaseany of the Company'ssecurities. No representationor warranty, expressor implied is madeas to, and no
relianceshouldbe placedon the fairness,accuracy,completenessor correctnessof any information or opinionscontainedherein. Theinformation containedin this presentation,unlessotherwise
specified,is currentonly asof the date of this presentation,andthe Companyassumesno responsibilityto amend,modifyor reviseanyforward lookingstatements,on the basisof anysubsequent
development,informationor events,or otherwise. Unlessotherwisestatedin this document,the informationcontainedhereinisbasedon managementinformationandestimates. Theinformation
containedhereinis subjectto changewithout noticeandpastperformanceis not indicativeof future results. TheCompanymayalter, modifyor otherwisechangein anymannerthe contentof this
presentation,without obligationto notify anypersonof suchrevisionor changes. Thispresentationmaynot becopiedor disseminatedin anymanner.

Neither the Company,TataMotors Limitedand its subsidiariesor their affiliatesnor anyof their advisorsor representativesshallhaveanyresponsibilityor liability whatsoever(for negligenceor
otherwise)for anylosshowsoeverarisingfrom anyuseof this presentationor its contentsor otherwisearisingin connectionwith this presentation.

Thispresentationhasbeensent to you, and is beingpresented,in an electronicform. Youare remindedthat documentswhichare transmittedvia this mediummaybe altered or changedduring
the processof electronictransmissionand consequentlythe Companydoesnot acceptany liability or responsibilitywhatsoeverin respectof any suchalteration or changeto the presentation
distributed to you in electronicformat.

Byattendingthe presentationto which this documentrelatesor by acceptingthis documentyou will be takento haverepresented,warrantedandundertakenthat (i) you havereadandagreeto
complywith the contentsof this notice; and(ii) youwill treat andsafeguardasstrictly privateandconfidentialall suchinformationandtakeall reasonablestepsto preservesuchconfidentiality. By
receivingthis presentationyoubecomeboundby the restrictionscontainedhereinandfailure to complywith theserestrictionsmayresult in civil, administrativeor criminalliability.
Certainnumbersin this presentationhavebeenroundedoff for easeof representation.
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Safe Harbour Statement

AccountingStandards
Å Financials(other than JLR)containedin the presentationareasper IndAS
Å Financialsof JaguarLandRoverAutomotiveplc are presentedunder IFRS

asapprovedin the EU.
Å Financialsof TMLHoldingsPteLtdarepresentedunderSingaporeFinancial

ReportingStandards(International).

Å JLRvolumes: Unlessotherwise specified, retail volume and wholesales
volumedataincludessalesfrom the Chinesejoint ventureόά/W[wέύ

Å ReportedEBITDAis definedto includethe productdevelopmentexpenses
chargedto P&Land realisedFXand commodityhedgesbut excludesthe
revaluationof foreigncurrencydebt, revaluationof foreigncurrencyother
assetsand liabilities, MTM on FXand commodity hedges,other income
(exceptgovernmentgrant)aswell asexceptionalitems.

Å Reported EBIT is defined as reported EBITDAplus profits from equity
accountedinvesteeslessdepreciation & amortisation.

Å Freecashflow is definedasnet cashgeneratedfrom operatingactivities
lessnet cashusedin automotiveinvestingactivities,excludinginvestments
in consolidatedentities, M&A linked assetpurchasesand movementsin
financialinvestments,andafter net financeexpensesandfeespaid.

Å Retail salesfor India businessrepresentsthe estimatedretails during the
quarter

Other Details 

Å Presentation format : The financial numbers represent the details on
consolidatedsegmentlevel. Theoperatingsegmentcompriseof Automotive
segmentandothers.

Å In automotive segment,results have been presentedfor entities basisfour
reportablesub-segmentsasbelow

TML Group

Tata Passenger Vehicles (Tata PV)
Includes TMPVL, TPEML,TMETC, TRILIX and 
Joint operation FIAPL

Jaguar Land Rover

Vehicle Financing
(Tata Motors Finance)

Tata Commercial Vehicles  (Tata CV)
Includes TML & subs - TDCV, TDSC, 
TMML,TMSA, PTTMIL and Joint operation TCL

Others

IncludesTata Motors 
Holdings Pte Ltd (TMLH)

Automotive and related activity

Narrations

Q1FY23 represents the 3 monthsperiodfrom 1 Apr2022to 30 Jun2022
FY22 represents the 12 monthsperiodfrom 1 Apr2021to 31 Mar 2022
FY21 represents the 12 monthsperiodfrom 1 Apr2020to 31 Mar 2021
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Company Speakers

Mr PB Balaji
Group CFO, Tata Motors Ltd

Mr DhimanGupta
VP & Head ςTreasury, Investor Relations, M&A, Tata Motors Ltd 

TML
HOLDINGS PTE LIMITED
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Organizational Structure of Borrower

The diagram has been condensed and is not a full presentation of the legal structure of the group. Source: JLR 
investor presentation, Annual report and Interim Report, Tata Motors presentations
Notes:
1) As at July 31, 2022 (NSE website). Exchange Rate: GBPINR:96.30
2) Current credit ratings
3) Net Automotive Debt represents the consolidated net debt excluding the net debt of the captive financing

companyςTata Motors Finance.
4) JLRwebsite
5) TML Holdings Financial Statements 
6) * Jaguar Land Rover has, over the past three fiscal years, earned around 2.5% of revenue on average each 

year from Russia and Ukraine, but has suspended vehicle exports to Russia. (TML 20F filing)

Jaguar Land Rover (Consolidated)(6)

(£ Millions)(4) FY22 FY21

wŀǘƛƴƎ όaƻƻŘȅΩǎκ{ϧtύ (2) B1 (stable) / B+ (stable)

Net Revenue 18,320 19,731

Adjusted EBITDA 1,896 2,531

PBT (before exceptional items) (412) 662

Gross Debt 7,597 6,697

Net Debt (Cash) 3,199 1,915

TML Holdings Pte. Ltd. (Consolidated)

(£ Millions) (5) FY22 FY21

wŀǘƛƴƎ όaƻƻŘȅΩǎκ{ϧtύ (2) - / BB- (Stable)

Net Revenue 18,876 20,083

PBT (before exceptional items) (424) 631 

Gross Debt 8,598 7,820

Net Debt (Cash) 4,039 2,709

Tata Motors (Consolidated) 

 Y/Ǌ FY22 FY21

wŀǘƛƴƎ όaƻƻŘȅΩǎκ{ϧtύ (2) B1 (stable) / BB- (stable)

Market Cap(1) £16,671 mn/  мслΦр Y/Ǌ

Net Revenue 278.5 249.8

EBITDA 26.8 30.4

PBT (before exceptional items) (6.4) 2.9

Gross Debt 146.4 142.1

Net AutomotiveDebt(3) 48.7 40.9
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Tata Motors: Global Player with Diversified Product Portfolio & 
Owner of Marquee Brands

TMF facilitates financing of new vehicle, 
used vehicles and undertakes 

dealer/vendor financing business

JV to manufacture passenger cars, 
engines and transmissions for Indian 

and overseas markets

Engaged in manufacturing heavy, 
medium and light vehicles in Korea

50:50 JV for the design and 
manufacture of diesel engines

JV to manufacture certain Jaguar and 
Land Rover models

including powertrains

aŀǊƪŜǘ ƭŜŀŘŜǊ ƛƴ 9±ΩǎΣ $1 BN fund raise 
from TPG Rise, $ 500 MN received

Key JVs / Subsidiaries / Partnerships
Flagship Company of the Tata Group, presence over 125 
countries1

 нтуΦр Y/Ǌ όGBP 27.35 bn) in sales & 1.1mn vehicles sold in FY22 2

#3 PV player in India with 12%+ market share in FY22
#1 EV player in India with 87% market share in FY22(1)5

#1 CV player in India with ~45% market share in FY22(1)4

hǿƴǎ ƛŎƻƴƛŎ ǇǊŜƳƛǳƳ ƭǳȄǳǊȅ ōǊŀƴŘǎ άWŀƎǳŀǊέ ŀƴŘ 
ά[ŀƴŘ wƻǾŜǊέ3

____________________
(1) SIAM data and company analysis. Market share based on volumes
(2) GBP:INR converted at FY 22 average exchange rate of 101.81

Amongst top 3  passenger vehicle sellers 
in India

Engineering
services outsourcing and product

development IT services
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Tata Motors: A Strategic Company for Tata Group
Continuous Increase in Promoter Shareholding, current holding at 46.4%

Key Tata Group Companies % Shareholding(4)

Tata Consultancy Services 72.30%

Tata Motors 46.40%(2)

Tata Power 46.86%

Tata Steel 33.82%

Tata Chemicals 37.98%

Titan 25.02%

Continuous increase in promoter shareholding signals strong conviction in the long term growth potential of Tata Motors

Promoter Shareholding in key Tata group companies

33.0% 

34.7% 

36.4% 
37.3% 

38.4% 

42.4% 

46.4%

Sep-16 Dec-16 Sep-17 Sep-18 Mar-19 Mar-20  Mar- 21

Promoter Shareholding in Tata Motors (1)

Block Deal Block Deal
Open 

Market 
Purchase

Open 
Market 

Purchase

+1.7%

+1.7%

Preferential Issue

+0.9%

+1.1%

+4.0%

+4.0%

____________________
(1) Based on ordinary shares held
(2) Shareholding represents ownership,  voting rights adjusted for DVRs are at 45.82%
(3) Based on FY22 Tata Sons consolidated  revenues (www.tata.com) and TML consolidated revenues
(4) March 2022 filings

Quarter 
Ended 

Significant Contribution to Tata GroupRevenues(3)

29%

71%

http://www.tata.com/
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FY22: Revenue  нтуΦрY/ǊΣ 9.L¢5! фΦс҈Σ t.¢όōŜƛύ  όсΦпύY/Ǌ

Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 FY22 FY21 Y-o-Y Q1 FY23

Global wholesales (K units) 213 252 286 335 1,087 903 20.4% 317

Revenue 66.4 61.4 72.2 78.4 278.5 249.8 11.5% 71.9

EBITDA (%) 8.3% 8.4% 10.2% 11.2% 9.6% 12.2% (260) Bps 7.4%

EBIT (%) -1.3% -1.5% 1.7% 3.2% 0.7% 2.6% (190) Bps -0.7%

PBT (bei) (2.6) (3.5) (0.7) 0.4 (6.4) 3.3 (5.0)

FCF (Auto) (18.2) (3.2) 4.0 7.9 (9.5) 5.3 (9.8)

FY22  &  Q1  FY23|  Conso l ida ted  | IndAS,  Y/Ǌ

Volume & Revenue Profitability Cash Flow

ÅSequential improvement in volumes 
in FY 22 

ÅQ1 FY 23 volumes constrained by 
semiconductor shortages, RR / RR 
Sport ramp up, and China Covid 
lockdowns

Å FY 22 and Q1 FY 23, auto free cash flow 
negative , primarily due to adverse 
working capital

Å Positive FCF recovery in H2 FY 22 

Å FY 22 margins impacted by commodity 
inflation and supply chain issues.

Å Margins improve sequentially in FY22 with 
volumes and profit actions.

Å Q1 FY23 profitability impacted by adverse 
mix at JLR, adverse FX and commodities 
MTM
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JAGUAR LAND ROVER AUTOMOTIVE PLC
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Product and Other Highlights ïJaguar Land Rover

Great new products ςRange Rover, 
Range Rover Sport, Defender 130

Order bank grows to new record of 
200,000 units

Refocus delivers £250m in Q1, on track for 
£1b savings in FY23

Announced Science Based Targets to 
reduce carbon emissions

JLR most improved OEM in J.D. Power quality 
survey; Jaguar now in top 5 in Premium

Partnership announced with NVIDIA to 
provide state of the art connectivity 
and ADAS solutions
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FY22: Revenue£ 18,320m, EBITDA 10.3%, PBT(bei) £ (412)m

Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 FY22 FY21 Y-o-Y Q1 FY23

Retails (K units) 124.5 92.7 80.1 79.0 376.4 439.6 (14.4)% 78.8

Revenue (£m) 4,966 3,871 4,716 4,767 18,320 19,731 (7.2)% 4,406

EBITDA (%) 9.0% 7.3% 12.0% 12.6% 10.3% 12.8% (250) Bps 6.3%

EBIT (%) (0.9)% (4.7)% 1.4% 2.0% (0.4)% 2.6% (300) bps -4.4%

PBT (bei) (£m)* (110) (302) (9) 9 (412) 662 (524)

Free Cash flows(£m) (996) (664) 164 340 (1,156) 185 (769)

* Before £(43)m exceptional item for JLR Russia in Q4 FY22 & FY22 and £(1,523)m in FY21. Excluding an exceptional £155m pensionsbenefit in Q1 FY23 

Lower volumes, lower capitalization and inflation impacting margins despite favourable mix and VME

FY22& Q1 FY23|  IFRS, £m
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ÅFY22 Volumes remain constrained by semiconductor supply

ÅQ1 FY 23 volumes further constrained by slower than expected new Range Rover / Range Rover Sport ramp up, and 

China Covid lockdowns

ÅOrder bank grows further to c. 200,000 units

Volume & 
Revenue

Profitability

Cash Flow

FY22 & Q1 FY23 Performance highlights

ÅFY 22 profitability impacted by semiconductor shortages, lower capitalisation, end of furlough, other costs and 
revaluation, offset by lower VME

ÅQ1 FY23 Loss before tax of £(524)m, excluding an exceptional £155m pensions benefit but including £(236)million 

unfavourable FX and commodity revaluation year on year

ÅRefocus continues to drive value generation of £250m in Q1 (£ 1.5b in FY22)

ÅFree Cash outflow of £(1.2)bn for FY22 and £(769)mn for Q1 FY23 , more than explained by volume related working 

capital outflow

ÅTotal cash £3.7b at 30 June 2022. Available liquidity of £5.2b including undrawn RCF of £1.5b from July 2022



13

Strong demand continues ςrecord order bank of 200k units
New Range Rover, New Range Rover Sport & Defender account for over 60% of order bank

20
31

46

62

29 33

37

41

47

Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23

New Range Rover Sport New Range Rover Defender Other

155

O R D E R  B A N K

125

168

110

200
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Cash flow breakeven remains around 300k to 350k wholesales

¦ƴƛǘǎ лллΩǎ

660

540

400

330 320
350

FY19 FY20 FY21 FY22 Q1 FY23 FY23

Quarterly Breakeven
Wholesales

165 135 100 83 80 85

Annualised 
cash flow 
breakeven 
wholesales



15

Refocus improvements of £250m in Q1 FY23
On track to achieve £1b+ target in full year 

1,500 
FY22
1,500 

250 

750 
1,000 

FY22 Q1 Q2 - Q4 FY22-23

M A R K E T  P E R F O R M A N C E
Å £100m value contribution in Q1
Å Higher sophistication in data-led pricing decisions has driven 

improved profitability 

CO ST S
Å Continuedfocusonmaterialcosts and mitigation of the ongoing chip 

supply constraints  
Å £20m labour cost saving through Agile transformation activities

D I G I T A L T RA N SF O RM A T I O N
Å Keyenablerunderpinning all pillars on  Refocus 
Å Continue growth of Digital team and capability supporting initiatives 

enterprise wide 

I N V EST M EN T

Å £130minvestmentsavingsfor Q1 through applying strict payback 
criteria on non-production spend

R E F O C U S  S T A T U S Q 1  R E F O C U S  P E R F O R M A N C E

ϻƳΩǎ

FY23

FY23
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JLR ςStrong Liquidity profile

Q1 FY23 | Jaguar Land Rover | IFRS, £m

3,691

811 986
573 786

396
958

409

4,919

289

865 227 777 119

2,277

701

1,500 

1,500

Total
Liquidity

CY22 CY23 CY24 CY25 CY26 CY27 CY28 CY29 Total
Debt

Cash and financial deposits Bonds Bank loans Leases (IFRS16) & other Undrawn RCF

Debt Maturity Profile

undrawn RCF

Total 
Liquidity
£5,191

undrawn RCF

Total 
debt 
£7,897
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Expect significant improvement in sales, profit and cash flow over FY23
Supported by improving chip visibility and RR/RR Sport ramp up

PRIORITIES AND OUTLOOK FOR FY23

Å Improved vis ibi l i ty  of  chip supply through senior suppl ier engagement including partnership agreements 

combined with ramp up of new Range Rover and new Range Rover Sport

Å Improving wholesales in Q2 (c.90k) and cont inuing over the f inancial  year

Å Refocus savings, including pr ice increases, of £1bn+ to offset  cost inf lat ion

Å Aim to del iver s ignif icant posit ive EBIT margin (5%) and posit ive free cash f lows (£1b) in the ful l  year

LONGER TERM TARGETS

Å Reimagine, our strategy to del iver the future of modern luxury to our c l ients and to achieve net zero 

carbon emissions across supply chain, products and operat ions by 2039, cont inues at  pace

Å Free cash f low improvements with near zero net debt in FY24

Å EBIT margin to double digi ts by FY26



Tata Commercial Vehicles
( I n c l u d e s  T a t a  C V  I n d i a ,  T a t a  C u m m i n s  J O  r e s u l t s  a n d  T a t a  C V  I n t e r n a t i o n a l )
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Products and Other Highlights

Launched over 80 new products and 120 
variants across segments in FY22

Making strides in developing 
hydrogen fuel cell technology

Launched Ace EV to promote green and 
smart transport solution, order bank of 
39,000 vehicles on day of launch  

LƴŎƻǊǇƻǊŀǘŜŘ Ψ¢a[ {ƳŀǊǘ /ƛǘȅ aƻōƛƭƛǘȅ {ƻƭǳǘƛƻƴǎ 
[ǘŘΩ ŦƻǊ ǳƴŘŜǊǘŀƪƛƴƎ ǳǊōŀƴ Ƴŀǎǎ Ƴƻōƛƭƛǘȅ ōǳǎƛƴŜǎǎ 

BS VI product suite giving widest range of 
offerings
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FY22: Revenue  рнΦоY/ǊΣ 9.L¢5! оΦт҈Σ t.¢όōŜƛύ  όлΦмύ Y/Ǌ

Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 FY22 FY21 Y-o-Y Q1 FY23

Globalwholesales ( K units) 51.8 89.7 103.7 122.3 367.5 267.5 37.4% 103.7

Revenue 7.9 12.1 13.8 18.5 52.3 33.1 57.9% 16.3

EBITDA (%) 1.2% 3.2% 2.6% 5.9% 3.7% 4.2% (50) Bps 5.5%

EBIT (%) -4.1% -0.3% -0.6% 3.4% 0.4% -0.9% 130 Bps 2.8%

PBT (bei) (0.4) (0.1) (0.2) 0.6 (0.1) (0.5) 0.3

FY22 Revenues higher y-o-y due to improved mix and pricing, margins impacted by commodity inflation

FY22  &  Q1  FY23|  Ta ta  Commerc ia l  Veh ic les  |IndAS,  Y/Ǌ

Volume & Revenue
Å Rebound in volumes in FY22 lead by MHCV after a decline over 2 years

Å Market leader in India with market share of 42.4% in FY21, 44.9% in FY 
22 and 42.5% in Q1 FY23

Å FY 22 EBITDA lower 50 bps Y-o-Y, impacted on account of 
commodity headwinds. Impact lower on PBT(bei) due to 
operating leverage from higher revenues.

Å Stable commodity prices aided margins improvement in Q1 
FY23

Profitability
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Tata Commercial Vehicles ςNew business updates

Electric Mobility TML Smart City Mobility Solutions Ltd. Digital

Å TML-Smart city mobility solutions ltd. 
incorporated as wholly owned subsidiary of 
TATA Motors in Q1 FY23

ÅOperationalized 53 e-buses with Delhi 
Transport corp;  cumulatively managing 
450+ E-buses, with 96% uptime

Å Declared L1 for the largest global tender of 
5450 e-buses with CESL tender and entitled 
to an allotment of 5000 buses as declared 
by CESL. Received letter of allocation (LOA) 
from DTC of 1500 buses

Å Revenue attributable to this business in Q1 
FY23 was Rs 145Cr

Á Delivered  ~100 electric buses in Q1 
FY23, Cumulative ~715 e-buses 
running on Indian roads with 
cumulative coverage of >40million Kms

Á FCEV Bus order from IOCL under 
execution and first milestone 
completed successfully 

Á Forayed into cargo E-mobility with 
launch of ACE EV. MOU for ~39K units 
from marquee Ecommerce customers 
signed

Å Fleet edge - Adoption and active usage 
improving. 235k vehicles, ~99k customers on 
boarded 

Å Fleet edge MVP-2: New Features and  
analytics enhancement under final user 
ǘŜǎǘƛƴƎΦ  [ŀǳƴŎƘ ƛƴ !ǳƎΩнн

Å Driving deeper penetration,  and active usage 
through  extensive dealer and customer 
training 

Å E-dukaan, online spare parts marketplace, 
continues to grow revenue, +26% vs Q4 FY22   

1. FCEV Fuel Cell Electric Vehicles2. IOCL: Indian Oil Corporation Ltd.3. MOU: Memorandum of understanding      4. MVP: Minimum Viable Product 5. LOA: Letter of allocation 6. CESL:  Convergence Energy Services Limited   



Tata Passenger Vehicles
( I n c l u d e s  T a t a  P V ,  E V  I n d i a ,  F I A P L  J O  r e s u l t s  a n d  I n t e r n a t i o n a l  b u s i n e s s ( P V + E V ) )


