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	2. Tata Motors Group
Global  key
highlights
Performance snapshot FY22
10,86,734
Vehicles sold
(includes CJLR)
Part of the Tata group
founded by Jamsetji
Tata in 1868, Tata Motors
is among the world’s
leading manufacturers of
automobiles. We believe in
‘Connecting Aspirations’, by
offering innovative mobility
solutions that are in line with
customers’ aspirations.
44.9%
Commercial
vehicles
12.1%
Passenger vehicles
Value shared
`23.69
crore
Spend on community
outreach in India
`1,910
crore
Taxes paid
`15,339
crore
Spend on Research &
Development
`30,809
crore
Spend on employee
benefit expenses
87%
Electric vehicles
73,608
Employees
E2,78,454 crore
Revenues
E24,148 crore
Investment spending
Strong presence in India
Domestic market share
Future ready Tata Motors
has chosen sustainable
mobility as the new
paradigm. With a clearly
defined strategy it has
drawn holistic progression
maps for each of its
businesses.
Building on the fundamental strengths
of engineering and innovation, power
trains were made more efficient and
architectural platforms modularized,
resulting in lower volume breakeven
in every business. Significant
improvements in customer service and
overall experience were enabled by
the commitment to ensure continuing
profitability of channel partners. With
a thrust on digital, introduction of
an agile and future-fit culture and
a pivotal shift in approach - from
being product focused to becoming
human and technology centric, Tata
Motors has taken a giant leap forward
in connecting the aspirations of its
stakeholders by defining the future of
mobility.
Future
ready
countries
 


	3. Scope and boundary
The  Integrated Annual Report
2021-22 covers the performance
of Tata Motors Group, for the
period starting from April 1,
2021 to March 31, 2022. It aims
to provide a holistic view on our
ability to create long-term value
through our value-creation model,
strategy and environmental, social
and governance (ESG) focus.
Moreover, certain sections of the
Report include KPIs (financial and
production) and Sustainability
Review (Environment and Social) for
Tata Motors domestic operations
and Jaguar Land Rover.
About the report
Reporting standards and
frameworks
The Integrated Report has been
prepared as per the principles
and guidance provided by the
International Integrated Reporting
Council (IIRC)’s <IR> framework.
The content of the Integrated
Report is also in accordance with
the Global Reporting Initiative
(GRI) standards. The financial and
statutory information has been
presented as per the requirements
of the Companies Act, 2013 and the
rules made thereunder, the Indian
Accounting Standards, the Securities
and Exchange Board of India
(Listing Obligations and Disclosure
Requirements) Regulations, 2015
and the Secretarial Standards
issued by the Institute of Company
Secretaries of India.
Materiality
The Integrated Report includes
information that is material to our
stakeholders and our value-creation
abilities. We have also presented
information on how we strategically
approach these material issues. The
material issues are reviewed by the
Group management.
The 77th
Integrated Annual Report 2021-22 of Tata Motors Limited outlines its financial
and non-financial performance. The report narrates in detail how Tata Motors has
shown strong resilience across all business verticals in challenging times and how it is
gearing up to becoming Future Ready. A slew of product launches and new segment
demand has expanded our customer base. We have also completed the formation of
Tata Motors Passenger Vehicles Limited and Tata Passenger Electric Mobility Limited
marking the start of new chapter in Tata Motors’ history.
Assurance
Assurance on financial statements
has been provided by independent
auditors BSR & Co. LLP. Assurance
for non-financial data for India
operations of Tata Motors have been
assured by DNV Business Assurance
India Private Limited, India. DNV
has provided assurance for the
non-financial data including those
contained in the following sections
of the report: Key Performance
Highlights, Value Creation
Model, Stakeholder Engagement,
Materiality Assessment, Risk
Management, Governance, and
Sustainability Review (Environment
and Social).
The assurance has been given
against the Report’s adherence to
the International <IR> Framework of
the IIRC and the GRI’s Sustainability
Reporting Standards. The assurance
report issued by DNV Business
Assurance India Private Limited,
India, is available on our website
www.tatamotors.com.
Board's responsibility
statement
Our Board acknowledges the
accountability for the integrity and
completeness of this report and its
contents. We have also ensured
collective responsibility for the
preparation and presentation of
this report in accordance with the
International Integrated Reporting
Council (IIRC) - <IR> Framework.
Cautionary Statement
Statements in the integrated
report describing our objective,
projections, estimates and
expectations may be “forward
looking statements” within the
meaning of applicable securities
laws and regulations. Actual
results could differ materially
from those expressed or implied.
Important factors that could make
a difference to our operations
include, among others, economic
conditions affecting demand/
supply and price conditions in the
domestic and overseas markets
in which we operate, changes
in government regulations, tax
laws and other statutes and
incidental factors.
Other Details (performance
measures)
EBITDA is defined to include the
product development expenses
charged to P&L, revaluation of
current assets and liabilities and
realised FX and commodity hedges
but excludes the revaluation of
foreign currency debt, MTM on
FX and commodity hedges, other
income (except government grant)
as well as exceptional items
EBIT is defined as reported EBITDA
plus profit from equity accounted
investee less depreciation
and amortisation.
Auto Free Cash Flow is defined as
cash flow from operating activities
less payment for property, plant
and equipment and intangible
assets add proceeds from sale of
property, plant and equipment,
less interest paid add interest
received, add dividend from equity
accounted investees core auto and
less investment in equity accounted
investees of core auto entities and
less cash flow of TMF Group i.e.,
financing business.
 


	4. Contents
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Financial Capital
It includes the funds that have
been used to manufacture
products and offer services.
Human Capital
It includes the competencies,
capabilities, experience, and
motivation of our people to
innovate and implement our
organisation’s strategy.
Manufactured Capital
It is the products we create
within our own operations and
the supporting infrastructure that
enables it.
Social & Relationship Capital
It includes the institutions,
communities, stakeholders and our
interaction, collaboration with them
to enhance community well-being.
Intellectual Capital
It is our ability to leverage
organisational knowledge-based
intangibles such as intellectual
property and build our knowledge
capital to open up new frontiers.
Natural Capital
It is the renewable and
non-renewable environmental
resources that provide goods and
services that support our business.
For further information, log on to
www.tatamotors.com
Our Capitals
Contributing to
 


	5. About
Tata
Motors
Tata Motors Limited  is one of
India’s leading automobile
manufacturing companies
with an extensive range of
integrated, smart and e-mobility
solutions in its portfolio.
 


	6. Company Profile
Bringing new-age
mobility  within reach
Tata Motors Limited
Tata Motors is India’s largest selling
commercial vehicle manufacturer
and is amongst the top three in the
passenger vehicles market. Our
operations span across India, the
UK, South Korea and South Africa
with network of 86 subsidiaries, 10
associate companies, 4 joint ventures
and 2 joint operations as on
March 31, 2022.
The US$ 37-billion* Tata Motors Group is a leading global
automobile manufacturer with many offerings across
commercial, passenger and electric vehicles. We focus on
engineering and tech-enabled automotive solutions to bring
the future of mobility closer. The Company is pioneering India’s
Electric Vehicle transition and enjoys considerable advantage in
one of the fastest growing automotive markets in the world.
Values
Integrity
Teamwork
Customer focus
Speed
Excellence
Mission
We innovate mobility solutions with
passion to enhance the quality of life
Vision
By FY24, we aim to become the most
aspirational Indian automotive brand,
consistently winning, by:
• Delivering superior financial returns
• Driving sustainable mobility solutions
• Exceeding customer expectations, and
• Creating a highly engaged work force
* Based on FY22 revenues
Accountability
Revenue mix for FY22 (%)
Jaguar Land Rover
Tata Commercial Vehicles
Tata Passenger Vehicles
Vehicle Financing
Others
67.4
0.9
11.3
18.8
1.6
Jaguar Land Rover
Jaguar Land Rover is a global automotive
manufacturer of distinct British brands, Jaguar and
Land Rover. Jaguar Land Rover is reimagining these
brands in a world of modern luxury by design, with
sustainability and quality at their heart. Through this
strategy, Jaguar Land Rover aims to become the
creator of the world’s most desirable luxury vehicles
and services, for the most discerning of customers.
Tata Motors Finance
Tata Motors Finance Limited (TMFL) and Tata
Motors Finance Solutions Limited (TMFSL) are Non-
Banking Financial Companies (NBFCs). They are
the subsidiaries of TMF Holdings Limited (TMFHL).
TMFHL is a 100% subsidiary of Tata Motors and
a Core Investment Company (CIC). TMFL facilitates
new vehicle financing. TMFSL undertakes the
dealer/vendor financing business and the used
vehicle refinance/repurchase business.
Integrated Report 2021-22
8 9
6-107
Integrated
Report
108-231
Statutory
Reports
232-458
Financial
Statements
 


	7. Our presence
Global footprint,
localised  value
Tata Motors Group is present in over
125 countries, with a worldwide network
comprising over 9,000 touch points.
North
America
Europe
UK
5
Manufacturing
facilities
3
R&D/engineering
and design centres
57,193
Vehicles sold
`33,229 crore
Revenue
1
Joint manufacturing
facility
94,884*
Vehicles sold
`42,759 crore
Revenue
*including CJLR
10
Manufacturing
faciliaties
2
R&D/engineering
and design centres
6,94,159
Vehicles sold
`80,795 crore
Revenue
China
India
2
Manufacturing
facilities
1
R&D/engineering
and design centre
65,161
Vehicles sold
`32,612 crore
Revenue
1
R&D/engineering
and design centre
79,350
Vehicles sold
`45,513 crore
Revenue
North America
Integrated Report 2021-22
10 11
108-231
Statutory
Reports
232-458
Financial
Statements
6-107
Integrated
Report
 


	8. Product Portfolio
Product innovation
accelerating  growth
Tata Motors Limited
M&HCV ILCV
Signa range of Medium & Heavy
commercial trucks offers Trust and
Reliability, adding sizeable value
to customers' business with a
safe, comfortable,
aesthetically
enhanced and value-
for-money solution.
Prima is the premium Tipper
and Tractor range of Trucks for
transportation of
heavy loads, goods
and construction
materials. The brand
offers pride, prestige
and prosperity for
owners and
significantly
accelerates their
business growth
while maximising
returns.
Backed by a strong 35-year legacy on
the roads of India. It is also available
with the CNG option.
CV product range
Ultra
Our wide range of product offerings extend across Commercial Vehicles and
Passenger Vehicles. In FY22, we stepped up on our product launches with exciting
variants that focused on sustainable mobility solutions. Among these, the notable
product launches include Tata 407 CNG, ACE petrol DX, ACE EV, Tata Punch, New
Tigor EV, Nexon EV Max, New RR and New RR sport.
Tata Ultra T.6 is India’s first
International-standard Sleek Cabin,
measuring 1900mm in width
and is designed and developed
for Indian roads, redefining the
transportation industry.
Signa
Prima Tata 407
SCV & PICKUP
BUSES AND VANS
The compact dimensions of the
vehicle enables easy maneuverability
on Indian roads, resulting in
speedy movement of patients
requiring emergency
care, thereby saving lives.
It is designed to provide
sufficient space,
safety and comfort.
Offers excellent seating comfort
with wider seats, armrest, mobile
chargers, more leg space, reclining
seats, improved suspension and
reduced NVH
(Noise, Vibration &
Harshness), making
it convenient and
comfortable for
its passengers. It
is available in all
powertrain options.
The Range of Electric Buses come in
12 m and 9 m configuration designed
for urban transportation needs. With
zero-emission offers cleaner mass
mobility solution.
Meeting the demanding and ever-
evolving requirements of the SCV
industry. Tata INTRA promises to
deliver superior performance,
increased payload capacity, high fuel
efficiency and durability
Tata Ace has grown into being the
most successful Indian commercial
vehicle of all times over last 16 years.
Now available in all powertrain
variants – viz. petrol, diesel,
CNG and EV.
Magic Ambulance Winger
Star Bus Ultra EV
Intra Ace
Available in both, single cab and
crew cabin variants with 4x2 and
4x4 drive options, and with varied
payload options of 1200 kg, 1500
kg and 1700 kg, the Yodha Pickup
range is built to seamlessly fit
across multiple applications.
Yodha
Offering cargo and passenger
mobility solutions, a perfect
combination of ruggedness, comfort,
safety and style, characterised by
high levels of
performance and
low operating cost.
Integrated Report 2021-22
12 13
108-231
Statutory
Reports
232-458
Financial
Statements
6-107
Integrated
Report
 


	9. Tata Punch is  a power packed
sub-compact SUV, with bold and
stunning design, premium and
spacious interiors. Tata Punch
offers the agility of a
hatchback and all key
capabilities of a
true SUV
Harrier, engineered on the Omega
Arc which is derived on Land Rover’s
legendary platform, is a perfect
combination of stunning design
and performance
The all-new Safari, in its
new avatar, is a potent
combination of power and
elegant sophistication and has
evolved to satisfy the new-age
SUV customers
Nexon
With next level design, Next Level
performance, safety,
technology and comfort
Nexon is the highest
selling SUV in India
Punch
Harrier Safari
Tiago is the safest car in its segment.
Premium exterior and exciting
interiors makes it one of the coolest
hatch in the market
Tigor boasts stylish coupe design,
luxurious sedan stance and spacious
cabin. It is available in 3 powertrain
options: Petrol, CNG and EV
Tiago Tigor
Laser-cut sharpness, athletic stance
and sleek profile defines the exterior
of Altroz. On the interiors, Altroz
amazes with modern, intelligent and
tastefully crafted interiors
Altroz
PV product range
Product Portfolio
Nexon EV
Best-in-class pickup and speed,
connected mobility with 35
connected car features offering
certified range up to 312 kms
An electric sedan for personal
segment consumers, now with an
extended range of 306 km, certified
by ARAI
Suitable for fleets, exceptionally
low TCO, optimal battery size with
fast charging
Tigor EV Xpres-T EV
Equipped with a 40.5 kWh lithium-
ion battery pack, the Nexon EV Max
offers 33% higher battery capacity,
delivering ARAI certified range of 437
km, which ensures uninterrupted
inter-city travel
Nexon EV Max
EV product range
Integrated Report 2021-22
14 15
108-231
Statutory
Reports
232-458
Financial
Statements
6-107
Integrated
Report
 


	10. Comes with an  assertive new exterior,
beautifully crafted all-new interior,
latest generation Pivi Pro infotainment
Type: ICE, PHEV, MHEV
Jaguar's first all-electric performance
SUV. Spacious, beautifully detailed and
with technology seamlessly integrated,
offering range up to 470km (292 miles)
WLTP cycle
Type: BEV
XE is a dynamic, exciting newcomer.
It’s also our most advanced, efficient
and refined compact sports saloon
ever. With five models, find your blend
of performance and luxury
Type: MHEV, ICE
Jaguar E-PACE
Jaguar F-TYPE
Jaguar XF
Jaguar’s first compact SUV is a
unique combination of looks, agility
and dynamic driving
Type: ICE, PHEV
New F-TYPE is the definitive Jaguar sports
car and continues to set the benchmark
for design purity, driver engagement
and reward, and a truly visceral
driving experience
Type: ICE
XF’s assertive design stands out
from the crowd. An unrivalled
combination of comfort, refinement
and performance – XF is a dynamic
luxury business saloon
Type: MHEV, ICE
Jaguar F-PACE
Jaguar I-PACE
Jaguar XE
Jaguar Land Rover
Jaguar
Product Portfolio
The New Range Rover leads
by example with breath-taking
modernity, peerless refinement and
leading Land Rover capability
Type: MHEV, PHEV, ICE
The dramatic, versatile Range Rover.
Velar leads the way in progressive
design with confidence, individuality
and elegance
Type: MHEV, PHEV, ICE
The New Range Rover Sport
Range Rover Evoque
With dynamic design and exclusive details, the
New Range Rover Sport redefines sporting luxury.
Delivering dynamic sporting performance and
refinement for those who go above and beyond
Type: MHEV, PHEV, ICE
The compact urban Range Rover for the
city and beyond. Its coupé-like silhouette
and modern luxury interior make a
statement anywhere
Type: MHEV, PHEV, ICE
The New Range Rover
Range Rover Velar
Land Rover
The versatile full-size SUV with
space and practicality. It’s ready for
adventures with up to seven people
Type: MHEV, ICE
A versatile compact SUV that ensures
a confident drive on or off-road
Type: MHEV, PHEV, ICE
New Discovery Discovery Sport
The most capable Land Rover.
Featuring our toughest materials yet
and tested to its very limits, Defender
is designed for optimum durability
Type: MHEV, PHEV, ICE
Defender
Integrated Report 2021-22
16 17
108-231
Statutory
Reports
232-458
Financial
Statements
6-107
Integrated
Report
 


	11. Our resilient performance
during  challenging times, robust
demand and order book,
and growing traction in
emerging segments have paved
the way for exciting times ahead.
Performance
Review
 


	12. Mr. N Chandrasekaran
Chairman  and Non-executive Director
Chairman’s Message
Emerging stronger
Dear Shareholders,
It is my privilege to write to you to present the
Annual Report for FY22. I hope this letter finds you
in good health.
Recent history has been relentless with the global
pandemic, military conflict, growing inequality, supply
chain shortages and more. Decades of experience has
been squeezed into two dizzying years. Businesses have
had to cope with this unprecedented sequence of events
with speed and agility. While these changes have had
a serious impact on businesses and communities, they
have also accelerated some important trends for the
future viz. i) Energy transition – irreversible move to green
mobility, ii) Supply Chain Transition – rebalancing of supply
chains to become resilient, iii) Digital transition – Artificial
Intelligence and Machine Learning becoming mainstream
and iv) Talent transition – coming of age of the Talent
Cloud – a diverse, inclusive, global talent pool that can be
accessed remotely.
FY22 was a busy year for your Company as it navigated
these challenges to successfully strengthen the
fundamentals of the business. Global wholesales increased
by 20% to 1,086,734 vehicles and revenues stood at
`278,454 crore, 11.5% higher as compared to FY21. EBIT
margin stood at 0.7%, 190 bps lower as compared to FY21
due to impact of commodity inflation and semiconductor
shortages, although we saw a sequential recovery.
Free cash flow (automotive) in the year was negative at
`9,472 crore (as compared to positive `5,317 crore in FY21),
primarily due to adverse working capital. The business
showed strong sequential recovery with positive free cash
flow (automotive) of `11,916 crore in H2 of FY22.
Despite the margins being impacted by supply chain issues
and runaway commodity inflation, our India business
ended with strong free cash flows of `1,879 crore. We are
committed to restoring the profitability of this business as it
returns to competitive growth and inflation stabilises.
Tata Motors Group is now operating as three independent
business units of Commercial Vehicles, Passenger Vehicles
and Jaguar Land Rover, offering differentiated value
propositions to their different customer segments whilst
leveraging backend and corporate synergies where possible.
This has made Tata Motors lean, nimble and customer
centric. Each of these businesses are self-sustaining which
gives me the confidence that we will get to near zero net
automotive debt by FY24.
Commercial Vehicles: In Commercial Vehicles, our
offerings of smart, future ready mobility solutions with
the lowest TCO (Total Cost of Ownership) have been well
received. We launched over 80 new products and 120
variants across segments, to cater to the evolving needs of
seamless cargo and people transport across sub segments
and applications. We gained domestic market share in all
segments vs FY21 – M&HCV to 58.2% (+10 bps), ILCV to
49.0% (+310 bps), Buses and Vans to 44.8% (+420 bps)
and turned around SCV to 39.1% (+160 bps), to record a
consolidated 44.9% (+250 bps). The Commercial Vehicles
segment volumes grew by 37% in FY22, revenues grew
by 58%, while EBIT margins improved by modest 130 bps,
affected by the sharp commodity inflation.
Passenger and Electric Vehicles: The Passenger Vehicles
segment was once again the standout performer during
the year. Preference for our ‘New Forever’ range of vehicles
continues to rise and we introduced over 25 new products
and variants to lead in the fastest growing market
Tata Motors Group is now operating as three
independent business units of Commercial Vehicles,
Passenger Vehicles and Jaguar Land Rover, offering
differentiated value propositions to their different
customer segments whilst leveraging backend and
corporate synergies where possible.
segments. Our “Reimagine PV” strategy to rejuvenate the
front-end sales system, dealership network and customer
experience, is delivering excellent results. PV recorded its
highest ever domestic annual sales of 3,70,354 units in
FY22. Overall domestic market share increased to 12.1%
(+390 bps vs FY21) and further to 13.4% in Q4 FY22.
The Passenger Vehicles segment grew volumes by 67%,
revenues by 90% and EBIT margins improved by 750 bps
with positive free cash flows in FY22. In Electric Vehicles,
new records were set every quarter to register the highest
ever annual EV sales of 19,105 units in FY22 (up 353% vs
FY21) with penetrations touching 7.4% by Q4 FY22.
During FY22, we operationalised two subsidiaries: Tata
Motors Passenger Vehicles Ltd to focus on passenger
vehicles powered by IC engines and Tata Passenger
Electric Mobility Limited to focus on accelerating the
passenger EV business and its enabling ecosystem. We
entered into a definitive agreement with TPG Rise Climate
for them to invest `7,500 crore ($1.0B) in the passenger
EV business to secure a 11% - 15% shareholding in
this business.
Jaguar Land Rover: Jaguar Land Rover has embarked
on the “Reimagine” journey to embrace an “electric
future” and transform into a digitally-savvy, modern luxury
business delivering strong financial results.
During the year, we saw the successful global launch of
the award-winning New Range Rover, while customer
deliveries of the Land Rover Defender continued across 94
markets, with 107,208 units sold by the end of FY22.
The global shortage of semiconductors had a
disproportionately adverse impact on Jaguar Land Rover’s
production and sales compared to our competitors.
Even though we took various steps to address the issue,
the situation continues to remain challenging. This is a
key issue facing Jaguar Land Rover and we are working
assiduously to address the same during FY23. This should
aid a gradual recovery in performance through the year.
The Company delivered a resilient performance during the
year despite a fall in revenues by reducing its breakeven
to 320,000 units. While production and sales remained
significantly constrained, the business continued to see
strong demand for its products, with global retail orders at
record levels thanks to strong demand for Defender and
New Range Rover.
Revenue fell 7% to £18.3 billion, whilst the Company's
EBIT margins fell to negative 0.4 %, with lower volumes
impacting working capital in the first half of the financial
year resulting in a free cash outflow of £1.2 billion.
Retail sales declined 14% for the year.
Looking beyond the near-term challenges outlined
above, Jaguar Land Rover is in a strong position with a
portfolio of attractive premium luxury products, a healthy
customer order bank, low break-evens, and the right future
ready strategy to support its distinctive and renowned
British brands in a rapidly changing legislative and
commercial landscape.
Sustainability: Our roadmap to Net Zero
The shift to sustainable mobility is irreversible and the
Tata Motors Group will be amongst the leaders of green
mobility globally as we target Net Zero emissions (Scope 1,
2 and 3) by 2039 for Jaguar Land Rover 2040 for PVs and
2045 for CV and actions are already underway to deliver
the same.
Jaguar Land Rover: The Jaguar brand will become fully
electric by 2025 and Land Rover shall have 6 BEVs by
2026. 60% of Jaguar Land Rover’s volumes will be pure
BEV vehicles by 2030.
Passenger Vehicles: In India, EV penetration in our
portfolio is likely to increase further to 25% in 5 years from
7.4% as of Q4 FY22. By 2025 Tata Motors will have 10 EVs.
The unveil of the long range “Nexon EV Max”, showcase
of “CURVV” Electric SUV concept and the unveil of the
“AVINYA” concept, a pure EV based on GEN3 architecture,
show the exciting possibilities ahead of us.
Commercial Vehicles: We launched ACE EV, the last mile
connectivity vehicle that garnered 39,000 orders on the
day of the launch from marquee e-commerce customers.
“Tata UniEVerse”: As a Tata Group, we will proactively
set up the charging infrastructure across the country. The
Group is also actively exploring partnerships in battery
cell manufacturing in India and Europe to secure our EV
supply chain.
In summary: Tata Motors is taking concerted actions to
be future ready and create a virtuous cycle of growth and
returns for our shareholders. I would like to welcome you
on this journey. While the near-term outlook is fluid with
multiple challenges that I outlined above, the business
is taking the right actions to navigate them, and I am
confident that we will emerge stronger.
I would like to take this opportunity to thank all our
employees for their immense contributions in these trying
times. I would also like to thank you shareholders for your
continued trust and support.
Best regards,
N Chandrasekaran
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	13. Mr. Girish Wagh
Executive  Director
Tata Motors ED’s Message
Wearefuture-ready
Dear Shareholders,
I hope this letter finds you in good health.
FY22 was a turnaround year for the Indian Commercial
Vehicle (CV) industry, which had been significantly
impacted for the past few years due to the COVID-19
pandemic, changes in regulatory norms, liquidity crunch
and GDP slow down. All these had reduced CV volumes
by as much as 50% from its peak of FY19 over the last
two fiscals.
The promising signs of growth in FY22 were, hence,
welcome, especially as they were broad-based and
supported by a set of strong fundamentals with a steady
recovery in the economy, rising industrial and mining
activity, higher infrastructure spending, buoyancy in
e-commerce, resilient agriculture, reopening of offices
and schools as well as marked improvements in
consumer sentiment.
Being the industry leader, Tata Motors spearheaded
the CV growth to gain a higher market share in each
of the four segments-M&HCV, I&LCV, SCV & Buses.
While the domestic CV industry grew by 26%, Tata
Motors CV domestic sales grew by 33%, gaining 250
bps market share vs last year. This is the result of
focused turnaround efforts over the last few years,
towards strengthening the fundamentals–superior
products, revamped sales and service capabilities,
agile operations, a resilient supply chain and
performance culture with a capable and engaged
employee base.
In FY22, the pandemic resurgence and the global
shortage of semiconductors posed multiple challenges.
Proactive adoption of a holistic ‘Business Agility
Plan’ enabled the business to protect the interests
of the customers, dealers, and suppliers. To manage
semiconductor shortages, our teams focused on
developing innovative alternatives, validating, and
implementing them in record time to minimise the
impact on production. Agility and flexibility have
been two clear themes that helped us grow ahead of
the industry.
To fulfil the growing demand for more efficient and
greener mobility solutions, we introduced 80+ new
models and 120+ variants for passenger and cargo
transportation catering to varied duty cycles and special
applications. It is heartening to see that the new BSVI
range of products are leading the market by delivering
best-in-class operating economics, superior comfort and
convenience, and enhanced connectivity.
The CV business added 130+ sales and 370+ service
touchpoints across the country to serve its customers
better. With the introduction of smaller format sales
and service outlets (SCV micro dealers, and container
workshops) and digitally-enabled feet-on-street (Tata
Gramin Mitra and Local Mechanics) the Company is
sharpening its rural outreach.
The CV electrification journey started with intracity
public transport, encouraged by the Government’s
push via the FAME incentives. Today, Tata Motors has
established a countrywide presence with more than
Being the industry leader, Tata Motors
spearheaded the CV growth to gain a higher
market share in each of the four segments-
M&HCV, I&LCV, SCV & Buses. While the
domestic CV industry grew by 26%, Tata
Motors CV domestic sales grew by 33%,
gaining 250 bps market share vs last year.
645 EV buses running across 9 cities, with a cumulative
running of more than 36 Mn kms. The recent launch of
the Tata Ace EV marks a huge leap forward in e-cargo
transportation. Going ahead, we are working with a
clear roadmap of migration towards green mobility
across prioritised segments in a phased manner.
The CV business has also taken small yet significant
steps to develop capability in smart-city e-mobility via
a pay-per-use model, where we own, operate, maintain
e-buses. Tata Motors is already operating over 400
buses under this model, with more than 95% uptime,
a favourable operating cost structure for STUs and
a superior travel experience for the commuters. To
enable flawless execution, Tata Motors is carving out a
separate subsidiary “TML Smart City Mobility Solutions
Ltd.” which will help us build competitive advantage to
tap into the significant growth potential in this area.
The thrust on digitalisation gained pace on both
frontend and operations. The connected vehicle
platform, Fleet Edge now has more than 200K
connected vehicles serving 85K+ customers. With
E-Dukaan, we created an online marketplace
for spare parts. And, through the E-guru mobile
application we made information sharing and lead-
management simpler for the front-end sales staff.
Implementation of Industry 4.0 has been initiated across
manufacturing locations.
The greatest asset of a company is its people, and
therefore Tata Motors’ human resource strategy has
been centred on talent, capability and culture. People
policies and practices have been revisited to hire, retain
and engage the best talent; we are investing to enhance
capability of workforce across levels in domains related
to ‘Connected, Electric, Shared and Safe’ (CESS), which
are shaping auto industry. We, at Tata Motors, have also
co-created the culture credo ‘More When One’ which
embodies our resolve to Be Bold, Own It, Solve Together
and Be Empathetic in everything we do
Joining the global efforts to address climate change,
Tata Motors has outlined its sustainability strategy and
a definitive action plan towards Net Zero. E-mobility
and usage of 100% renewable energy will be the
initial key steps towards carbon footprint reduction.
Development of Registered Vehicle Scrapping Facilities
through a franchise model is being initiated to
support Government’s intent and overall objectives of
circular economy.
In FY22, unprecedented commodity inflation
impacted the CV business margins. Our teams have
responded to this challenge by accelerating and
intensifying cost reduction efforts, reviewing every
cost element and taking pricing actions, towards
profitability improvement. Improving profitability is an
important priority.
With most macro indicators turning positive, the road
ahead looks promising despite near term challenges
of fuel price inflation, increased interest rates and
commodity inflation that would need to be navigated.
However, Tata Motors is well prepared for it, and I am
confident that the business will continue to strengthen
and be future-ready in line with its strategy to “Win
Decisively”.
I take this opportunity to acknowledge the contributions
of the team members, channel partners and supplier
partners. Their achievements, collectively and
individually, amidst tough times make me proud. I also
take this opportunity to thank you for your continuing
interest, commitment and support to Tata Motors.
Best regards,
Girish Wagh
Given the global challenge
of ‘Climate change’, as
responsible corporates,
Tata Motors has outlined its
Sustainability strategy and a
definitive action plan towards
Net Zero. E-mobility and
usage of 100% renewable
energy will be the initial
key steps towards carbon
footprint reduction
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	14. A record-
breaking year
TMPV  and TPEM MD’s Message
Mr. Shailesh Chandra
Managing Director - TMPV & TPEM
Dear Shareholders,
FY22 has been yet another challenging year for the
Passenger Vehicle industry. Returning to the growth
track in FY22 after two years of decline, the industry
wholesale grew by just 13% vis-à-vis FY21 and retails
remained flat vis-à-vis FY21. Post the strong recovery in
Q4 FY21, growth was impacted in Q1 FY22 owing to the
second wave of COVID. Q2 onwards, demand recovered,
however semiconductor unavailability, sharp rise in
commodity prices, geopolitical tensions restricted the
industry from unleashing the full growth potential.
At Tata Motors, FY22 has been a record-breaking year for
the PV and EV business. This was achieved despite the
challenging external environment. The business staged
a strong delivery for the second consecutive year and
posted an industry beating growth of more than 65%.
The PV and EV business was able to achieve life time high
on key metrices of volumes, revenue, EBITDA and FCF.
Excellent response received for our “New Forever”
range has been the backbone of our success. All the
products have performed equally well to help business
achieve market beating growth. Business achieved
multiple milestones such as surpassing highest ever
yearly sales, becoming the # number 1 SUV brand in H2
with Nexon being crowned as the highest sold SUV for
the year, establishing leadership in High SUV segment
with Harrier and Safari and establishing Punch as a
successful 10,000 units per month brand.
In the Cars segment, the portfolio was strengthened
with a unique value proposition of having multiple
powertrain options–Petrol, CNG for Tiago and Petrol,
CNG and Electric for Tigor. On the back of such a
comprehensive range of options, Tigor sales are at the
highest ever in its history, since 5 years of its launch.
EV business continues to grow by leaps and bounds
and has consolidated the market position with a market
share of 87% in FY22. On the back of strong product line
up and increasing demand from both personal and fleet
segments, EV sales volumes have increased by more
than 350% to 19,105 units vis-à-vis FY21.
While products have been at the centre of our growth,
several other measures were undertaken to unlock
the growth potential. Focused, digital-led global and
hyperlocal marketing initiatives were undertaken to
improve the share of voice which resulted in NPS score
improvement from 28 to 35 between FY20 and FY22.
Health of channel partners was improved with a mix of
policy changes, meticulous demand supply coordination
and disciplined working capital management. As a
result, almost 100% of the channel partners are now
profitable. In addition, network optimisation exercise
ensured presence in key markets and in high demand
zones. Concrete actions to improve customer experience
resulted in significant improvement in sales and service
complaints per thousand vehicles (CPTV) scores.
Improvement in product quality has been one of the
focus areas for last two years. Owing to continued thrust
FY22 has been a record-breaking year
for Tata Motors’ PV and EV business. This
was achieved despite the challenging
external environment.
on improvement of in-house and supplier quality with
new initiatives such as ‘L1-L2-L3’ level actions in value
chain, ‘Built in Quality’, “Project Samrpit”, the product
quality measures of 3MIS, 6MIS and 12MIS (Month in
Service) have improved significantly.
Expeditious ramping up of supply to meet the demand
has been the key differentiator for the business over
last two years. Business faced multiple headwinds
which include shortage of electronic components
owing to semiconductor shortage, steep rise in prices
of commodities such as steel and precious metal,
intermittent halting of supplier operations in multiple
COVID-19 waves and higher absenteeism owing to
COVID-19 infection. Not only did we overcome these
challenges but we also completed the huge task of
capacity expansion across all our manufacturing sites to
support the massive work done on the demand creation
side. In addition, strong cost reduction effort through an
institutionalised process allowed business to increase
the contribution margin in a phase where commodity
prices increased significantly. All these efforts have been
recognised by the industry as we received the 'Best
Manufacturer of the Year' in the top industry awards.
The sheer commitment of the team to “make it happen,
come what may” has enabled the business to scale
newer heights.
As we return to normalcy, the industry is projected
to grow and might reach closer or even surpass
the peak that was achieved. Tata Motors’ team is
focused on further strengthening its market position,
competitiveness, and brand position in the market. We
have clearly defined key thrust areas to continue the
growth momentum. The first of these includes, driving
superior customer experience through “Reimagining2.0”
initiatives across front end. While our effort in the past
year has helped us in reducing complaints per thousand
vehicles and turnaround time, we continue to strive to
improve. Second is readying the Company for future
competitiveness. This would include new product
technologies, electrification, digital transformation and
architecture innovations that enable us to leapfrog.
Third is expanding our capacities to meet the rising
demand. We are operating at a utilisation levels which
are highest in the last decade; however, we need to
reduce operational wastes, enhance productivity and
stabilise our operations for consistency and quality. We
also need to enhance our capacities to fully leverage the
strong demand generation as we expand our portfolio
in electric vehicles and new models in ICE. Fourth is
to continue focus on profitability enhancement and
cash generation actions. This has been driven in the
Company as a key culture change for the past few years
and we shall strengthen this even further. Finally, and
most importantly, we are committed to building a safe
working environment for all our employees.
We are geared up for the exciting future ahead. The
opportunity is NOW and on behalf of the team, I assure
you that both your companies, TMPV and TPEM will
scale newer heights in the years to come.
Best regards,
Shailesh Chandra
As we come back to
normalcy, Industry is
projected to grow and
might reach closer or even
surpass the peak that was
achieved. Tata Motors’
team is focused on further
strengthening its market
position, competitiveness,
and brand position
in the market
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	15. Reimagining
sustainable future
Jaguar Land  Rover CEO’s Message
Mr. Thierry Bolloré
Non-executive Director
FY22 has been a year of foundational delivery
against our ‘Reimagine’ strategy - our
roadmap to accelerate our transformation into
a Modern Luxury business, with its supporting
transformation plan, ‘Refocus’. We are ready to
do more and go faster.
Despite the uncertain environment, I have been
tremendously encouraged by our achievements of the
past 12 months.
We revealed two exceptional new models: New Range
Rover and most recently, the New Range Rover Sport.
Both embody modern luxury and have been loved by
our customers around the world.
By the end of March 2022, we had received more than
45,500 customer orders for the New Range Rover.
Alongside sustained, significant demand for the Land
Rover Defender, this made a record order book during
the year, and of course we expect demand to remain
very strong.
And as we work relentlessly on Jaguar’s
renaissance as an all-electric Modern Luxury brand
from 2025, I can assure you that we are absolutely
on track.
Throughout FY22, we increased our capability as
an agile, fully data-driven, digital business with
the creation of InDigital, a key pillar of our Refocus
transformation programme. Our 250 specialists
focusing on analytics, data science, data engineering
and automation have already supported initiatives
Dear Shareholders,
FY22 has been a year of foundational delivery against
our ‘Reimagine’ strategy - our roadmap to accelerate
our transformation into a Modern Luxury business, with
its supporting transformation plan, ‘Refocus’. We are
ready to do more and go faster.
This progress has been achieved in extraordinary
circumstances, with our operations disrupted by the
ongoing effects of COVID-19 restrictions as well as the
industry-wide global semiconductor supply shortage.
While the situation is gradually improving, and we can
build more of the cars our customers are waiting for, the
repercussions on our results in FY22 are clear.
We are monitoring the Ukraine/Russia conflict very
closely. We have witnessed a rapidly developing
humanitarian crisis in Ukraine and its neighbouring
countries. Our primary concern remains for the
wellbeing of our workforce, as well as those within our
extended network. I have been profoundly humbled
by the compassionate response of colleagues across
our business, both directly helping individual families
and supporting the ongoing work of the International
Federation of Red Cross and Red Crescent Societies.
that have delivered a return of over £300 million value to
our business this fiscal year.
Refocus also drives our quality transformation, to realise
benchmark levels of customer satisfaction. We have
seen positive impacts across all our key quality metrics,
reflected in improving positions for our brands and
products in key customer surveys.
New leadership appointments have strengthened our
executive team as we push to bring to life more of our
vision, sooner.
François Dossa, appointed to the role of Executive
Director, Strategy & Sustainability, will build our
capabilities in sustainability, new mobility services and
digitalisation, creating new opportunities in connectivity
and clean mobility, establishing control points on the
new value chain and driving our strategy towards
technology leadership.
Lennard Hoornik joined as Chief Commercial Officer, to
head all our brand and product marketing and
go-to-market strategy.
By the end of March 2022, we had
received more than 45,500 customer
orders for the New Range Rover.
Alongside sustained, significant
demand for the Land Rover Defender,
this made a record order book during
the year, and of course we expect
demand to remain very strong
Thomas Müller, our new Executive Director of
Product Engineering, brings invaluable insight in agile
principles, advanced driver assistance systems and
autonomous driving.
Reimagine also sees us collaborating with leaders in
their fields. I was delighted to announce a partnership
with NVIDIA - the world leader in artificial intelligence,
computing, connected car services, and automated
and autonomous driving systems. Together, we can
accelerate our in-vehicle software strategy, delivering
Modern Luxury experiences and enabling a true
leapfrog in automotive technology.
As we transform our business, at pace and amid intense
external pressures, I am deeply proud of the resilience,
energy and unity of our people.
Thanks to their commitment, as well as to our growing
ecosystem both within and beyond the Tata Group, we
have the ingredients to reimagine Jaguar Land Rover
and realise its unique potential.
Best regards,
Thierry Bolloré
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	16. Key performance highlights
Consolidating  for future growth
FY22 was characterised by strong demand across all the business segments.
External headwinds in the form of semiconductor supply shortages and commodity
inflation impacted margins. With demand remaining strong, and as these
headwinds ease, the business is poised for strong rebound.
Consolidated Operational and Financial Metrics
Revenue
(` crore)
EBITDA margin
(%)
Sales volume
(wholesale) (including CJLR)
(in units)
Free Cash flow
(automotive- post interest)
(` crore)
Net auto debt
(including leases)
(` crore)
Key factors improving FY22 performance
Highest ever sales in history of PV business,
improved mix and pricing for CV business,
favourable mix and VME for Jaguar Land Rover.
Key factors affecting FY22 performance
Semiconductor supply shortages, commodity
inflation and higher costs primarily on account of
lower capitalisation at Jaguar Land Rover.
Jaguar Land Rover volumes
reduced by 16% in FY22 on
account of supply chain issues,
whereas volumes for CV and PV
business grew by 37% and 67%
against the backdrop of recovery
of CV industry volumes and
strong demand for products.
10,86,734
9,02,648
10,06,173
FY22
FY20
FY21
20.4% y-o-y growth
Downward trend due to lower
volumes in Jaguar Land
Rover business and impact
of commodity inflation in CV
business, although showing
sequential improvement
quarter-on-quarter during the
course of FY22.
Free cash flow was negative
in FY22 on account of adverse
working capital of `9,650 crore
due to lower production at Jaguar
Land Rover. The business showed
strong sequential recovery
with positive free cash flow
(automotive) of `11,916 crore in
the second-half of the year.
9.6 (9,472)
12.2 5,317
8.5 (12,676)
260 bps
FY22 FY22
FY20 FY20
FY21 FY21
Revenue growth lower compared
to volume growth on account
of lower Jaguar Land Rover
volumes. Overall, strong product
mix and price increases continued
to support growth.
2,78,454
2,49,795
2,61,068
11.5% y-o-y growth
FY22
FY20
FY21
Net auto debt increased by
`7,803 crore primarily on
account of working capital
impact of `9,650 crore. This is
expected to reverse as
Jaguar Land Rover volumes
start picking up.
48,679
40,876
48,282
FY22
FY20
FY21
Operational energy
consumption (MWh)
Scope 1 emissions
(tCO2e)
Scope 2 emissions
(tCO2e)
Water withdrawal (m3
)
30.6% 0.14%
26.9% 8.6% 29.1% 29.8% 100 bps 81 bps
Optimising consumption through
monitoring, eliminating losses
and process optimisation. Offset
fresh water by effluent re-cycling
and rainwater harvesting and
facilitating ground water re-
charge within and outside plants.
Optimising energy consumption in operations through selection of energy efficient technology and
equipment, driving energy conservation in a planned and budgeted manner and mitigating Scope 2 GHG
emissions through adoption of renewable power. Jaguar Land Rover has committed to approved science-
based targets as part of its carbon reduction strategy and is working to reduce absolute emissions by
leveraging advanced technologies.
7,91,298
7,58,053
7,63,600
FY22
FY20
FY21
7,19,553 54,793 3,02,511 44,29,504
52,32,284
5,50,899 41,882 2,43,125
2,66,200
39,91,290
1,133,506 118,503 117,939 1,658,929
1,135,049 121,149 135,098 1,336,479
FY22 FY22 FY22 FY22
FY21 FY21 FY21
FY21
FY20 FY20
Jaguar Land Rover Includes purchased gas, electricity and steam
6,67,221 60,533
1,358,225 148,753 157,316 1,720,965
Operational waste
(MT)
Patents granted
(Nos.)
Ratio of female employees
to total employees (%)
Lives impacted through
CSR initiatives (Nos.) -
Tata Motors
Implemented CSR programmes
pan India and established
horizontal linkages to bring in
synergy and technology to upscale
engagement and effectiveness.
Focused action on
Inclusion & Diversity pillars
across manufacturing,
R&D, and support functions.
Jaguar Land Rover driving
‘Patent-500’ targeting an increase
in patent filings to 500 per year
by FY25.
Manufacturing facilities follow the
waste management hierarchy of
elimination, reduction, re-use,
re-cycle, energy recovery and
safe disposal.
Consolidated
Non-Financial Metrics
Tata Motors JLR
FY20
Specific GHG
(Scope 1 + 2) emissions
(tCO2e/vehicle) - Tata Motors
FY20
1,38,876 56 6.5
1,89,967
1,13,899
79 5.5
30,008
27,638 648 17.49
18.3
FY22 FY22
FY21 FY21 FY21
FY20 FY20
178 5.8
37,043 695 16.5
FY20
455
FY22
30.8% 2.2% 24.4% 12.70% 11.0% 24.1%
4.4%
16.9%
0.49
0.59
0.69
FY22
FY20
FY21
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	17. Delivered strong turnaround
performance
•  CV business delivered Industry
leading volume growth.
• Improved market share by +250
bps while also gaining across all
four segments.
• Consistently continued to grow
Spare and Service penetration.
Products
• Continued to enhance
competitiveness of products and
introduced 80+ products, 120
variants in FY22.
Future ready
• Enhanced our sales and
service reach further with
130+ sales and 370+ service
touchpoints, respectively.
Commercial Vehicles
• Expedited digitalisation journey:
Upgrade Fleet Edge, connected
vehicle platform. Launched
E-Dukaan, online spare
e-marketplace.
• Strengthened play in EV buses
through an own maintain and
operate model offered at a
per-km rate.
Tata Daewoo CVs
• Successful deployment of
turnaround initiatives delivering
positive PBT for last 6 quarters.
• Delivered +84.4% volume growth
in FY22 vs FY21, driven by share
gain in MHCV and product range
expansion into LCVs.
Awards and recognition
• Won Apollo CV manufacturer of
the year for 4th
consecutive year.
Other awards won include:
– Apollo CV awards 2022 - Man
of the year - Mr. Girish Wagh.
– Apollo CV awards 2022 - Pick
up of the year - Yodha 4X4.
• Tata Motors also won the CII
Customer Obsession Apex award
for 4th
consecutive year.
• Tata Motors E-Dukaan Won the
Golden Peacock Award 2021 in
the category Innovative Product/
Service.
PV subsidiarisation
• PV business subsidiarisation
completed and Tata Motors
Passenger Vehicles Limited
(TMPV) became operational from
January 1, 2022.
• Subsidiarisation of the PV business
enables the realisation of its full
potential with mutually beneficial
strategic alliances and better
access to products, architectures,
powertrains, new-age technologies
and capital.
Product launches
Stepped up NEW FOREVER
portfolio in FY22
• Launched Tata Punch, sub-
compact SUV with bold and
stunning design, premium and
spacious interiors.
• Introduced advanced iCNG
technology in Tiago and Tigor.
• Launched Altroz DCA, offering
seamless drive experience
to customers.
• Launched exciting variants
including dark range of vehicles,
Kaziranga range of SUV’s, Tiago
NRG and Safari Gold.
Strong turnaround
• Passenger vehicles witnessed
highest annual sales and revenue
since its inception.
• Strong market share
improvement, ending with market
share of 13.4% in Q4 FY22.
• Strong improvement in margins
and business delivered positive
EBIT margin in Q4 FY22, way
ahead of our targets.
Awards and recognition
• Received more than 20 awards
and accolades during FY22.
• Manufacturer of the year award
at Auto Car and Car India awards.
• Won several awards at Car and
Bike awards including, Entry
car of the year, Best innovation
campaign, Manufacturer of the
year, Viewers' choice EV of the
year and Design of the year.
• Mr. Shailesh Chandra won various
awards, including -
– 'Man of the Year' by Autocar
Professional
– 'Automobile CEO of the Year’
by Top Gear
– ‘Business Leader of the Year’
by Car and Bike
• Mr. Shailesh Chandra is also
nominated for the prestigious
‘World Car Person of the Year
2022’.
Passenger Vehicles
Key performance highlights
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	18. Formation of TPEM  and
fund raise
• Tata Passenger Electric Mobility
Limited (TPEM) was incorporated
with a focus to channelise
the future investments into
electric vehicles, dedicated
BEV platforms, advanced
automotive technologies and
catalyse investments in charging
infrastructure and battery
technologies. Announced
investment targets in excess of
$2B (` >16KCr) over next 5 years.
• Fund raise by TPG Rise Climate
along with co-investors for `7,500
crore in compulsory convertible
instruments to secure between
11% to 15% stake translating
to an equity valuation of up to
$9.1 bn. First tranche of `3,750
crore received.
Strengthening the lead
Our annual EV sales touched
19,105 units, a growth of 353%
vs FY21. Improved our market
share in EV segment to 87% in
FY22, while Q4 FY22 market
share stood at 94%.
Awards and recognition
• Tata Nexon EV won Readers
Electric Vehicle of the Year
Award at ThrustZone.com
Automotive Awards.
• Tigor EV won award at
various forum, including Car
& bike awards, Flywheel
awards, Motoroctane
Awards, etc.
Electric Vehicles
Product launches
Expanded our product portfolio in
FY22. Launched new Tigor EV with
an extended range of 306 kms.
Launched Xpres-T EV with two range
options: 162km and 213km to meet
the requirement of fleet consumers.
Recently launched Nexon EV Max,
with 33% higher battery capacity and
ARAI certified range of 437 kms.
Future concepts
• Showcased our Electric SUV
Concept – CURVV. A GEN 2
EV, conceptualised to offer
practicality and elegance,
whilst exuding dynamism and
unmatched road presence.
• Unveiled the AVINYA Concept –
an expression of the Company’s
vision of a pure electric vehicle,
based on GEN 3 architecture.
Key performance highlights
Jaguar Land Rover
Product launches
• In FY22, Jaguar Land Rover
introduced the New Range
Rover, as the embodiment of
modern luxury, with breath-taking
modernity to its exterior and a
highly sophisticated, reductive
interior with an intuitive approach
to relevant technology.
• Recently, launched Range Rover
Sport - the third generation of
Land Rover’s luxury performance
SUV is the most desirable,
technologically advanced and
capable yet, mixing an imposing
road presence with instinctive
driving responses using the most
advanced combination of chassis
technologies ever fitted to a
Land Rover.
Strong demand
Despite sales being impacted due to
semiconductor issues, we witnessed
strong growth in our order bank and
cancellations were negligible. Our
order bank grew through the year
to reach 168,471 units as on March
31, 2022 including 45,584 orders for
the New Range Rover and 40,618
for Defender.
Reimagine strategy and moving
towards sustainability
• Year of foundational delivery,
against our ‘Reimagine’ strategy.
• The new product launches
embody philosophy that will be
embedded across our products
and our customer experience.
• Refocus programme continues
to deliver value, achieving £1.5
billion of savings in the year,
beating target of £1.0 billion.
• We have defined and committed
to CO2e reduction targets by
2030, which have been validated
by the Science Based Targets
initiative (SBTi), aligning the
business to the 1.5-degree celsius
emissions reduction set out by the
Paris Agreement.
Strategic alliances
• Formed a multi-year strategic
partnership with NVIDIA, the
leader in artificial intelligence (AI)
and computing, to jointly develop
and deliver next-generation
automated driving systems along
with AI-enabled services and
experiences for its customers.
• Partnered exclusively with BNP
Paribas, to broaden competitive
automotive financing with new,
innovative services across nine
European markets.
Awards and recognition
• Jaguar Land Rover took 1 st
place in the J.D. Power US APEAL
study and was most improved in
the recent J.D. Power US Initial
Quality Study.
• Land Rover defender won World
Car design of the year award at
World Car Awards in April 2021.
• Won 3 awards at What Car?
Awards in January 2022 - What
Car? Car of the Year (2022):
Reader Award, Best Large Off-
Roader, Best Interior
• Jaguar I-Pace won 'Best New Car'
award at Auto Trader Awards in
May 2021.
33
Integrated Report 2021-22
32
108-231
Statutory
Reports
232-458
Financial
Statements
6-107
Integrated
Report
 


	19. This section represents  the details provided on
consolidated segment level. The operating segment
comprise of automotive segment and others.
In automotive segment, details have been
presented for entities basis four reportable sub-
segments as below
Includes Tata Motors &
subsidiaries TDCV, TDSC,
TMML, TMSA, PTTMI and
Joint operation TCL
Tata Commercial
Vehicles (Tata CV)
Jaguar
Land Rover
Tata Motors Group
Automotive Segment
BUSINESS SEGMENTS
Includes TMPV, TPEM,
TMETC, Trilix and Joint
Operation FIAPL
Vehicle
Financing
(Tata Motors
Finance)
Tata Passenger
Vehicles (Tata PV)*
*The volumes and financial highlights of PV segment also includes EV business. A separate
section has also been provided on EV business to capture specific elements.
 


	20. Financial Metrics
Leadership through
innovation  and
customer-centricity
FY22 was a turnaround year for Indian Commercial
Vehicle industry after hiatus of two years, when it was
deeply impacted by successive disruptions.
Our comprehensive ‘Business Agility Plan’ helped us navigate the key demand
and supply challenges including supply chain issues and COVID-19 related
disruptions. CV business delivered industry-leading performance, gained market
share across all segments, improved sales and service penetration, achieved
industry leading revenue growth and strengthened performance on key
customer facing metrics (brand NPS, customer satisfaction, dealer satisfaction).
Sales volume
(in units)
37.4% y-o-y growth
3,67,490
2,67,513
3,47,587
FY22
FY20
FY21
Domestic Market share
250 + bps vs FY21
44.9
42.4
43.0
FY22
FY20
FY21
Revenue
(` crore)
57.9% y-o-y growth
52,287
33,104
36,329
FY22
FY20
FY21
EBIDTA
(%)
50 bps y-o-y growth
3.7
4.2
3.6
FY22
FY20
FY21
EBIT
(%)
130 bps y-o-y growth
0.4
(0.9)
(1.0)
FY22
FY20
FY21
18.8%
Percentage share of
consolidated revenues
Tata Commercial Vehicles
Reviewing FY22
The Company has seen a spirited rebound in sales
after two straight years of falling demand and
revenues. The comprehensive reopening of the
economy and the unfurling of pent-up demand has
led to strong volume growth in the MHCV segment.
Tata Commercial Vehicles closed FY22 with its highest
quarterly revenue since Q4 FY19 and grew market
shares in all segments. The SCV space witnessed very
consistent growth with increasing demand for last
mile connectivity. The business recorded a vigorous
37% volumes growth and 58% revenue growth, with
the new launches and range extensions bringing
even greater buying choice to consumers. The higher
revenue growth was driven by improved product
mix, better realisations and pricing actions taken to
mitigate the impact of commodity inflation. However,
profitability remained under pressure as severe
commodity inflation dented the margins. Operating
leverage from higher revenues drove near breakeven
EBIT margin in FY22.
Powertrain Mix (FY22)
(%)
Diesel Petrol CNG+EV
21 new CVs unveiled across all segments in one day
New vehicles unveiled
offering superior features
for richer performance
on varied duty cycles and
lowest TCO
– Signa 5530.S
– Signa 4623.S
– Signa 4625.S ESC
– Signa 4221.T
– Signa 4021.S
– Signa 3118.T
– Prima 2830.K RMC
New vehicles unveiled for
e-commerce servicing,
designed for better
maneuverability and
faster turnaround
– Ultra T.18 SL
– 407G
– 709G CNG
– LPT 510
– Ultra T.6
New vehicles unveiled
to improve last-mile
delivery efficiency and
reduce operational cost
– Winger Cargo
– Ace Petrol CX cab
chassis
– Ace Gold Diesel+
– Intra V30 High deck
New vehicles unveiled
for enhanced comfort
and convenience of
passengers
– Winger 15S
– Starbus 4/12 LE
– Starbus 2200
– Cityride Prime
– Magna coach
Extensive and comprehensive range of 21 new products and variants. Designed and
engineered to cater to the evolving needs of cargo and people transport across
segments and applications, these state-of-the-art vehicles further enhance Tata Motors’
established ‘Power of 6’ benefit proposition to address specific usage and applications
while delivering higher productivity and lower total cost of ownership (TCO).
100
MHCV
60 40 62 20 18
90 10 73 17 10
ILCV
SCV &
pickup
Total
Buses
&
Vans
7 MHCV ILCV SCV & Pickup Buses & Vans
5 5
4
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	21. Challenges faced
Volatility due  to
COVID uncertainties
Uncertainty due to surge in cases of
COVID-19 Delta and Omicron waves
led to volatile demand and impacted
sequential recovery. The authorities
increasingly tightened and re-
deployed mobility restriction to curb
the spread. Increasing infection rate
also posed challenges on front line
to keep up the pace of activations
as well as maintaining continuity of
operations on back end. While the
Delta wave had a significant impact
on the entire CV demand in Q1 FY22.
With increased vaccinations and
lower severity of Omicron wave, the
third wave had limited impact.
Response
We activated our business agility
plans and switched back to
fortnightly production planning
cycle to better manage the volatility
in demand in these situations.
Production was advanced towards
1st
half of the month in anticipation of
continued surge of cases. To mitigate
any loss of traction, we deployed
efficient conversion focused digital
plan for lead generation, harnessing
reach and engagement, through
investment in search, programmatic
display advertising and lead
harvesting from affiliate side. The
focus of digital plan is on enquiry
generation, efficient conversion, and
going to the warm prospects through
intelligent placement of online
advertisement. Field teams focused
on prioritizing conversion of carryover
pipeline through daily total quality
pipeline monitoring and follow up.
Tata Commercial Vehicles
Operating
context
Our BS VI success story
Our approach of taking ‘Every regulatory change as an
opportunity to enhance value to customer and increase
competitiveness' helped us establish superiority of our
BS VI range. Our BS VI range goes beyond mere regulatory
compliance and delivers enhanced value proposition for
customers, either by improving total cost of ownership (TCO),
or increasing the revenue earning potential, or upgraded
connectivity features. We had unveiled the entire range of BS
VI trucks, buses and powertrains at Auto Expo 2020, and we
adopted the right technological choice using SCR technology.
Our BS VI range is being well-accepted in the market, with
leadership on TCO, comfort & convenience and connectivity.
Our increasing market share and repeat purchases are a
testimony of this. We are committed to maintaining this
lead, on a continued basis, and also look for innovation
opportunities to create segment defining and disruptive
products, in a proactive manner.
Likewise, we are looking at the BS VI Phase II (Real Driving
Emissions - RDE) regulations as an opportunity to enhance
and upgrade the product portfolio with technologies and
features that delight our customers.
Case study
Linkage to Risk managed and capital impacted
Capitals
Impacted:
Operational Risk
Challenges faced
Erosion in margin due to
inflation in commodity prices
Commodity prices were volatile in FY22. Our
Commercial Vehicles business was severely
impacted by the inflation in steel, which
constitutes a significant component of our
raw materials.
Response
The commodity price increase, especially steel
and precious metals, necessitated the Company
to pass on a part of it through an increase in price
of its products. Tata Motors Commercial Vehicle
business has taken a price increase of ~2% every
quarter in FY22; the increase varies based on
the model and the variant of the vehicles. The
Company has further strived to minimise the
increase in the price by absorbing a certain portion
of the cost at various levels of manufacturing. Tata
Motors continues the efforts to deliver the lowest
total cost of ownership for its customers and fleet
owners. We have also deployed a comprehensive
margin improvement plan across all the levers to
ensure that we get back to the desired levels.
Linkage to Risk Managed and Capital impacted Linkage to Risk Managed and Capital impacted
Challenges faced
Supply chain disruptions
Shortage of semiconductor supplies and
sudden increase in CNG demand has impacted
production ramp-up and fulfilment.
Response
A systematic approach was undertaken to
reduce, re-stack, regroup, reuse, remix or
repurpose the electronic components to
manage the shortage, followed by daily
monitoring and de-risking the identified
reduced parts list with levers such as direct
engagement with IC suppliers and strategic
inventory buildup. We debottlenecked supplies
of CNG cylinders with alternate source, and
rationalised the size of cylinders in the product
range. We are also closely monitoring fuel
system equipments and ECUs in SCVS and
ILCVs to ramp up production. We continue our
actions on debottlenecking, specifically in two
areas, semiconductors for engine control units,
and CNG components because of the increase
in CNG demand.
Capitals
Impacted:
Operational Risk
Capitals
Impacted:
Operational Risk
Social and relationship
Financial Manufactured Intellectual Human Natural
Capitals
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	22. Win Decisively
in CV
Looking  beyond the
short-term challenges, we
continue to focus on the
megatrends impacting the
CV industry. The aim is to
strengthen our leadership
position, leveraging new
growth areas in product
and services.
Our strategic actions are
aligned to leverage the
emerging opportunities and to
counter the potential threats.
The future focal points include
• Strengthening the
core business
• Driving efficiency for
financial fitness
• Expanding into new
growth opportunities
Strategic
Review
Products
Accentuating our commitment towards the
evolving logistics industry and the needs of our
customers across various segments, we, at Tata
Motors, continue to enhance our comprehensive
range of commercial cargo and passenger
transport vehicles. Our approach has been to
consider every regulatory change as a value
enhancement opportunity for the customers
and thus, improve competitiveness. The BS VI
range was designed, developed and delivered
in alignment with this approach of “beyond
compliance”. Further, the focus continues on
delivering best-in-class operating economics,
superior comfort and convenience and enhanced
connectivity across our range.
In FY22, we have introduced more than 80
new products and 120 variants, including the
simultaneous launch of 21 products on a single
day in Oct 2021. The launches in FY22, included
introduction of new CNG variants, gasoline (Bi-
fuel), and extended range variants of existing
products. The development efforts with LNG
and bio-diesel formulation also continued.
Going ahead, we will continue to invest on
strengthening our current portfolio and work on
customised EV product and ecosystem solutions
to drive EV adoption across prioritised segments
and use cases. We bagged the Fuel Cell Electric
Vehicle (FECV) Bus order from IOCL which is
under execution.
Driving efficiencies
Expand into new growth opportunities
We continue to work on optimising our input
costs through sustained efficiency improvement
actions across our value chain. We have been
working to institutionalise cost reduction
across the organisation, maturing towards
cost leadership. Our cost optimisation efforts
are pivoted to customer value addition, while
we critically review each cost element for
potential optimisation opportunity. As we
continue on this journey with a systematic
value management approach, we remain
focused to sustain the cost reduction benefits
and maintain breakeven point at lower levels.
We have embarked upon two transformational
initiatives, namely, Modularity and More
for less, to achieve world-class levels of
performance in New Product Introduction
and VMTs (Vehicle Module teams) have been
formed to institutionalise these initiatives.
We have also deployed a comprehensive
margin improvement plan across all the levers
to ensure that we get back to the desired
margin levels.
• Digitalisation: We will continue to aggressively
pursue digitalisation across the value chain.
We are improving the end-to-end customer
journey for improved experience with Fleet
Edge, connected vehicle platform, E-Dukaan,
Bandhu, E-Guru applications and Industry 4.0.
practices. We are committed to move steadily
and with agility in this area.
• Non-Vehicle and International businesses
continue to be clear priority.
• We Strengthened play in EV buses through
own, maintain and operate model offered at
a per-km rate. Operationalised 250+ electric
buses in FY22. Cumulatively, operating 400
e-buses under this vertical(340 BEST and
60 AJL). Additional 100 buses at DTC (Delhi)
being deployed.
We continue with our focus on delivering enhanced value to
our customers by bringing innovative solutions and enhancing
customer satisfaction.
• Go to Market Excellence: We have moved forward on
our agenda of revamping our frontend sales process and
continued to leverage the overall GTME process and worked
to institutionalise and digitalise it for better customer
acquisition and stakeholder engagement.
• Sampoorna Seva 2.0: We continue to reinforce Sampoorna
Seva 2.0, our bouquet of value-added added services to
provide customer comfort and convenience. Delivering ‘Peace
of mind’ for the end customers, with enhanced productivity
and earnings.
• Value Added Service offerings: We introduced industry-
first Uptime Guarantee and Fuel Economy management
program and increased service penetration while establishing
new benchmarks.
• Network: We continued to enhance our sales and service
reach further and added 130+ new sales and 370+ new service
touchpoints, respectively. The key differentiator has been the
introduction of smaller touchpoint formats which are helping
Tata Motors gain better market penetration, faster customer
reach and improved turnaround time. These formats include
micro dealerships, container workshops and mobile service
vans. We also introduced ‘Tata Guru Authorised Workshops/
Mechanics’, by identifying and training high-performance
individuals to create more options and convenience for
customers, and better employability and business prospects for
mechanics with deeper rural penetration for Tata Motors.
Market development and customer experience
Dealer profitability
>98%
Cash-positive dealers
Tata Commercial Vehicles
Integrated Report 2021-22
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Outlook
The CV industry  is poised for further growth on the back of
increased activity in road construction, mining and improved
infrastructure spending. The supply situation continues to
show gradual improvement. Despite uncertainties, business
sentiments continue to be positive with increasing fleet
utilisation levels and freight rates. Sharp commodity inflation,
however, continues to remain a challenge. The Company
will continue to step-up its investments in products and new
business models to deliver customer value while ensuring
profitable growth. Despite near-term supply challenges and
inflation concerns, the business aims to deliver strong margins
recovery and profitability in FY23.
New business update
Electric Mobiilty
• Operationalised 250+ electric
buses in FY22, Cumulative 645+
e-buses running on Indian roads
with cumulative coverage of more
than 35 million kms.
• FCEV Bus order from IOCL
under execution.
• Forayed into cargo E-mobility
with launch of ACE EV.
Announced signing of MOU for
~39,000 units with marquee
e-commerce customers.
Green mass-mobility solution
• Strengthened play in EV buses
through own, maintain and
operate model offered at a per-
km rate
• Separate business vertical created
to enable flawless execution, build
competitive advantage and tap
significant growth potential
• Currently, operating 400 e-buses
under this vertical. Expect
significant ramp up in the
coming years
• Appropriate business model
and financial structuring being
worked upon.
Digital
• Fleet edge - Platform upgraded
in FY22 with enhanced
features (Trip planning and
expense management.
• >200K connected vehicles and
85K+ customers with 75%
monthly active users
• Launched E-Dukaan, online spare
parts marketplace. Revenues of
over `100 crore . clocked in FY22
Accelerating digital journey
The rising concerns about safety during the pandemic led
to an inevitable need of digital contactless technologies to
continue business operations. Tata Motors quickly adapted
its processes to facilitate this critical emerging need of its
customers and channel partners and deployed focused and
agile digitalisation interventions across the value chain. Online
Sales platform was launched to enable customers browse,
select, and book a vehicle from the comfort and safety of their
home/workplace. Tata Motors also increased focus on digital
campaigns to facilitate the customers to have quick access
to product/service information with limited field intervention
by channel workforce. Furthermore, the Company also
reinforced and leveraged digitalised front-end sales processes
through Go-To Market Excellence, wherein the front-end
sales teams were equipped with eGuru app on mobiles and
tablets. This has enabled frontline salesforce to better plan
and manage stakeholder interactions in a systematic manner,
and streamline demand generation activity through digital
enablement even during the pandemic.
New digital initiatives undertaken during the year also
includes upgraded Fleet Edge, the connected vehicle platform,
underpinned by data analytics, and specifically aimed at
improving customers’ business operations through trip
management, expense management, and maintenance
planning and spares inventory management. The connected
vehicle platform and Fleet Edge have paved the way to
understand consumer behaviour, load capacity and create
opportunities for data monetisation. Currently over 180K
connected Tata CVs are running on Indian roads with these
truly upgraded connectivity features.
Furthermore, Tata Motors also launched E-Dukaan, an
online marketplace for spare parts to enable contactless,
hassle-free and transparent ordering of spare parts
by customers.
Case study
Brand NPS sustained at 68, 11 points
improvement over 4 years
Spares and service penetration has
almost doubled in last 4 years
Used Vehicles business has seen 66%
overall growth, 11X over the last 4 years
Financial Targets
Double-digit
EBITDA
Long-term
CAPEX
at 3-4% of
revenue
Strong
positive FCF
Tata Commercial Vehicles
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	24. Sales volume
(in units)
67.1%  y-o-y growth
3,72,157
2,22,638
1,37,924
FY22
FY20
FY21
Revenue
(` crore)
31,515
16,606
10,482
FY22
FY20
FY21
89.8% y-o-y growth
Market share
(%)
12.1
8.2
4.8
FY22
FY20
FY21
390 bps improvement
EBITDA
(%)
5.3
2.0
(10.6)
FY22
FY20
FY21
330 bps improvement
EBIT
(%)
(2.0)
(9.5)
(27.2)
FY22
FY20
FY21
750 bps improvement
Financial Metrics
Spectacular sales
validates our product
and segment
innovation strategy
This year was marked by several headwinds including
COVID-19, semi-conductor crisis and commodity inflation.
Despite the multiple challenges, we set several new
records for the Passenger Vehicles business. Focused
actions to improve comprehensiveness of our portfolio
driven by New Forever philosophy, expeditious ramping
up of capacities, micromarket actions, strong network
management to improve reach and profitability, and
thrust on significantly improving customer experience
led us to post highest ever annual sales and establish
ourselves as a formidable player amongst the top 3 in the
industry with a double digit market share of 12.1%.
Tata Passenger Vehicles
In order to cater to the increasing
demand for both economical personal
mobility as well as greener, emission
friendly mobility, we launched the
advanced iCNG technology for our
brands – Tiago and Tigor.
The new Tiago iCNG and Tigor
iCNG are powered by the Revotron
1.2L BS VI engine which produces
maximum power of 73PS – the highest
for any CNG car in this segment. The
iCNG cars comes in with best-in-class
technology and features, programmed
to deliver optimum performance and
seamless shifting of fuel modes from
petrol to CNG and vice versa, providing
a no-compromise experience for their
customers. With a single advance ECU,
auto switchover between fuels, direct
start in CNG (segment first), faster
refueling and a digital instrument cluster,
the Tiago and the Tigor iCNG have been
designed mindfully to provide utmost
comfort and convenience to their owners.
iCNG technology
Case study
Powertrain mix
(%)
Petrol Diesel EV CNG
FY22
72
3
5
20
Operational highlights
Vehicle portfolio
4
SUVs
Reviewing FY22
PV business delivered a consistent and strong
performance leading to the highest quarterly
and annual sales in Tata Motors' history. The
business witnessed strong revenues of `31,515
crore in FY22 (+ 90% y-o-y as compared to
`16,606 crore in FY21. Robust demand for
New Forever range and agile actions taken
on the supply side drove volumes growth.
Strong profitability was driven by improved
product mix, improved realisations, and
operating leverage owing to higher volumes.
While increase in commodity prices impacted
margins, price hikes taken, in line with the PV
industry, mitigated the impact to some extent.
Profitability improved significantly with positive
EBIT achieved in Q4 FY22 and strong 750 bps
EBIT improvement for FY22. The PV business
was also free cash flow positive in FY22.
3
CARS
11.3%
Percentage
share of
consolidated
revenues
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	25. Operating context
Challenges faced
Supply  chain issues
During early stages of global COVID-19 lockdown and
auto plant shutdown, automotive suppliers abruptly cut
the demand forecast for electronic components. More
than expected increase in demand, post relaxation of
lockdown restrictions, led to shortage of semiconductors for
automotive players, globally. Fire at Renesas and extreme
weather conditions in Texas further deteriorated supplies.
In addition, pandemic-induced lockdowns necessitated
work from home arrangements which led to unprecedented
increase in the demand for white goods, especially
consumer electronics. Shift towards 5G technology in
some parts of the world further increased the demand for
semiconductors. These factors have led to a shift in capacity
allocation from auto sector to consumer durable goods.
Various actions were triggered to ensure availability
of semiconductors with set of intermediate and
systemic actions.
Immediate mitigation actions:
• Pursue and ensure fair allocation of semiconductors.
• Firm schedules for 12 months on monthly rolling
basis – for chip manufacturer projections provided for
24 months
• Open market sourcing/spot buying
• Alternate architecture development to optimise the
usage of critical chips by redesigning
Medium long-term mitigation actions:
• Leveraging analytics identify of potential supply risk
and proactive mitigations
• Alternate/dual sourcing strategy under work
• Create and build buffer stocks for other
critical aggregates
While our Passenger Vehicles business was impacted as a
result of semiconductor shortage, prompt actions enabled
us to manage the crisis better and despite these challenges,
we were able to grow our volumes by 67% in FY22, against
industry average increase of 13%.
Challenges faced
Commodity inflation
Prices of commodity items such as steel, nonferrous
metals, precious metals, rubber and petroleum products
have generally risen in the recent years and more
sharply in the recent past due to recent geopolitical
conflicts. They may continue to rise significantly over the
near term and in the future.
Resolution
We have been running a structured cost reduction
journey for past few years to improve profitability and
mitigate the risk of commodity price inflation. In FY22,
we have completed highest ever 1200+ VAVE idea
generation workshops with engagement of 1300+
participants across the organisation and implemented
630 cost reduction projects. The commercial teams
leveraged the volume growth and achieved highest ever
cost reduction accrual. The Value Analysis and Value
Engineering (VAVE) efforts were rejuvenated through
VAVE 2.0 approach, diving into finding new opportunities
through system level interface, product attribute and cost
balancing and decision making framework for long-term
structural cost improvements. The new opportunities will
help in the cost reduction journey forward.
Tata Passenger Vehicles
Capitals
Impacted:
Operational Risk
Capitals
Impacted:
Operational Risk
Social and relationship
Financial Manufactured Intellectual Human Natural
Capitals
#1 SUV in India
Globally, and even in India, there has been an
increase in trend towards SUVs. SUVs have become
ideal choice for consumers because of
Higher ground clearance required for bad/not so
good road conditions
Ability to better navigate unexpected heavy rains
and water logging
More interior space preferred by families for
enjoyable group journeys
Accessible price points and newer sub-segments
Example, Punch Sub-Compact SUV now starts at
`5.65 Lacs
Design of SUVs has also evolved ; thus, making it
even more aspirational, convenient, and easier to
drive and own.
One of the key aspects of PV turnaround strategy
was catering to the evolving demand of SUVs. From
being a modest player in SUV segment, we have
stepped up the game and emerged as #1 SUV player
in a short time span.
We started off this journey with our flagship product
Nexon. Strong and safe SUV brand, Nexon is the first
GNCAP 5-star rated car in India, appreciated for its
striking design, superior ride quality and handling
characteristics, spirited performance and comfort.
From modest start of 4,000 units monthly sale on
average, volumes have since increased and now over
10,000 Nexon vehicles are sold each month in FY22,
and it has become the highest selling SUV in India
Harrier and Safari together, for the first time in the
market, have brought in the legendary pedigree and
advanced vehicle architecture of Land Rover, offering
an unparalleled experience to our customers. Harrier
and Safari together command a market share of
35.8% of the High SUV segment in FY22. Punch, an
entry level SUV launched this year has gained strong
demand with on average 10,000 vehicles sold each
month since beginning.
SUVs accounted for a modest 26% of total passenger
vehicle sales in FY18, since then this has been ever
increasing with its share touching 61% in FY22. Average
monthly sales of SUVs increased from ~10,000 vehicles
in Q1 FY22 to ~28,000 vehicles in Q4 FY22.
Case study
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	26. Outlook
In Passenger Vehicles,  the Company will continue to drive strong sales performance whilst improving
profitability and managing supply bottlenecks. The business is expected to deliver strong improvement
in margins and profitability in FY23. The business will continue to step-up new product launches and
enhance capacities to cater to increasing demand. Despite significant step-up in investments, the PV
business is expected to remain self-sustaining.
Strategic Review
Win Sustainably in PV
Tata Passenger Vehicles
Reimagining front end 2.0
The strategy to enhance sales through targeting
micro-markets has worked well. We registered 99%
sales improvement in 22 micro-markets in FY22 as
compared to FY21. On overall level, we registered 74%
growth pan India.
We added 277 sales outlets in FY22 to increase sales
with 1183 sales outlets at the end the year. 100% of our
dealers are now profitable vis-à-vis 12% in FY20. We also
expanded our service network, adding 100 workshops
in FY22, taking total service touchpoints to 705. With
continued thrust on customer service improvement, our
NPS improved to 35 in FY22 from 30 in FY21.
The “Reimagine PV” strategy to rejuvenate front-end
sales and the retailer network as well as customer
engagement, has delivered excellent results. We
launched Reimagining front end 2.0 with milestones to
further strengthen front-end activities.
Sales enhancement
We continued the thrust on sales enhancement and
identified high TIV urban micro-markets and rural areas
through nuanced actions. In addition, we will strengthen
Tata Motors Assured Business to increase presence in
used car business.
Network
We will continue to expand sales and service network
across India to improve reach and to ensure strong
presence in high TIV markets. In addition, we will upgrade
entire network as per “New Retail Identity” to provide
uniform experience to consumers across the country.
Customer experience
We will continue to enhance sales and service
processes, adopt new technology and digital means
and strengthen customer experience organisation
to provide delightful sales and service experience to
our consumers.
Manufacturing
We significantly ramped up our capacities and took
actions to mitigate supply side challenges. Our volumes
grew by 67%, as compared to industry growth of 13%,
despite being affected by semiconductor shortages.
Average monthly sales increased from 28,000 vehicles
in Q4 FY21 to 41,000 vehicles in Q4 FY22.
We will further focus on capacity enhancement to unlock
future growth potential by debottlenecking existing
facilities, improving asset utilisation and enhancing
capacity to cater to ever-increasing demand.
Product portfolio strategy
We significantly stepped up product launches in FY22.
We launched Tata Punch in October 2021, an entry-level
SUV with GNCAP 5-star adult safety rating. The Punch
reinforces the four core pillars that define all Tata SUVs-
stunning design, versatile and engaging performance,
roomy and spacious interiors, and absolute safety. Since
its launch, Tata Punch has recorded average volumes of
10,000 per month.
Rising fuel prices coupled with preference for green
mobility has led to significant demand in CNG vehicles.
Addressing this key market, we introduced advanced
iCNG technology in Tiago and Tigor. The CNG variants
have strong demand and penetration was around 9% of
our portfolio in Q4 FY22. CNG penetration in Tiago and
Tigor stands at 46% in Q4 FY22.
Other exciting variants launched include Altroz DCA,
Kaziranga Edition of SUVs, #Darkrange of SUVs, Tiago
NRG, and Safari Gold.
We will maintain the current portfolio, invest for
improving competitiveness and comprehensiveness
and introduce differentiated offering within key growth
segments in phased manner.
Financial health
On the back of strong volumes recovery, positive
product mix, tight control on fixed cost and VME,
and exponential growth in non-vernacular business,
Passenger Vehicles business recorded positive EBIT
margin in Q4 FY22 and strong 750 bps improvement
in EBIT margins in FY22, well ahead of our targets.
In addition, the business also became free cash flow
positive in FY22.
We will further step-up the investments to cater to ever
increasing demand and continue focus on new products
and technologies. We will continue to maintain fiscal
prudence and drive a self-sustaining business. We will
also ensure ecosystem viability by monitoring and taking
necessary actions wherever necessary for ensuring
dealer and supplier financial health.
Financial Targets
High
single-digit
EBITDA margin
in the next 2
years
Long-term
CAPEX at
5-6% of
revenue
Positive
FCF
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	27. Every 4th
Tigor sold  is an EV
Every 6th
Nexon sold is an EV
Operational
highlights
353 y-o-y growth%
19,105
4,218
1,325
FY22
FY20
FY21
Public charging
2,000
450
170
FY22
FY20
FY21
EV penetration
(%)
5
2
1
FY22
FY20
FY21
Market share
(%)
1600 Bps Growth
87
71
47
FY22
FY20
FY21
75
51
22
FY22
FY20
FY21
Cities present
143
97
43
FY22
FY20
FY21
No. of dealerships
Redefining the
EV space for the
Indian consumer
Tata Motors entry into the EV segment was driven by
a desire to provide no-compromise solutions to the
customer and to create deeper segmentation through
fully-loaded portfolio diversity. Since then, we have been
at the forefront of India’s push towards green mobility.
Sales volume
(in units)
Electric Vehicles
Revenue mix
Tata UniEVerse
Through Tata UniEVerse, we have synchronised efforts to develop a holistic e-mobility
ecosystem to accelerate the adoption of EVs in India. Powered by Tata UniEVerse, consumers
have access to a suite of e-mobility offerings including charging solutions, innovative retail
experiences and easy financing options.
Reviewing FY22
Tata Motors has been the front runner in the EV
segment in India. During FY22, we strengthened our
position in the EV segment, driven by new product
launches, strong acceptance and positive word-of-
mouth from existing customers, offering exciting fleet-
mobility solutions, strengthening sales and service
network, delivering comprehensive home and public
charging solutions and enhancing supplies expeditiously.
• Cell development and
local manufacturing
• Technical partner for evaluating
establishment of Lithium-ion cell
manufacturing plan
• Operation for pilot plant for
Li-ion battery recycling
EV sales continued to witness a rapid growth in
demand on the back of strong acceptance of Nexon EV
and Tigor EV. Our annual EV sales touched 19,105 units,
a growth of 353% vs FY21. Quarterly sales of EV were
highest at 9,095 units, a growth of 432% vs Q4FY21
and EV sales for March 2022 was also the highest at
3,357 units, a growth of 377% vs March 2021.
Tata Group firms
being leveraged for
EV business
1
2
3
4
5
6
• Tata Digital as partner for
building integrated digital
platform across Tata companies
to drive user experience and
enable cross-selling of Tata
Motors EV products
• Collaborated and completed localising EV powertrain
components in-line with phased manufacturing plan
• In addition, all our models have also qualified for 50%
domestic value addition requirement specified by the
government in order to avail incentives going forward
• Operation of battery assembly plant for Nexon & Tigor
• Partners for driving
advanced research
and product design
especially with respect
to ADAS systems and
connected car tech
• EVs are expected to
get more sophisticated
in future, requiring
dedicated design teams
CONSULTANCY
SERVICES
ELXSI
• Structured solutions
for fleet buyers to
drive EV adoption
including subscription
and leasing
• Support in designing
innovative financing
solutions at
attractive pricing by
incorporating residual
value financing
MOTOR
FINANCE
• India’s leading player
in the EV charging space
• Home charging installation
support in all cities to support
Tata Motors EV customers
• ~ 2000 public chargers
established, providing charging
solutions based on solar power
POWER
AUTOCOMP SYSTEMS DIGITAL
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	28. Challenges faced
Product competitiveness  and quality
The auto industry is characterised by new technologies,
distribution models, methods of transportation and
disruptive technologies. The customer is becoming
increasingly aware and wants vehicles which meet the
latest trends and has the most advanced technologies.
Response
The Nexon EV was launched with ARAI certified
range of 312 kms on a single charge, an efficient high
voltage system, fast charging capability, extended
battery life and class-leading safety features. It also
comes with Z Connect – which offers 35 advanced
connected car features that will electrify the drive
experience with seamless connection. We continued to
increase our competitiveness by launching new products
in FY22 with the launch of New Tigor EV sedan with a
range of 306 kms and Nexon EV Max with an extended
range of 437 kms.
We will step up the investments in EV business. The
recently launched CURVV and AVINYA concepts are a
testimony of the future. We are gearing up to build on
early mover advantage and being future-ready.
$1 billion
Fund raise in TPEM for 11-15% stake valuing
it upto $9.1 billion through TPG deal
$2 billion
Planned investment spending
over next 5 years
Electric Vehicles
Operating context
Challenges faced
Addressing customer apprehension
One of the key challenges in addition to and an extension
of ecosystem limitation has been the customer anxiety
over limitation of drive range of EVs and myths related
to safety.
Response
Created strong awareness campaign to bust myths
related to safety, durability, charging and range anxiety.
Tata Motors introduced its state-of-art technology brand –
ZIPTRON, which has been designed in-house while utilising
our global engineering network. This technology delivers
a thrilling driving experience to our customers aspiring to
go-green. Rigorously tested across 1 million kms, ZIPTRON
technology is well-proven advanced and reliable.
It embodies distinctive characteristics: efficient high voltage
system, zippy performance, long range, fast charging
capability, battery with warranty of 8 years, and adherence
to IP67 standard.
#TheUltimateElectricDrive campaign, showcased the
drive Nexon EV from Manali to Leh, which is one the
toughest terrains in India, covering six high-altitude
Himalayan passes, with unpaved roads and steep
gradients, with limited charging infrastructure and under
extreme weather conditions. This showcased that the
Nexon EV is capable of high performance and is able to
charge effortlessly.
This was followed by a series of product testing videos
named #TheUltimateElectricTest, subjecting the Nexon
EV to extreme weather, gradient, water immersion and
performance conditions to bust all myths about the
robustness of EVs.
The increase in demand and positive word-of-mouth
from existing customers is strong testimony to this.
Capitals
Impacted:
Operational Risk
Capitals
Impacted:
Strategic Risk
Social and relationship
Financial Manufactured Intellectual Human Natural
Capitals
Stepping up the game–with new investments
Tata Motors entered into a binding agreement with
TPG Rise Climate whereby TPG Rise Climate along with
co-investors shall invest `7,500 crore in compulsory
convertible instruments to secure between 11%-15%
stake translating to an equity valuation of up to $9.1 bn.
Accordingly, a separate subsidiary Tata Passenger
Electric Mobility Limited (TPEM) was incorporated.
TPEM shall leverage all existing investments and
capabilities of Tata Motors Ltd and will channelise the
future investments into electric vehicles, dedicated
BEV platforms, advanced automotive technologies
and catalyse investments in charging infrastructure and
battery technologies. Over the next 5 years, this Company
will create a portfolio of 10 EVs and in association with
Tata Power Ltd, catalyse the creation of a widespread
charging infrastructure to facilitate rapid EV adoption in
India. The first round of infusion for a sum of `3,750 crore
was completed in March 2022.
TPEM shall invest in excess of $2 bn over the next 5
years in products, platforms, drivetrains dedicated
EV manufacturing, charging infrastructure and
advanced technologies.
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