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Disclaimer A T
AGUAR '

Statements in this presentation describing the objectives, projections, estimates and expectations of Jaguar Land Rover Automotive plc and its
direct and indirect subsidiaries (the “Company”, “Group” or YLR”) 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 the
Company’s operations include, among others, economic conditions affecting demand / supply and price conditions in the domestic and overseas

markets in which the Company operates, changes in Government regulations, tax laws and other statutes and incidental factors

- Q4 FY18 represents the 3 month period from 1 January 2018 to 31 March 2018
- Q4 FY17 represents the 3 month period from 1 January 2017 to 31 March 2017
- FY18 represents the 12 month period from 1 April 2017 to 31 March 2018
- FY17 represents the 12 month period from 1 April 2016 to 31 March 2017

Unless stated otherwise sales volumes are expressed in thousand units, and financial values are in GBP millions

Consolidated results of Jaguar Land Rover Automotive plc and its subsidiaries contained in the presentation are unaudited and presented under
IFRS as approved in the EU.

Retail volume data includes and wholesale volume excludes sales from the Company’s unconsolidated Chinese joint venture (“CJLR”)

EBITDA is defined as profit before income tax expense, exceptional items, finance expense (net of capitalised interest), finance income,
gains/losses on unrealised derivatives and debt, gains/losses on realised derivatives entered into for the purpose of hedging debt, share of
profit/loss from equity accounted investments and depreciation and amortisation.

EBIT is defined as for EBITDA but including share of profit/loss from equity accounted investments and depreciation and amortisation.)

Certain analysis undertaken and represented in this document may constitute an estimate from the Company and may differ from the actual
underlying results
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Business highlights S ‘
New products and other developments sacuar S

New Products Other Developments

E-PACE - Launched Nov 2017 and New Slovakia plant on track for Waymo Partnership — autonomous
produced in China JV later thisyear PHEVs start of productionend 2018 driving

I-PACE now available to order 18MY Range Rover including PHEVs  Engine manufacturing expansion Velar - World Car Design of the Year



FY18 revenue up 6%, PBT £1.5b
Favourable volume, costs and FX offset by higher D&A

. IFRS, £m
Revenue PBT Margins*
2268 7,555 676 *  Wholesales up 3.4k led by Velar and new
’ Discovery

EBITDA

14.4% * Reported EBIT at 5.5% - Primarily impact of
< EBITDA higher D&A. EBIT excluding £97m certain Q4
o4 12.2% engineering charges (“Fit for future”) 6.7%

EB': * PBT impacted by higher D&A and certain Q4

R0 engineering charges

Q4 FY17 Q4 FY18 Q4 FY17 Q4 FY18 Q4 FY17 Q4 FY18
24,339 25,786 1,610 1,536 *  Wholesales up 10.6k

. * Reported EBIT (excl. Q1 exceptional pension
3 EBITDA credit) at 3.8% - Primarily impact of higher
> 12.1% EBITDA D&A, incentives, fixed marketing costs. EBIT
='=; 10.8% excluding certain Q4 engineering charges
L. 4.2%

EBIT

5.9% e , _

: 3.8% * Reported PBT includes £437m exceptional
pension credit in Q1 FY18

FY17 FY18 FY17 FY18 FY17 FY18

-5
*FY17 margins restated to exclude gains on certain FX derivatives



FY18 retails 614,309 up 1.7% YoY

China, Overseas, NA up; diesel uncertainty in UK and Europe

Units in ‘000
27 N
150.1
129.3 133.6

108.8

North America UK Europe China Overseas*

YoY +4.7% (12.8)% (5.3)% +19.9% +3.4%

Retail volumes include sales from Chery Jaguar Land Rover — FY18 87,774 units, FY17 65,023 units
Wholesale volumes exclude sales from Chery Jaguar Land Rover — FY18 88,212 units, FY17 66,060 units
6

*Overseas markets includes Australia, Brazil, Colombia, India, Japan, South Korea, Mexico, MENA, Russia, Singapore, South Africa and certain importers © ~



FY18 retails 614,309 up 1.7% YoY
New Velar, E-PACE and 18MY RR/RR Sport still ramping up

Units in ‘000
119.1

RR Velar RR Sport  Range Rover

E-PACE Discovery Sport Discovery  RR Evoque
46.0 (13.6) (4.0)

F-PACE F-TYPE

YoY (12.6) 3.8 (2.4) 9.1 4.8 (0.9) (7.0) 4.4 (15.9)

Units 28.2 19.8 9.0 14.8 69.5 9.2 74.5 52.0 77.5 59.2 76.6 54.9

YoY (18.5) (5.8) (1.1) 14.8 (6.6) (1.6) (11.5) 14.4 (19.9) 59.2 (10.9) (1.4)
-7

Retail Volumes include sales from Chery Jaguar Land Rover — FY18 87,774 units, FY17 65,023 units
Wholesale volumes exclude sales from Chery Jaguar Land Rover — FY18 88,212 units, FY17 66,060 units
Defender/Freelander/XK (Discontinued) - retail sales FY18 5 units, FY17 1.4k, wholesales FY18 53 units FY17 628 units



Q4 PBT down £312m

LAND> )
<roven 4

EBIT

Higher volume, costs and D&A; unfavourable commodity reval —acvsas
IFRS, £m
1 Wholesales up $6.0%in Q4 up § Primarily higher 4 Favourable FX § FY17 Tianjin non-
3.4k 0.2% D&A on new § Commodity recur
1 Parts & models reval 8 £97m certain Q4
accessories engineering
charges
4 China market
incentives
20 22
676 I 22 (13) (184)
(49)
(64)
364
PBT Volume, mix Net Contribution Structural FX & Unrealised Other PBT
Q4 FY17 & market pricing costs costs Commodities Q4 FY18
\ J
Y
8.8% (0.3)% (0.3)% (2.3)% 0.2% (0.6)% 5.5%

Note: FY17 margins restated to exclude gains on certain FX derivatives



FY18 PBT down £74m

Favourable volume, material cost, FX; offset by D&A, pricing

LAND=- )
<roven 4

4 Wholesales up $6.2%inFY18 1 Lower § Primarily higher ¢ Favourable FX #Pension credit
10.6k up 0.9% material, D&A ¥ Unfavourable § Tianjin non-
1 Higher JV profits warranty costs § Higher commodity recur
§ Manufacturing marketing reval 1 China local
costs higher costs market
incentives
§Certain Q4
engineering
charges
214 (257) 191 (690)
PBT Volume, mix Net Contribution Structural FX & Unrealised Other
FY17 & market pricing costs costs Commodities
\ . )
EBIT 5.9% (0.5)% 0.8% (2.6)% 0.3% (0.1)%

Note: FY17 margins restated to exclude gains on certain FX derivatives

1,536

PBT
FY18

3.8%

IFRS, £m



FY18 China JV retails 87,774 up 35.0% YoY )
Introduction of XFL, XEL; Discovery Sport, Evoque up Lan RS

Units in ‘000 IFRS, £m
Retails JLR share of profit

252

Full
19.
93 Year 159
Discovery Sport RR Evoque
Q N-"" e G
YoY 2.4 13.8 5.5 1.1 Q4 46

FY17 FY18

-10 -



China JV key metrics (100%)

Higher volumes and local market incentive

Q4

Full Year

Revenue

552

Q4 FY17

2,163

FY17

640

Q4 FY18

2,773

FY1ls

Profits

PBT
123

PAT
91

Q4FY17

PBT
415

PAT
312

FY17

PBT
202

Q4 FY18

PBT
640

FYls

Margins

EBITDA
27.4%

EBIT
21.9%

Q4 FY17

EBITDA
23.9%

FY17

-11 -

EBITDA
36.7%

Q4 FY1s8

EBITDA
27.4%

FY18

IFRS, £m

Wholesales up 4.3k (26.8%) YoY

Introduction of XEL and XFL, with Discovery
Sport up, Evoque down slightly

Increased profits and margins reflect
adoption of accrual accounting for local
market incentives

Wholesales up 22.2k (33.5%) YoY

Introduction of XEL, XFL, with Discovery
Sport and Evoque up

Increased profits and margins reflect
adoption of accrual accounting for local
market incentives in Q4



FY18 investment spending 16% of revenue
New models, technology and capacity

1,610

406

Capitalised
R&D

Q4FY18 443

* Primarily plant, property and equipment of £2.1b

Expensed
R&D

136

2,016

Total
R&D

579

-12 -

2,170

IFRS, £m
4,186

Capital
Investment*

509

Total Investment
Spending

1,088



Free cash flow £(1.0)b FY18, £949m Q4 S
&>

£4.2b investment primarily funded by operating cash flow SAasuaR
IFRS, £m
D&A £2,075m Receivables £(317)m
JV dividends £206m Inventory £(296)m
Pension credit £(437)m Payables £600m
1,836 (312)
(4,186)

1,536

81
(1,045)
PBT Non-cash and other Tax Investment Working Free cash flow
FY18 capital
Q4 FY18 364 870 (102) (1,088) 905 949

* Free cash flow defined as net cash generated from operating activities less net cash used in investing activities (excluding movements in short-term deposits) and after finance expenses and fees and payments of lease
obligations. Free cash flow also includes foreign exchange gains/losses on short-term deposits and cash and cash equivalents
-13-



£4.7b cash, £1.9b undrawn RCF

Debt maturities spread evenly over 10 years

LAND=- )
<roven 4

Cash/RCF Debt maturity profile
' Undrawn |
H RCF i
£ 1,935
! Undrawn |
| RCF !
11,935 i
498 356 356 300 400 756 569
FY18 Cvy18 CY19 CY20 Cy21 Cy22 CY23 CY24
Bonds Other debt: Discounted receivables, finance leases and deferred fees

-14 -

//

IFRS, £m
3,731
150
3,581
346 .
CY27 Total
Debt



Fit for future A ARDE
. D

Product development costs capitalisation policy change SAGUAR

* Significant disruptions in the auto industry have necessitated a review of our product development costs capitalization
policy

» Current capitalization ratio ¢.85%, new capitalization policy of ¢.70%

* New capitalization gateway introduced to approve the basis of the affordability of our PD investments
» Changes become effective from 1 April 2018

* No impact on cash flow

* ¢.1.0% impact on EBIT margin over the medium to long term

-15 -



FY18 dividend and updated policy S

Since 2012, the de facto dividend policy of JLR has been to pay an annual dividend of £150m
JLR has declared a £225m dividend for FY18 (20% of PAT) - Present plan to pay to Tata Motors in June 2018

Going forward JLR will target an annual dividend payout rate of 25% of PAT -- considered to be consistent with
that of automotive industry peers

The future 25% target payout rate is subject to liquidity, tax, legal and other relevant considerations for the
Board each year

-16 -



JLR STRATEGY




Consistent strategy

Investing to drive sustainable profitable growth

Business Blueprint

ONE COMPANY PURPOSE

TWO GLOBAL ICONIC BRANDS

THREE PASSIONS

ENGAGED
FOUR FOUNDATIONS PASSIONATE TRANSFORMED BUSINESS

PEOPLE COST STRUCTURE EXCELLENCE

FIVE CORE

VALUES INTEGRITY, PIONEERING, EXCELLENCE, UNITY AND RESPONSIBILITY

Our most valuable asset is our people; nothing is more important than their safety and wellbeing

-18 -

Business Model

oo
ooo
{ C\ Raw I
materials
-~
Inputs Q Suppliers

Customer

insights Innovation,

research
EﬁS v and
" technology

Skills and . A

people

Clq services E : Design

Investment 8 ; 7 and
/ engineering

What we do

network

Marketing products

Logistics Manufacturing
operations :
Reducing
environmental
impact

Stronger
C)" communities

Sustainable

profitable growth outputs



Growing Jaguar Land Rover model range

LUXURY SPORTS LIFESTYLE LUXURY — RANGE ROVER LEISURE - DISCOVERY DUAL PURPOSE - DEFENDER

[f—'\ N

L

LAND ROVER DEFENDER
Replacement in development

I-PACE

RANGE ROVER VELAR WINNER

JAGUAR F-PACE WINNER JAGUAR F-PACE WINNER X
WORLD CAR AWARDS WORLD CAR AWARDS WORZLOié:C\/ROQ\Ii\/DAEEI:
2017 WORLD CAR 2017 WORLD CAR DESIGN OF THE YEAR

OF THE YEAR DESIGN OF THE YEAR

VELAR, F-PACE & E-PACE




Stronger growth expected in FY19

Full year of new models and I-PACE

Units in ‘000
[ lyrsalesvs | [ i f 1l 1 [ Refreshed 1
: 2mo prior : : 1lyr sales vs : : 1lyr sales vs : : New : : models : Product
I yearandJV || 7mo 11 3mo 11 Product 11 including cycle timing
1 launch 11 11 11 11 PHEVs 1
614
FY18 E-PACE Velar XE LWB I-PACE Range Rover & Other FY19
Retails Range Rover Sport models Retails




Electrification roadmap
Addressing diesel challenges

Range Rover and Range Rover and MHEV, PHEV or BEV on all new MHEV, PHEV or
Range Rover Sport Range Rover Sport and replacement models, starting BEV available on
Diesel Hybrids PHEVs with [-PACE BEV in 2018 all JLR models

2014 2017 2018 2019 From 2020

-21 -



Jaguar I-PACE -- 1st premium SUV BEV S

Now available to order! An exciting “Electric” journey begins!

* Rapid charging: 0-80% in 40 minutes*

*  0-60mph in 4.5 seconds
* Range 480km (WLTP cycle)

e Allwheel drive

—

All figures for acceleration, power, speed, range and charging are manufacturer's figures correct at the time of publishing
* Using 100kWh DC charger .22-



Waymo strategic partnership announced
An exciting “Autonomous” journey begins!

|

e

e
WAYMO AND JAGUAR WILL BUILD UP TO
20,000 SELF-DRIVING ELECTRIC SUVS

Jaguar I-Pace will be the second official vehicle in Waymo's robot taxi fleet

Owned by Alphabet, Waymo (formely Google’s self driving car project) -
universally acclaimed world leaders in autonomous driving technology

Up to 20,000 I-PACEs over 2020 and 2021 to be used by Waymo in their
autonomous vehicle mobility service, planned for rollout in the US

JLR and Waymo to collaborate to develop self-driving Jaguar I-PACE vehicles

Waymo Jaguar I-PACEs, equipped with Waymo's self-driving technology, will
start testing later this year

On-road testing and real-world data to allow Waymo and JLR engineers to
refine technology and deliver optimum safety and reliability

Bloomberg @ @business - 33,
Waymo and Jaguar team yp yi o
- 2pKTZdD

g cars
driving @
iwup to PUS® sl a aftecn groP®
nd Rover P2 B0 ) s 1o form
AN
0,000 elect
pto

S




Present lower margins to gradually improve ~. @D
New long term EBIT target for ACES, PD capitalisation change —“acvas

Business challenges

7-9%
Geopoliticaland Market and Electrification, Driver assistance, High capital
economic competitive diesel uncertainty connectivity and investment, new
environment, forces -higher and emissions mobility trends capitalisation
including Brexit incentives compliance policy
Growing premium Exciting new Improve operating Drive cost Modular
segments products leverage efficiencies architecture
strategy
Profit improvement drivers
FY18 Long term
EBIT EBIT Target

_24 -



Looking ahead — __
J‘e\;\\é ‘LAND’ :‘
Continuing to invest to drive profitable growth ISR "OVER 4

Global markets remain challenging Jaguar Land Rover outlook
*  Cyclically weaker markets in the UK, exacerbated . Continue to invest circa £4.5b in new products,
by Brexit, and in the US technology and capacity to drive long term profitable
growth

. Diesel uncertainty in the UK and Europe
. Expect higher sales growth with improved

+  Continuing competitive conditions with relatively profitability in FY19. Expect performance to improve
high incentive levels as the year progresses
*  Electrification and other technological changes . Planning for 4-7% EBIT (post product development

capitalisation policy changes) between FY19-21 and
7-9% over the long term

«  Committed to deliver cash accretive growth over the
medium to long term — exciting new models and
driving operating leverage, cost efficiencies and
affordable investment spending

-25-



Thank You

Kenneth Gregor
CFO, Jaguar Land Rover

Bennett Birgbauer

Treasurer, Jaguar Land Rover

Jaguar Land Rover Investor Relations

investor@jaguarlandrover.com

-26 -

Jaguar Land Rover

Abbey Road, Whitley, Coventry
CV3 4LF

Jaguarlandrover.com




ADDITIONAL SLIDES



Q4 FY18 retails 172,709 down 3.8%

China, Overseas, NA higher; UK, Europe lower

YOv .

Units in ‘000

—=

Vil

AN
w4

North America UK Europe

YoY +3.5% (21.1)% (11.7)%

Retail volumes include sales from Chery Jaguar Land Rover — Q4 FY18 22,349 units, Q4 FY17 18,097 units
Wholesale volumes exclude sales from Chery Jaguar Land Rover — Q4 FY18 20,448 units, Q4 FY17 16,124 units
*Overseas markets includes Australia, Brazil, Colombia, India, Japan, South Korea, Mexico, MENA, Russia, Singapore, South Africa and certain importers

28 -

P
27.2
China Overseas*
+11.1°/o +9.2%



Q4 FY18 retails 172,709 down 3.8% YOY

New models; XE/Evoque/Discovery Sport lower; RR/RR Sport MY change

Units in ‘000

31.0
24.5
o2 21.1
18.4
13.9
12.0
10.4
8.5
2.0 . 2.4
I I

XE XF xXJ E-PACE F-PACE F-TYPE Discovery Sport Discovery RREvoque RRVelar RR Sport Range Rover

WVt & et e S
YoY (5.9) (1.2) (1.2) 8.5 (3.6) (0.7) (7.0) 3.6 (10.3) 20.2 (5.1) (4.0)
Units 6.2 5.6 1.7 13.0 17.9 1.8 20.8 14.3 19.3 20.7 24.7 16.3
Yoy (7.1) (1.1) (1.3) 13.0 (5.4) (0.6) (5.6) 5.2 (10.1) 20.7 (3.0) (1.2)

Retail Volumes include sales from Chery Jaguar Land Rover — — Q4 FY18 22,349 units, Q4 FY17 18,097 units
Wholesale volumes exclude sales from Chery Jaguar Land Rover — Q4 FY18 20,448 units, Q4 FY17 16,124 units
Defender/Freelander/XK (Discontinued)) — retail sales FY18 O units, FY17 92 units, wholesales FY18 1 unit FY17 4 units -29-



FY18 revenue up 6%, PBT £1.5b

Favourable volume, costs and FX; higher incentives and D&A

IFRS, £m Quarter ended 31 March 12 months ended 31 March
Q4FY18 Q4 FY17 Change FY18 FY17 Change
Retail volumes (‘000 units) 172.7 179.5 (6.8) 614.3 604.0 10.3
Wholesale volumes (‘000 units) 1623 158.9 3.4 5453 534.7 10.6
Revenues 7,555 7,268 287 25,786 24,339 1,447
EBITDA 924 1,044 (120) 2,797 2,942 (145)
EBITDA margin 12.2% 14.4% (2.1 ppt) 10.8% 12.1% (1.2 ppt)
EBIT 412 641 (229) 974 1,445 (471)
EBIT % 5.5% 8.8% (3.4 ppb) 3.8% 5.9% (2.1 ppt)
Profit before tax and exceptional items 364 660 (296) 1,098 1,459 (361)
Exceptional Iltems - 16 (16) 438 151 287
Profit before tax
Investment 1,088 1,036 52 4,186 3,438 748
Free cash flow (before financing) 949 748 201 (1,045) 141 (1,186)
Cash 4,657 5,487 (830) 4,657 5,487 (830)

* The exceptional items impacting FY18 relate to a £437m pension credit in Q1 FY18 and the non-recurrence of Tianjin recoveries in FY17.FY17 EBITDA, EBIT and associated margins restated to exclude gains on

certain FX derivatives
-30-



FY18 revenue up 6%, PBT £1.5b

Favourable volume, costs and FX; higher incentives and D&A

IFRS, £m
Quarter ended 31 March 12 months ended 31 March

Q4FY18 Q4 FY17 Change FY18 FY17 Change
Revenues 7,555 7,268 287 25,786 24,339 1,447
Material and other cost of sales (4,729) (4,507) (222) (16,328) (15,071) (1,257)
Employee costs (724) (652) (72) (2,722) (2,490) (232)
Other (expense) /income (1,621) (1,419) (202) (5,549) (5,262) (287)
Product development costs capitalised 443 354 89 1,610 1,426 184
EBITDA 924 1,044 (120) 2,797 2,942 (145)
Depreciation and amortisation (601) (449) (152) (2,075) (1,656) (419)
Share of profit / (Loss) from Joint Venture 252 159

412 (229) 1,445 (471)

EBIT
(39) 30 (69) 171 49 122

(11) 2 47 35) 12)

Undesignated debt/unrealised hedges MTM
Net finance (expense) / income and other ©)

Profit before tax and exceptional items
Exceptional ltems

Profit before tax

Income tax

16 (16) 438 51 287

(312) 1,536 1,610 (74)

(100) (1 19) 19 (403) (338) (65)
264 557 (293) 1,133 1,272 (139)

Profit after tax

The exceptional items impacting FY18 relate to a £437m pension credit in Q1 FY18 and the non-recurrence of Tianjin recoveries in FY17.FY17 EBITDA, EBIT and associated margins restated to exclude gains on

certain FX derivatives



FX less unrealised commodities up £206m S ‘

Favourable FX revaluation, hedge reserve now £(426)m Sasoas -
1 £173mFY18 $£148mFY17 IFRS, £m
reval non-recur

+ £(99)mFY17
reval non-recur

272 (150)
206
= - min
Operational Realised Hedges Current Asset/Liability Total FXin Unrealised FX Unrealised Commodity Total FX & unrealised
Exchange & Other Revaluation EBITDA/EBIT Revaluation Revaluation commodities in
PBT
Full year
absolute N/A (1,312) (19) N/A 173 (2) N/A
End of Period Rates Hedge Reserve (Pre-Tax)
Q4 Q3 Q4 YoY QoQ Q4 Q3 Q4
FY17 FY18 FY18 Change Change FY17 FY18 FY18
GBP:USD 1.246 1.350 1.405 12.7% 4.0% Current Portion (1,542) (705) (455)
GBP:EUR 1.166 1.129 1.141 (2.1%) 1.1% Non-Current Portion (1,307) (194) 29
GBP:CNY 8574 8.804 8.825 2.9% 0.2% Total (2,849) (899) (426)

Certain analysis undertaken and represented in this document may constitute an estimate from the Company and may differ from the actual underlying results
-32-



FX less unrealised commodities up £206m
Favourable FX revaluation, hedge reserve now £(426)m

IFRS, £m
YoY QoQ YoY
4 FY1 FY1
Q 8 Change Change 8 Change
Operational exchange n/a (153) (11) n/a 69
Realised FX hedges and other (211) 202 93 (1,312) (53)

Revaluation of current assets and liabilities (29) 8 (19) 68

12
Total FX impacting EBITDA & EBIT n/a 20 90 n/a 84
4 91 8

Revaluation of unrealised currency derivatives 60 3) 5
Revaluation of USD and Euro Debt 29 19 24 82 187
Realised commodities (incl. in EBITDA & EBIT) (incl. in contribution costs) 15 19 4 31 73
Unrealised commodities (excl. from EBITDA & EBIT) (72) (148) (101) (@) (150)
Total pre-tax hedge reserve (426) 2,423 473 (426) 2,423
Current portion of hedge reserve (455) 1,087 250 (455) 1,087
End of Period Exchange Rates

GBP:USD 1.405 12.7% 4.0% 1.405 12.7%

GBP:EUR 1141 (2.1%) 1.1% 1141 (2.1%)

GBP:CNY 8825 29% 02% 8825 29%

Certain analysis undertaken and represented in this document may constitute an estimate from the Company and may differ from the actual underlying results
-33-



Recent trends in industry volumes

- Diesel uncertainty
and UK taxation

- Brexit uncertainty

- Market cyclicality

Revised production
plansin FY19

(12.4)%

820 718

UK

- Diesel uncertainty
- Germany down 3.4%
in March

3.5%

2,723 2,820

Europe

Market cyclicality

2.1%

4,010 4,093

uUs

Q4FY17 mQ4FY18

4.2%

3,484 3,630

Overseas

Units 000s
37.4%
6,100
4,438
China

The total industry car volume data above has been compiled using relevant data available at the time of publishing this Interim Report, compiled from national automotive associations such as the Society of Motor
Manufacturers and Traders in the UK and the ACEA in Europe, according to their segment definitions, which may differ from those used by JLR. South Korea industry volumes have been excluded from Overseas
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