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I N T R O D U C T I O N TO G OV E R N A N C E

LEADERSHIP

Jaguar Land Rover remains committed to ensuring effective governance is in
place to deliver our core values. It is the foundation on which we manage
and control our business and provides the platform for sustainable profitability.

JAGUAR L AND ROVER AUTOMOTIVE PLC BOARD

Leadership
The Jaguar Land Rover Automotive plc Board (“JLR plc Board”)
rigorously challenges strategy, performance, responsibility and
accountability so that every decision we make is of the highest quality.
In this section, you will find information about the JLR plc Board and
Board of Management, the areas of focus for the JLR plc Board, and
the structure and role of our committees.

Accountability
Effective risk management is central to achieving our strategic
objectives and is a core responsibility of the JLR plc Board and its
committees.
In this section, you will find information about the responsibilities and
focus of the Audit, Remuneration and Disclosure Committees.
See page 91

See page 85
Effectiveness
We continuously evaluate the balance of skills, experience, knowledge
and independence of the directors.
In this section, you will find information about the induction and
development of our directors, as well as what we believe to be the key
considerations when measuring the effectiveness of the JLR plc Board
and its committees.
See page 90

Investor relations engagement
Maintaining strong relationships with our shareholder and bond
investors is crucial to achieving our aims.
In this section, you will find information about how we engage
with our shareholder and bond investors.
See page 93

PRO F. D R. RA L F
D . SPET H
KBE, F REn g
C HI EF EXEC UT I VE
OF F I C ER

NATA RA JA N
CHA ND RASEK A RA N
N ON -EXEC UT I VE
DI REC TOR AN D
C HAI RM AN

NASSE R
MUKHTAR MUNJE E
NO N-EX ECUTIVE
INDEPENDENT
DIRECTO R

Appointed

Appointed

February 2010

February 2017

February 2012

Jaguar Land Rover roles and committees

Jaguar Land Rover roles and committees

Jaguar Land Rover roles and committees

• Chairman
• Non-executive director

• Non-executive director
• Audit Committee member

Appointed

• Chief Executive Officer
• Board of Management

Experience
Prof. Dr. Ralf Speth joined Jaguar
Land Rover as Chief Executive Officer
on 18 February 2010. He was appointed
to the Board of Tata Motors and, in
2016, to the Board of Tata Sons. Prior
to joining Jaguar Land Rover, Dr. Speth
was a director at The Linde Group,
the international industrial gases and
engineering company.

• Remuneration Committee member

Experience
Mr. Chandrasekaran is Chairman of the
Board of Tata Sons, the holding company
and promoter of more than 100 Tata
operating companies, including Tata Motors,
Tata Power and Tata Consultancy Services –
of which he was Chief Executive from 2009
to 2017. He joined the Tata Sons Board in
October 2016 and was appointed Chairman
in January 2017.

A ND REW M. RO BB
N ON -EXEC UT I VE
I N DEPEN DEN T
DI REC TOR

Experience
Mr. Munjee was appointed to the Board of
Tata Motors Limited in June 2008. He is also
on the Board of Tata Chemicals and several
international companies operating in India,
including ABB, HDFC and Cummins. Mr. Munjee
is Chairman of Tata Motor Finance, Tata
Motors Limited Audit Committee, DCB Bank
and the Aga Khan Foundation (India). Prior to
this, he was president of the Bombay Chamber
of Commerce and Industry. He established the
Infrastructure Development Finance Company
in India and was its CEO for seven years.

P. B. BA L A JI
N ON -EXEC UT I VE
DI REC TOR

HANNE SORE NSE N
NO N-EX ECUTIVE
DIRECTO R

Appointed

Appointed

Appointed

April 2009

December 2017

August 2018

Jaguar Land Rover roles and committees

Jaguar Land Rover roles and committees

Jaguar Land Rover roles and committees

• Non-executive director
• Chairman of the Audit Committee
• Chairman of the Remuneration Committee

• Non-executive director
• Audit Committee member

• Non-executive director

Experience
Mr. Robb is Chairman of Tata Steel Europe. He
was a director of Pilkington Group plc until
2003, having held the position of Finance
Director from 1989 to 2001. Prior to this,
from 1983 he was Finance Director of the
Peninsular and Oriental Steam Navigation
Company. Mr. Robb has served on a number
of plc boards as a non-executive director.

Experience
Mr. Balaji was recently appointed as the
Group Chief Financial Officer of Tata
Motors Group. Prior to this, he was the Vice
President Finance for South Asia and Chief
Financial Officer of Hindustan Unilever
Limited. Mr. Balaji started as a management
trainee at Unilever in May 1993.

Experience
Ms. Sorensen was appointed as a nonexecutive director of Jaguar Land Rover
in August 2018. Ms. Sorensen holds an
MSc in Economics and Management from
the University of Aarhus and is presently
on the boards and committees of various
international companies, including Tata
Consultancy Services, Tata Motors
and Sulzer.
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BOARD OF MANAGEMENT

FIRST LINE OF LEADERSHIP

The Board of Management drives the Group’s strategy and goals
and makes decisions concerning operational planning issues.

The Board of Management together with the leaders of corporate affairs, legal, product
creation and quality comprises the First Line of Leadership. They lead all activities and
oversee delivery of strategic objectives for the Jaguar Land Rover businesses.

FE LIX BRÄUTIG AM
CHI EF CO M M ER CI A L O F F I CER

K ENNETH GREGOR
CH IEF FINANCIAL OFFICER

I AN H ARNETT
EXECUTIVE DIRECTOR,
H R AND GLOB AL PURCH AS IN G

K EIT H B EN JA M IN
GLO BAL L EG AL
D IR EC TO R

N IG EL B L EN K IN SO P
D IR EC TO R O F Q U AL IT Y
AN D AU TO MOTIV E SAF E T Y

HEL EN Mc L IN TO C K
GLO BAL CO R PO R ATE
AF FAIR S D IR EC TO R

Responsibilities
Mr. Bräutigam is responsible for
all global sales and marketing
activity for the Jaguar and Land
Rover brands. His role includes
brand positioning, current and
future product planning, customer
relationship management,
marketing communications,
brand experience strategies,
global and regional sales
management, customer service
and supporting future growth.

Responsibilities
Mr. Gregor leads the financial
management of the business
to deliver shareholder value
and growth ambitions.
Responsibilities include
corporate finance, treasury,
financial reporting, accounting,
tax, internal control and
business support.

Responsibilities
Mr. Harnett is responsible
for human resources, global
purchasing and all property
matters worldwide.

Responsibilities
Mr. Benjamin is responsible for all
global legal matters, intellectual
property, governance, compliance
and ethics, corporate audit,
security and investigations.

Responsibilities
Mr. Blenkinsop is responsible for
the safety, compliance and quality
of our products and services; he
leads the quality transformation,
driving improvement in enterprise
behaviours, systems and tools
to surpass our customers’
expectations throughout
every interaction.

Responsibilities

H AN N O KI R N E R
E X ECUT IVE D I R EC TO R ,
CORP ORAT E A N D ST R AT EGY

GRANT McPHE RSON
EX ECU TI VE DI R ECTO R ,
M A NU FACTU R I NG

QI NG PAN
EXECUTIVE DIRECTOR,
JAGUAR L AND ROVER CH INA

NI CK ROGERS
EXECUTIVE DIRECTOR,
PRODUCT ENGINEERING

IA N C A L LU M
D IR EC TO R O F D E S IGN ,
JAGU AR

G ER RY M c G OV ER N
L AN D R OV E R C H IE F
D E S IGN O F F IC E R

Responsibilities
Mr. Kirner oversees the
development of corporate and
product strategy, business
transformation, global
financial services, IT, royal
and diplomatic affairs and the
Special Operations division.

Responsibilities
Mr. McPherson is responsible
for the global manufacturing
operations side of the business,
ensuring optimum efficiency to
deliver world-class safety, quality,
cost and environmental standards.

Responsibilities
Mr. Pan is responsible for Jaguar
Land Rover’s business in China,
including Jaguar Land Rover
China, Chery Jaguar Land Rover
Automotive Company Ltd and
Integrated Marketing, Sales and
Service (as acting President).
As a renowned automotive
expert, Mr. Pan leads the whole
Jaguar Land Rover China team
to drive forward future business
in the market.

Responsibilities
Mr. Rogers leads Jaguar Land
Rover’s global engineering and
research operations at board
level, encouraging technical
curiosity and disruptive innovation
across his 10,000-strong team.
He drives initial research concepts
through to engineering across
all commodities, including Body;
Chassis; Powertrain and Electrical,
leading product delivery and
launch of new technology.

Responsibilities
Mr. Callum is positioning Jaguar
as a modern and relevant brand
while respecting heritage and
values through his visionary
leadership in design.

Responsibilities
Professor McGovern is the
creative heart of Land Rover
and responsible for the design
strategy that has evolved the
brand from off-road specialist
to purveyor of luxury vehicles
desired the world over.

PRO F. DR . R A L F D . SPE T H
C H IE F E X EC U T I V E
O FFICE R

Note: effective 1 June 2019
Kenneth Gregor will be
succeeded by Adrian Mardell as
Chief Financial Officer.

Ms. McLintock leads corporate
PR, internal communications,
responsible business and
government affairs.
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THE ROLE OF THE JAGUAR L AND ROVER AUTOMOTIVE PLC
BOARD AND THE BOARD OF MANAGEMENT

E X A M P L E S O F K E Y M AT T E R S C O N S I D E R E D B Y T H E J L R P L C B O A R D
DURING FISCAL 2018/19

Governance structure and flow of information

TOPI C /AC TI V I T Y

89

AC TI ON S

PROG RES S

Analysed the automotive industry trends and retail outlook
and assessed the potential impact on the Group

New models introduced, such as Jaguar I-PACE and the Range
Rover plug-in hybrids, supported by a new battery assembly
centre to support the move away from diesel

S T R AT E G Y
JAGUAR LAND ROVER
AUTOMOTIVE PLC BOARD

R E M U N E R AT I O N
COMMITTEE

the financial statements,
relationship with the

The JLR plc Board provides supervision and guidance to
our management, particularly with respect to corporate

Determines the overall
remuneration policy

external auditors and
effectiveness of internal

governance, business strategies and growth plans. It also
considers the identification of risks and their mitigation

and strategy to ensure
transparency and alignment

financial controls.

strategies, entry into new businesses, product launches,
demand fulfilment and capital expenditure requirements,

with the Group’s short- and
long-term strategic goals.

AUDIT COMMITTEE

Review of the business and
operating model

Reviews the integrity of

For more information
see page 91

as well as the review of our business plans and targets.

For more information
see page 92

For more information see page 85

Reviewed the Group’s performance against its competitors

Production of Land Rover Discovery models is being relocated
from Solihull to the new Slovakia plant
Workforce reduction of 4,500 announced, following release of
1,500 employees in 2018
Monitoring of opportunities
for acquisitions and new
revenue streams

BOARD OF MANAGEMENT

and supports the work of the JLR plc Board, with the Board of
Management operating under the direction and authority of the
Chief Executive Officer. The JLR plc Board delegates to the Board of
Management the execution of the Group’s strategy and the day-today management and operation of the Group’s business.

Examples of actions taken by the Board of Management are:
•R
 eviewing and making decisions concerning operational planning
associated with the latest five-year business plan of the Group;
•E
 valuating the performance of the Group against budget and

Reviewed a number of opportunities in the fiscal year
Reviewed and approved, where appropriate, the business cases
for internally developed future business

Review the Group’s principal
risks and the effectiveness of the
systems of internal control and
risk management

Clearly articulated the Group’s approach to risk
Reviewed and updated approach to identify and manage
principal risks
Continuing assessment of significant and emerging risks, including
geopolitical uncertainty and the impact of Brexit

DISCLOSURE COMMITTEE
Supports the JLR plc Board and Audit Committee in reviewing
and approving the final form of quarterly and annual
announcements and statements relating to the performance
of the Group.
For more information see page 92

OTHER EX AMPLES OF
MANAGEMENT COMMITTEES
• Risk Management Committee
• Product Committee
• Health and Safety Committee
• Security Committee
• Unusual Events Committee

Agreed Group-level risks and a robust set of mitigating
activities, which are regularly monitored
Further developed the Group’s approach to risk
Considered movements in key risks resulting from changes to
likelihood or business impact

LEADERSHIP AND PEOPLE
Review composition of the JLR plc
Board and its committees

Discussed the composition of the JLR plc Board and its committees,
including succession planning

The Board of Management and Senior Directors’ Forum is
in place and well established

Review the development of people
and talent in the Group, including
succession planning for senior roles

Ongoing commitment to maintaining a balance of appropriate
skills and experience among the Board of Management and
associated committees

Senior leadership team has remained in place during the
fiscal year

Discuss the results of the employee
engagement survey and devise
strategic actions arising from it

Conducted a thorough review of Pulse surveys to identify areas
for improvement

Continued focus on engagement and development of
employees through offering a wide range of training courses

Encouraged interaction between employees across the Group

G O V E R N A N C E , S TA K E H O L D E R S A N D S H A R E H O L D E R S
Review the Group’s purpose, goal,
vision and values

Considered sustainability, including the Group’s impact on
communities and the environment

Reviewed developments in corporate governance and received
key legal and regulatory updates

Monitored and addressed regular Health and Safety updates
Encourage strong engagement
with investors and stakeholders

Actively supported engagement opportunities
Regularly reviewed and acted upon feedback from key stakeholders

Ongoing discussions at all levels of the business with
shareholders
Engagement with other stakeholders based on feedback

• Financial Risk and Assurance Committee
• Financial Risk Committee

Implementation of Project Charge cost efficiency initiative to
improve cash flow and profitability

Put in place a comprehensive cross-functional Brexit
Governance programme, minimising impact of a no-deal Brexit
where possible

• Reviewing and approving potential investments.

For more information see page 86

Issuance of $1 billion syndicated loan

Used cash to implement ongoing programmes to support
business growth

RISK MANAGEMENT AND INTERNAL CONTROL

forecast; and

The Board of Management is also responsible for overseeing the
implementation of appropriate risk assessment processes and
controls to identify, manage and mitigate the principal risks to the
Group. This includes the review, approval and communication of the
risk management policy and framework.

Issuance of €500 million seven-year 4.5 per cent bond

Considered and approved the Group’s debt funding arrangements
Discussion of the Group’s capital
structure and financial strategy

The work of the Board of Management complements, enhances

Supported continued investment to promote sustainable
business growth over the long term

FINANCIAL PERFORMANCE
Assessment of the Group’s
financial performance

Evaluated the Group’s performance against budget and forecast
Reviewed the quarterly and annual results and associated
presentations to investors

Reviewed and approved the latest five-year business plan for
the Group
Approved the annual report
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A C C O U N TA B I L I T Y

EFFECTIVENESS
THE JLR PLC BOARD
The JLR plc Board will continue to consider the core areas
described previously, but in particular will focus on:
• Continued development of our product pipeline;
• The efficiency and quality of the Slovakia plant and the
continuing contract manufacturing through our agreement
with Magna Steyr;
• Expanding our product development facilities and the ongoing
investment in UK manufacturing facilities;
• Leading innovation in autonomy, connectivity, electrification
and shared mobility;
• Developing our people and the workforce of tomorrow; and
• Ongoing review and monitoring of external risk factors,
considering their impact on the future of the Company in light
of upcoming changes in both the political and the economic
environment.

HOW WE DIVIDE UP
OUR RESPONSIBILITIES
Chairman of the JLR plc Board
Responsible for leading the JLR plc Board, its effectiveness and
governance. Also sets the agenda to take full account of the
issues and concerns of the directors and ensures effective links
between external stakeholders, the Board and management.
Non-executive directors
Constructively challenge the Chief Executive Officer and
monitor the delivery of the Group strategy within the risk and
controls environment set by the JLR plc Board.
Chief Executive Officer
Responsible for the day-to-day leadership, management and
control of the Group, for recommending the Group strategy to
the JLR plc Board and for implementing the Group strategy and
decisions of the JLR plc Board.

91

INDUCTION, DEVELOPMENT
AND SUPPORT

AUDIT COMMITTEE

All new directors receive a full, formal and tailored induction upon
joining the JLR plc Board. We also plan the JLR plc Board calendar so
that directors are able to visit the increasing number of Jaguar Land
Rover geographic locations and are briefed on a wide range of topics
throughout the year.

Composition of the Audit Committee
Andrew Robb, Chairman
Nasser Munjee
P. B. Balaji

These topics range from those with particular relevance for our business,
such as global automotive demand, to more general matters, such as
developments in corporate governance. We recognise that our directors
have a range of experience, and so we encourage them to attend
external seminars and briefings that will assist them individually.

Role of the Audit Committee
• Monitors the integrity of the financial statements, including the
review of significant financial reporting issues and judgements
alongside the findings of the external auditor.
• Oversees the relationship with the external auditor, external audit
process, nature and scope of the external audit and the appointment,
effectiveness, independence and fees of the external auditor.

E VA L U AT I O N
The JLR plc Board continuously assesses its effectiveness in the
following areas:
• The flow and quality of information to the JLR plc Board;
• The decision-making process and culture; and
• The outcome of the decisions made by the JLR plc Board.
The JLR plc Board and Audit Committee also provide direct feedback
to management committees.

• Monitors and reviews the effectiveness of Corporate Audit, ensuring
coordination with the activities of the external auditor.
• Reviews the effectiveness of the Group’s systems for internal
financial control, financial reporting and risk management.
Main activities of the Audit Committee during the year
Financial reporting
During the year, we as the Audit Committee met with the external
auditor and management as part of the Fiscal 2018/19 annual
and quarterly reporting approval process a total of eight times. We
reviewed the draft financial statements and considered a number
of supporting papers. This included reviewing information presented
by management on significant accounting judgements to ensure all
issues raised have been properly dealt with; reviewing presentation
and disclosure to ensure adequacy, clarity and completeness;
reviewing the documentation prepared to support the going
concern statement given on page 111; and reviewing external audit
reports. The key matters considered in the year were review of the
Group’s impairment assessment for Fiscal 2018/19; review of the
Group’s implementation and transition projects for IFRS 9 Financial
Instruments, IFRS 15 Revenue from Contracts with Customers
and IFRS 16 Leases; the issuance of debt; and valuation of pension
liabilities. Monitoring of GDPR and information and cyber security
continues to be focused on and enhanced.
Internal controls
We reviewed the effectiveness of financial reporting, internal
control over financial reporting and risk management procedures
within the Group, with particular regard given to compliance with
the provisions of section 404 of the Sarbanes-Oxley Act and other
relevant regulations. The reviews also considered any potential
material weaknesses or significant deficiencies in the design or
operation of the Group’s internal control over financial reporting
that are reasonably likely to adversely affect the Group’s ability to
record, process and report financial data. We receive reports from
the external auditor, Business Assurance and Corporate Audit with
respect to these matters.

External audit
We reviewed the significant audit issues with the external auditor
and how they have been addressed in the financial statements.
We also evaluated the external auditor by reviewing the firm’s
independence, its internal quality control procedures and any
material issues raised by the most recent quality control review
of the audit firms. This included the findings of any enquiry or
investigation carried out by government or professional bodies
with respect to one or more independent audits performed by the
external auditor within the last five years.
KPMG, the external auditor, has now completed its second year in
post and has continued to gain a good understanding of the business.
Section 139(2) of the Indian Companies Act, 2013 mandates that all
listed companies rotate their auditors once the auditor has served as
an auditor for a period of 10 or more consecutive years. Under these
regulations, the Group will be required to retender the audit no later
than 2027 and the Committee will keep the external auditor tender
under review and act in accordance with any changes in regulations
and best practice relating to the tenure of the external auditor.
To help safeguard KPMG’s objectivity, independence and
effectiveness, the Group has a non-audit services policy, which sets
out the circumstances and financial limits within which the external
auditor may be permitted to provide certain non-audit services. This
policy sets a presumption that KPMG should only be engaged for
non-audit services where there is an obvious and compelling reason
to do so (for example, its skills and experience or ability to provide the
services) and provided such work does not impair its independence
or objectivity and has no impact on the audited financial statements.
It prohibits KPMG from providing certain services, including legal,
valuation, actuarial and internal audit. The Audit Committee
approves all non-audit services before they are performed.
Non-audit fees paid to KPMG in the year totalled £0.9 million (2018:
£0.5 million), representing 17 per cent of the fees paid for audit and
audit-related assurance services.
Corporate Audit
During the year, we regularly reviewed the adequacy of the Corporate
Audit function, the Corporate Audit charter, staffing and the
seniority of the official heading the function, the reporting structure,
the budget, the coverage and frequency of corporate audits, the
structure of Corporate Audit and approval of the audit plan.
We also met with Corporate Audit and the external auditor on a oneto-one basis twice during the year. This forms an important part of
our consideration and control, ensuring that they have an open and
direct forum with the Audit Committee.
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E X E C U T I V E R E M U N E R AT I O N

Composition of the Disclosure Committee
Chief Financial Officer and his direct reports

• Reviewed areas of key management judgement and significant
transactions, including their presentation and disclosure in both the
quarterly and annual financial statements.

Matters considered during the year
• Reviewed and updated the terms of reference of the Committee.

• Reviewed new disclosures in both the quarterly and annual financial
statements for appropriateness.

• Reviewed the audit and control findings from the external auditor.

• Considered the impact of new accounting standards on the Group.

10%
There is clear linkage between
Jaguar Land Rover business strategy
25%
and the performance-related
elements of remuneration.

30%

PBT
Cash flow
Costs
Quality
Volume

30%

BONU S
PER F OR M A NC E
M EAS U R ES

LTIP
PE RF ORMAN CE
ME AS U RE S

20%

20%

15%

Adjusted
EBIT1 growth
Cash flow
Volume growth
Sustainability

25%

25%

R E M U N E R AT I O N C O M M I T T E E
Composition of the Remuneration Committee
Andrew Robb, Chairman
Natarajan Chandrasekaran
In addition to the Committee members, the Chief Executive
Officer is invited to attend meetings, except where there is a
conflict of interest. The Remuneration Committee is supported by
the Executive Director, Human Resources and Global Purchasing
and the HR Director, Global Reward and Mobility.
Role of the Remuneration Committee
• Sets and monitors the strategy and policy for the remuneration
of the Board of Management and other senior executives
(“executives”).
• Determines the design and eligibility for annual and long-term
incentive plans (LTIPs) for executives and approves payments
under the plans.
• Determines performance measures and targets for any
performance-related incentive plans.
• Oversees any major changes in remuneration.
Remuneration policy
The remuneration policy is designed to attract, retain and
motivate executives of the highest quality, encouraging them
to deliver exceptional business performance aligned to Jaguar
Land Rover’s strategy and the objective of delivering long-term
sustainable growth in value.

• Retirement benefits. The Group has a number of defined benefit
pension schemes that are closed to new employees. Executives
who are members of these schemes will continue to accrue
benefits, but most executives now either have defined contribution
provisions or elect to receive a cash allowance in lieu of retirement
benefits. The cash allowance is at the same level as the equivalent
defined contribution provision.
• Other benefits. Executives are eligible to participate in the Group’s
management car programme, medical arrangements, and life
insurance and disability plans.
Performance-related elements
• Annual bonus. The Global Bonus Plan is designed to reward
achievement of short-term financial and strategic measures to
support the Group’s strategy. Performance is measured against
quantifiable one-year financial and operational targets.
• Long-term incentive. The LTIP is designed to reward and encourage
alignment with the Group’s long-term sustainable growth strategy.
Performance is measured over a three-year period against a
balanced scorecard of quantifiable financial and operational targets
aligned to long-term growth.

The overall objective is to deliver
executive pay in line with a
33%
market median range for target
performance, with enhanced
reward opportunity to reflect
exceptional business performance.
Overall remuneration is balanced,
with the majority linked to business
24%
performance and a heavier
weighting on long-term performance
compared to short-term.

Base salary
Benefits
Annual bonus
LTIP

TA RG ET
EX EC U TI VE
R EM U NER ATI ON

39%

6%

MA XIMU M
E XECU TIVE
RE MU N E RATION

10%

Base salary
Benefits
Annual bonus
LTIP

36%

I N V E S T O R R E L AT I O N S
ENGAGEMENT
SOLE SHAREHOLDER
Jaguar Land Rover Automotive plc (and its subsidiaries) is a wholly
owned subsidiary of Tata Motors Limited (held through TML Holdings
Pte. Ltd. (Singapore)). The majority of the JLR plc Board also serve as
Directors on the board of Tata Motors Limited. Although we operate
on a stand-alone, arm’s-length basis, we maintain an open and
collaborative strategic relationship with Tata Motors Limited and
cooperate in numerous areas, including engineering, research and
development, and sourcing and procurement.

Executive remuneration components
Fixed elements
• Salary. Designed to recruit and retain individuals with the
necessary knowledge, skills and experience to deliver the
Group’s strategic objectives. Salary is reviewed annually
and benchmarked against comparable roles in appropriate
comparator groups (such as other UK engineering companies
and European automotive companies).

33%

19%

B O N D I N V E STO R S
As at 31 March 2019, we had approximately £3.6 billion of listed
bonds outstanding (31 March 2018: £3.6 billion, 31 March 2017:
£3.4 billion). We maintain regular dialogue with our bond investors
including the quarterly publication of operational and financial results
on the Group’s website (www.jaguarlandrover.com) supported by
live broadcasts via teleconference calls, as well as attendance at
various bond conferences held throughout the year. In addition,
1 Please see note 3 of the financial statements on page 130 for the definition of adjusted EBIT.

on 22 June 2018, Jaguar Land Rover hosted its first investor day,
where investors had the opportunity to meet with Jaguar Land Rover
senior management to discuss recent results and the Company’s
strategy and aspirations.

C R E D I T R AT I N G A G E N C I E S
As at 31 March 2019, Jaguar Land Rover Automotive plc had a credit
rating of B+ (Credit Watch Negative) from S&P, Ba3 (Negative Outlook)
from Moody’s and BB- (Watch Negative) from Fitch. We maintain
regular and open dialogue with our agencies, including in-depth
reviews of our long-term business plans, so that an independent
assessment of our credit profile can be represented in the market
for the benefit of our stakeholders, including current and prospective
investors as well as supporting any future debt issuance.
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D I R EC TO R S’ R E P O RT
The directors present their report and the
audited consolidated financial statements of
the Group for the year ended 31 March 2019.
Jaguar Land Rover Automotive plc is a public
limited company incorporated under the laws
of England and Wales. The business address
of the directors and senior management of
the Group is Abbey Road, Whitley, Coventry
CV3 4LF, England, United Kingdom.
Future developments
Future developments impacting the Group
are disclosed in the strategic report on
pages 5 to 81.
Dividends
The directors proposed no dividend for the year
ended 31 March 2019. (For the year ended
31 March 2018, £225 million was paid in
June 2018. For the year ended 31 March
2017, £60 million was paid in June 2017 and
£90 million was paid in September 2017.)
Directors
Biographies of the directors currently serving
on the JLR plc Board are set out on page 85.
Directors’ indemnities
The Group has made qualifying third-party
indemnity provisions for the benefit of its
directors during the year; these remain in
force at the date of this report.
Material interests in shares
Jaguar Land Rover Automotive plc is a wholly
owned subsidiary of Tata Motors Limited, held
through TML Holdings Pte. Ltd. (Singapore).
Share capital
Share capital remains unchanged. See note 29
to the consolidated financial statements on
page 154 for further details.
Corporate Governance Statement
The Corporate Governance Statement is set
out on pages 84 to 95 and is incorporated by
reference into this report.
Branches
The Group has 11 branches that exist and
operate outside of the UK, based in Singapore,
China and the United Arab Emirates.

Research and development
The Group is committed to an ongoing
programme of expenditure on research
and development activities as disclosed
in note 11 to the consolidated financial
statements on page 136.
Financial instruments
The disclosures required in relation to the
use of financial instruments by the Group
and Company, together with details of the
Group’s and Company’s treasury policy and
management, are set out in note 35 to the
consolidated financial statements on pages
162 to 172 and in note 52 on pages 186 to 189
of the parent company financial statements.
Employee information
The average number of employees within the
Group is disclosed in note 7 to the consolidated
financial statements on page 134.
Apart from determining that an individual
has the ability to carry out a particular role,
the Group does not discriminate in any
way. It endeavours to retain employees if
they become disabled, making reasonable
adjustments to their role and, if necessary,
looking for redeployment opportunities within
the Group. The Group also ensures that
training, career development and promotion
opportunities are available to all employees
irrespective of gender, race, age or disability.
Employee involvement
Details of how the Group involves its
employees are contained in the strategic
report on pages 5 to 81, which are
incorporated by reference into this report.
Political involvement and contributions
The Group respects an employee’s right
to use their own time and resources to
participate as individual citizens in political
and governmental activities of their choice.
The Group itself operates under legal
limitations on its ability to engage in political
activities and, even where there are no legal
restrictions, the Group does not typically
make contributions to political candidates
or political parties, or permit campaigning on
its property by political candidates (including
those who work for the Group) or persons

working on their behalf. There have not been
any political donations in any of the periods
covered by these financial statements.
Going concern
The Group’s business activities, together
with the factors likely to affect its future
development, performance and position,
are set out in the strategic report. The
financial position of the Group is described
on pages 78 to 81. In addition, note 35 to the
consolidated financial statements includes
the Group’s objectives, policies and processes
for managing its exposures to interest rate
risk, foreign currency risk, credit risk and
liquidity risk. Details of the Group’s financial
instruments and hedging activities are also
provided in note 35 to the consolidated
financial statements. The JLR plc Board has
a reasonable expectation that the Group has
adequate resources to continue in operational
existence for the foreseeable future.
Accordingly, the financial statements set out
on pages 106 to 190 have been prepared on
the going concern basis.
Events after the balance sheet date
Full details of significant events since the
balance sheet date are disclosed in note 41
to the consolidated financial statements on
page 177.
Code of Conduct
Directors and employees are required to
comply with the Jaguar Land Rover Code of
Conduct, which is intended to help them put
the Group’s ethical principles into practice.
The Code of Conduct clarifies the basic
principles and standards they are required to
follow and the behaviour expected of them.
The Code of Conduct can be found at
www.jaguarlandrover.com.
Employees, contract staff, third parties with
whom the Group has a business relationship
(such as retailers, suppliers and agents) and
any member of the public may raise ethical
and compliance concerns to the Group’s
global helpline or via group.compliance@
jaguarlandrover.com.

Slavery and human trafficking statement
Pursuant to section 54 of the Modern Slavery
Act 2015, the Group has published a slavery
and human trafficking statement for the
year ended 31 March 2019. The statement
sets out the steps that the Group has taken
to address the risk of slavery and human
trafficking occurring within its own operations
and its supply chains. This statement can
be found on the corporate website at
www.jaguarlandrover.com.

EU) and applicable law, and they have elected
to prepare the parent company financial
statements on the same basis.

Whistle-blowing policy
The Group’s whistle-blowing policy
encourages employees to report, in
confidence and anonymously if preferred,
concerns about suspected impropriety or
wrongdoing in any matters affecting the
business. An independent hotline exists to
facilitate this process. Any matters reported
are thoroughly investigated and escalated to
the Committee.

• Select suitable accounting policies and then
apply them consistently;

Diversity policy
Diversity management continues to form a core
part of the Group’s business strategy. We rely
on the diversity of our employees to form the
foundation of a strong and dynamic company.
See pages 62 to 65 for further details.
Greenhouse gas emissions
The Group is committed to reducing
greenhouse gas emissions and continues to
invest heavily in this activity. See pages 58
to 59 for further details.
Statement of directors’ responsibilities
in respect of the annual report and the
financial statements
The directors are responsible for preparing
the Annual Report and the Group and parent
company financial statements in accordance
with applicable law and regulations.
Company law requires the directors to
prepare Group and parent company financial
statements for each financial year. Under that
law and as permitted by Luxembourg market
rules the directors have elected to prepare the
Group financial statements in accordance with
International Financial Reporting Standards as
adopted by the EU (IFRSs as adopted by the

Under company law the directors must not
approve the financial statements unless they
are satisfied that they give a true and fair
view of the state of affairs of the Group and
parent company and of their profit or loss for
that period. In preparing each of the Group
and parent company financial statements, the
directors are required to:

• Make judgements and estimates that are
reasonable, relevant and reliable;
• State whether they have been prepared in
accordance with IFRSs as adopted by the EU;
• Assess the Group and parent company’s
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern; and
• Use the going concern basis of accounting
unless they intend either to liquidate the
Group or the parent company or to cease
operations, or have no realistic alternative
but to do so.
The directors are responsible for keeping
adequate accounting records that are
sufficient to show and explain the parent
company’s transactions and disclose with
reasonable accuracy at any time the financial
position of the parent company and enable
them to ensure that its financial statements
comply with the Companies Act 2006. They
are responsible for such internal control as
they determine is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether
due to fraud or error, and have general
responsibility for taking such steps as are
reasonably open to them to safeguard the
assets of the Group and to prevent and detect
fraud and other irregularities.
Under applicable law and regulations, the
directors are also responsible for preparing a
Strategic Report and a Directors’ Report that
complies with that law and those regulations.

The directors are responsible for the
maintenance and integrity of the corporate
and financial information included on the
Company’s website. Legislation in the UK
governing the preparation and dissemination
of financial statements may differ from
legislation in other jurisdictions.
Statement of disclosure of information
to auditors
In the case of each of the persons who
are directors at the time when the report
is approved under section 418 of the
Companies Act 2006, the following applies:
so far as the directors are aware, there is
no relevant audit information of which the
Group’s auditor is unaware; and the directors
have taken necessary actions in order to
make themselves aware of any relevant audit
information and to establish that the Group’s
auditor is aware of that information.
Auditor
A resolution to reappoint KPMG LLP as auditor
of the Group is to be proposed at the 2019
Tata Motors Limited Annual General Meeting.
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