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This presentation is for informational purposes only. Nothing in this document or any
information herein should be construed as an offer, invitation, marketing of services or
products, advertisement, inducement, or representation of any kind, nor as investment
advice or a recommendation to buy or sell any investment products or to make any type of
investment, or as an opinion on the merits or otherwise of any particular investment or
investment strategy. Any examples of strategies or trade ideas are intended for illustrative
purposes only and are not indicative of the historical or future strategy or performance or
the chances of success of any particular strategy.
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What was the BEST TRADE of the financial crisis?
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Jaguar Land Rover

USD MM FY 2009 FY 2010 FY2011 FY2012 FY2013 FY 2014
Wholesale volume 167,300 193,982 243,621 314,433 372,062 429,861
% yoy growth 16% 26% 29% 18% 16%
Revenue 9,832 15,793 21,619 23,676 32,956
% yoy growth 51% 37% 17% 23%
EBITDA (393) 589 2,403 3,243 3,509 5,768
% margin 6% 15% 15% 15% 18%
% yoy growth 282% 35% 15% 45%
Cumulative EBITDA 15,119

Source: Company filings; Tata Motors has March fiscal year end
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Jaguar Land Rover Investment

usD MM

Initial investment in 2008 2,500
FY 2014 adjusted EBITDA 4,326
Multiply by: Exit Multiple 4.5x
Terminal value 19,467
Add: Cash & Equivalents 5,880
Less: Total Debt 3,417
Exit equity value 21,931
Cash-on-Cash Multiple 8.8x
Implied IRR 44%

Note: Adjusted EBITDA reflects adjustment for capitalized R&D expenses
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Jaguar Land Rover FY 2014 EBITDA: USD 5.8Bn
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Jaguar F-Type
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Range Rover Sport
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Range Rover won “Luxury Car of the Year”
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Source: Bloomberg, Tata Motors has March fiscal year end
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Jaguar XE

17



OASIS

Land Rover Discovery Sport
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First wheel:
Second wheel:
Third wheel:
Fourth wheel:

Jaguar Land Rover
China
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FINANCIAL TIMES THURSDAY JUNE 12 2014

“You're just printing cash in this market if you're good”

News analysis

Hefty profits from joint
ventures are proving
controversial as the market
confounds expectations,
writes Tom Mitchell

In the 1960s, a former GM presidont
repartedly observed that “what's good
Motors s good for the
US", Charles Erwin Wilson was in
fact misquoted, but & years later it
would appear that what is really good
for GM is the Chins market
In the first quarter of this year,
GM's China jint venfures reported
net income of $505m, compared with
just §100m for the company’s global

aperations

While GM's quarterly results were
affocted by a $1.3bn charge for its
recall crisis and another $400m loss
related 10 its Venesoelan operations,
China has for years been an
extremely luerstive market far the US

y. The country accounted for
35 per cent of GM's global vehicle
sales i 2013, yet the $47ba in net
income reporied by its China joint
ventures cime cloge 10 cxcoeding the
S38hn in overall bet income attributa-
bie to shareholders.

China is also a4 cash cow for
Valkswagen, which last year just beat
ity US rival for the No.l spol in the
world's largest car markee While
China acconnted for 31 per cent of
VW's vehicle sales last year, its Joint

€11.7bn for VW worldwide.

Apart from booming cur sales, mul-
tinational car eompanies also collact
technology and brand royalties from
their Ching joint ventures, and make
additional monwy from selling compo-
memits to them.
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5%
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Europe

FY 2012 FY 2014

23%

20%

UK = North America ™ China ™ Asia Pacific ™ Other
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Cars Sold in China Last Fiscal Year
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Number of Dealerships in China
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May 2014
JLR reported 53% yoy growth in retail volume in China
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companies also collect technology and brand royalties

OASIS

“Apart from booming car sales, multinational car

from their China joint ventures, and make additional
money from selling components to them.
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Baidu Search Index (2011-2014 YTD)

- Jaguar Land Rover
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India Business

USD MM FY 2009 FY2010 FY2011 FY2012 FY 2013 FY 2014
CV volume 265,373 373,842 458,288 530,204 536,232 377,909
7% yoy growth 41% 23% 16% 1% -30%
PV volume 207,512 260,020 320,252 333,044 224,265 141,186
7% yoy growth 25% 23% 4% -33% -37%
Revenue 5,126 7910 10,464 10,648 8,290 5,812
7% yoy growth 39% 32% 15% -18% -23%
EBITDA 350 929 1,068 365 395 (82)
% margin /% 12% 10% 8% 5% -1%
7% yoy growth 138% 15% -8% -52% N

Source: Company filings; Tata Motors has March fiscal year end
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India GDP Slow Down
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60% market share in the Indian CV segment

TATA MOTORS

33



OASIS

Macro and Micro Fixes
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(China and Russia: best frenemies
The What to do about Britain’s house prices

Econom | St Thailand: the royals and the sort-of coup

Cyberspies and mincing rascals
tmsicon  Thenew Great Moderation /~ /.

Strongman.

How Modi can unleash India

OASIS

“Infrastructure development has to focus on
highways, railways, port, power, etc. We will revive
the National Highway Development Programme,
which was so successfully started by the NDA
government led by Atal Bihari Vajpayee. It is
unfortunate that very good beginning made by the
NDA government was not continued by the UPA in
right earnest. We will bring back the focus by
connecting the country through a network of

good quality highways.”

- Prime Minister Narendra Modi
May 6, 2014
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Domestic CV growth to turn positive in 1Q FY 2015
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First wheel: Jaguar Land Rover
Second wheel: China

Third wheel: Domestic CV business
Fourth wheel: Domestic PV business
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“India is more urban than it admits. This has big
implications, not least for business, which has much
money to make if it can anticipate the needs — from
toiletries to CARS — of the new aspirant class.”

FINANCIAL TIMES THURSDAY JUNE 12 2014

COMMENT

India must accept it is urban and reap the benefits

David Pilling

ne of the main reasons
Narendra Modi scored such an
overwhelming victory in Jast
month’s general election is also one
of the least recognised: India is far
more trban than it likes to think.
According to official statistics, not
to mention India’s nostalgic idea of
itself as a country that "lives mainly
in its villages", more than 30 per
cent of the population is urban. But
that wildly underestimates the true
number. If "urban” India is defined
by popaulation density and includes
former “villages” whose life has been
turned upside down by roads, the
Internet, satellite telovision and the
availability of non-farm jobs, more
like 70 per cent of citizons are living
something approximating “city life".
Mr Modi, the new prime minister,
realised this. He tapped into the
sense of aspiration that this rapid
urbanisation has engendered. The
paternalistic Congress panty did not,
It continted to talk to the villages,
having failed to recognise that it was
ddressing a dwindling i
Even official statistics are striking.
In 1951, there were only flve cities

with & p above 1m and just
41 above a meagre 100,000. At that
time, most of [ndia's 360m people
lived in 560,000 villages. Now there
are at least 53 citics, or “urban
agglomerations”, in the term used by
demographers, with & population
above Im and three above 10m. By
2061, six cities - Mumbai, New Delhi,
Kolkata, Chennal, Bangalore and
Hyderabad - will have 10m-30m
inhabitants each. Today, citles with
such unfamiliar names as Kozhikode,
Vijayawada and Jamshedpur have
Joined the likes of Philadelphia and
Barcelona in the million-plus club
India’s population, now 1.2bn, is
expected to peak at 1.6bn in 2050,
The really interesting
developments are happening outside
the biggest cities altogether, India’s
statisticians define “urban" ss
meaning a place with more than
5,000 people; at least 75 per cent of
male inhabitants working in non-
farm jobs; and with a population
density of more than 400 per square

| kilumetre, But if density alone is

counted, then, as far back as the
2001 census, 68 per cent of Indians
were already urban.

Indeed, it is in the towns and
peri-urban landscapes, where rural

and urban India blend into one
another, that the biggest changes are
taking shape. Rajlv Kumar of the
Centre for Policy Research im New
Delhi estimates that more than half
of people living in so-called villages
derive at least part of thelr income
from activities other than farming.
Yamnaji Gule, who 40 years ago was
driven by hunger from his village in

Modi has tapped into the
aspiration created by
rapid urbanisation - which
itself brings challenges
and opportunities

Maharashtra to work in Mumbal
delivering tiffin lunch boxes, says
younger people these days prefer o
work in the factories that have
sprung up near his village.

India, then, Is more urban than it
admits, This has big implications,
not least for business, which has
much money to make if it can
anticipate the needs — from tofletries
ta cars - of the new aspirant class.

From the administrative side, too,

there are vital challenges and
opportunities. For a start, more
effort must go inte planning cities.
The country can no longer pretend
that urban squalor is temporary and
that migrants can simply return to
their village land. The same goes for
transport as well as housing, roads
and sewerage. Of the 83 million-plus
eities, only efght have integrated
transport authonties, according to
Jessiea Seddom, an economist based
in Chennai. Cities have been allowed
to sprawl willy-nilly, depriving them
of the cost and eneryy efficiencies
that can result from density

Nor has welfare provision, still
mostly directed at poor villagers,
caught up with the new demographic
realities. Creating the conditions for
enough urban jobs, one of Mr Modi's
main election promises, will be
another crucial task. If most men,
half of whom are under 26, have cut
ties with village life, they will
beoome frustrated and potentially

if they do not find gainful

employmant. Without jobs, the
s demographic dividend
may become more like a time-bomb.
Male violence could also increase
because of the sex imbal

-abortions of female foetuses.

On the other hand, social mores
are changing fast as more people
break free of the influence of
conservative villages. Mr Modi's
Hindu nationalist Bharatiya Janata
party does not have a reputation for
being ly progressive. If there is
not to be an ugly conservative
backlash against such shifts, the
prime minister will need to steer his
party to the side of tolerance.

Properly run and supported by
appropriate legislation, the country’s
“cities could be engines of poverty
reduction”, in the words of the
Indian Institute for Human
Settlements. As countries such as
China have found, urbanisation
can do wonders for productivity
growth and wealth creation. India’s
53 biggest cities alone, home to
133 per cent of the population and
occupying just 0.2 per cent of the
land, produce nearly a third of
national output. The 100 biggest
cities produce 43 per cent

Mr Modi awes his job in large part
1 the ranks of new urbanites. He
should now make it his mission to
pul India’s cities to work.

that has resulted from selective

david pillingioft.com
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Tata Nano: The People’s Car
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Smart City Cars
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Fighting inflation, developing 100 smart cities in
Modi’s Vision 2014
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Public Comparables P/E EV / EBITDA
(x) FY 2014 FY 2015 FY 2014 FY 2015
Ford Motor 12.7 9.2 4.3 3.4
BMW 10.7 10.7 4.0 4.6
Volkswagen 1.5 1.0 4.1 3.5
Average 10.3 9.0 4.1 3.8
(x) FY 2015 FY 2016 FY 2015 FY 2016
Tata Motors Ordinary Shares 8.4 1.2 3.7 3.2
% discount to global peers -18% -19% -10% -17%
Tata Motors DVRs 5.5 4.] 2.4 2.1

% discount to global peers

47%  -48%

42%  -46%

Source: Bloomberg, Tata Motors has March fiscal year end

OASIS

44



OASIS

DVRs are trading at a further 35% discount
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IND Bn FY 2015 FY 2016

JLR Adjusted EBITDA 400 450
Multiply by: Target Multiple 4 .5x 4.5x
Domestic Business EBITDA 40 40
Multiply by: Target Multiple 8.0x 8.0x
Add: Value for Other Subs 80 80
Add: Cash & Equivalents 317 317
Less: Total Debt & Minority Interest 556 556
Divide by: Total Shares Outstanding 3,190 3,190
Imply Value Per Share 615 685

Note: JLR Adjusted EBITDA reflects adjustment for capitalized R&D expenses

OASIS
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Disclaimer

Important Disclaimer: This presentation is for informational and educational purposes only. Nothing in this document or any information herein
should be construed as an offer, invitation, marketing of services or products, advertisement, inducement, or representation of any kind, nor as
investment advice or a recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits or
otherwise of any particular investment or investment strategy. Any examples of strategies or trade ideas are intended for illustrative purposes only
and are not indicative of the historical or future strategy or performance or the chances of success of any particular strategy.

This is neither an offer to sell nor a solicitation of an offer to purchase any security. Such offer or solicitation may only be made pursuant to the
current offering memorandum of a fund that will be provided only to qualified offerees. Any investment decision with respect to a fund should be
based upon the information contained in the offering memorandum of such fund. Access to information for Oasis funds is limited to investors who
are qualified as an Accredited Investor and Qualified Eligible Person under the U.S. federal securities laws and as a “professional investor” within
the meaning provided in the Hong Kong Securities and Futures Ordinance, and who are otherwise deemed to be sophisticated in financial matters
and deemed capable of evaluating the investment strategy and risks of the relevant Oasis fund(s).

No advertisement, invitation or document relating to any shares issued by any private fund managed or advised by Oasis may be in the possession
of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to shares
which are or are intended to be disposed of only to persons outside Hong Kong, or only to “professional investors” within the meaning of the HK
SFO and any rules made pursuant to the HK SFO.

This presentation and any statements made in connection with the presentation are the presenter’s opinions, which have been based upon publicly
available facts, information, and analysis, and are not statements of fact. To the best of the presenter’s ability and belief, all information contained
herein is accurate and reliable and does not omit to state material facts necessary to make the statements herein not misleading, and has been
obtained from public sources that the presenter believes to be accurate and reliable, and who are not insiders or “connected persons” of any public
company referenced herein. With respect to any public company referred to herein, there may be non-public information in the possession of the
public companies or insiders thereof that has not been publicly disclosed by those companies. Therefore, all information contained herein is
presented “as is,” without warranty of any kind —whether express or implied, and the presenter makes no representations, express or implied, as to
the accuracy, timeliness, or completeness of any such information or with regard to the results to be obtained from its use. Any investment
involves substantial risks, including complete loss of capital. Any forecasts or estimates are for illustrative purpose only and should not be taken
as limitations of the maximum possible loss or gain. Information contained in this presentation may include forward looking statements,
expectations, and projections. You should assume these types of statements, expectations, and projections may turn out to be incorrect for
reasons beyond the presenter’s control.
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