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EICHER MOTORS LIMITED - OVERVIEW
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VE COMMERCIAL VEHICLES

EICHER POLARIS

FINANCIALS

APPENDIX

Note: The Company followed “January-December” as its reporting year. The Board of Directors in its meeting held on February 13, 2015 decided to align the reporting
year of the Company with the requirements of Companies Act, 2013. Therefore the reporting year under review commenced on January 1, 2015 and ended on March

31, 2016, being a period of 15 months.
However, to have comparability in the numbers from previous reported years, the presentation captures un-audited financials for FY14-15 (April 1st 2014 to March 31st

2015) and FY15-16 (April 1st 2015 to March 31st 2016).
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Key Milestones

85
India’s first

.
DL

tractor rolls out

Enters heavy Forms JV* with AB Volvo
Royal Enfield duty of Sweden; transfers Commencement
of Eicher factory motorcycles trucks commercial vehicle
in Faridabad acquired segment

of business by

business to the JV* Eicher Polaris

JV* with

JV* with Divests tractor & allied
Mitsubishi Mitsubishi

businesses to focus on
commercial vehicle &
motorcycle businesses

o o

Motors to make

Forms JV* with
‘Canter’ trucks

Polaris Industries Inc.
USA, to design,
manufacture & market
personal vehicles

ended, enters
medium duty
bus segment

Ny - . R '

€ PELARIS

INDUETRGE N

c — E ' c "E R INVESTOR PRESENTATION
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Sha reholding Pattern (315t December 2016)

Foreign Institutional

Investors

Promoter Group

50.59%

32.52%

Volvo Group

4

VE Commercial
Vehicles (VECV)

Eicher Trucks & Buses

Volvo Trucks

G = EICHER

Domestic
Institutional
Investors Others
3.84% 13.05%

Eicher Motors Limited

Business unit of

Eicher Motors
Limited

RE Brazil (Royal
Enfield Brasil
Comercio de
Motocicletas

RENA (Royal
Enfield North
America Ltd.)

Ltda)

Motorcycles Business

INVESTOR PRESENTATION

FEBRUARY 2017

Polaris Industries

N

Eicher Polaris (EPPL)

“Multix” 1%t Personal
Utility Vehicle



Eicher Management Philosophy

Break-through emerging
market business model

Established Corporate
Governance

Strong Values

B An evolved business model
with 50+ years of
experience in automotive
space in India

B In-depth customer insights
& market understanding

B Best-in-class capital
optimization :

B Frugal engineering
practices

B Extensive knowledge of
suppliers

B Operational excellence

B Global quality
standards

B Low cost supply chain &
distribution — value chain

EICHER

INVESTOR PRESENTATION
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Fully empowered
management teams

Annual 3 year rolling
business plan

Strategic quarterly board
meetings — full review with
management

Strategic quarterly reviews
&regular monthly
operations review

Product board, Quality
board, Customer
satisfaction board, Soft
product board (after-
market) held every quarter
along with other statutory
meetings

Corporate conduct rooted
in highest standards of
ethics, integrity &
transparency

Highly professional work
ethic based on mutual
respect

Very strong HR & IR culture
and brand

Long-term orientation
Long history of

institutionalized CSR &
community activities



Board

G = EICHER

Eicher Motors Limited

I ssandilya

== VE COMMERCIAL VEHICLES =

AVOLVD GROUP AND EICHER MOTORS JOINT VENTURE

Non-executive Chairman

I siddhartha lal

Managing Director & CEO

. Priya Brat
Independent Director

B» ™I subbaiah
Independent Director

B rrateek Jalan
Independent Director

. Manvi Sinha
Independent Director

G = EICHER

INVESTOR PRESENTATION
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VE Commercial Vehicles

Siddhartha Lal
Chairman

Vinod Aggarwal
Managing Director

Hakan Karlsson
Volvo Nominated Director

Jacques Michel
Volvo Nominated Director

Philippe Divry
Volvo Nominated Director

Raul Rai
Eicher Nominated Director

Prateek Jalan
Independent Director

Lila Poonawalla
Independent Director

€S POLARIS

INDUSTRIES INC.

C_—=_=
EICHER

Eicher Polaris Pvt. Ltd

Michael D. Dougherty
Chairman

Pankaj Dubey
CEO & Whole Time Director

Siddhartha Lal
Eicher Nominated Director

Lalit Malik
Eicher Nominated Director

B Govindarajan
Eicher Nominated Director

Michael Todd Speetzen
Polaris Nominated Director



Business Highlights — FY 2015-16"

@
0 508,099 96%

EML continues to be Motorcycles sold in FY16, Royal Enfield’s market
Debt free company 6x in last 5 years share in the mid-size

Y’; |Q|
28.3% 33.9%

Royal Enfield EBITDA VE Commercial Vehicles
margin in FY16, benchmark market share in domestic
in automobile industry LMD* segment

Source — SIAM and Company Analysis
INVESTOR PRESENTATION A All figures mentioned are for period 1%t April’15 to 315t March '16
FEBRUARY 2017 *Mid size motorcycles refers to engine capacity between 250cc — 750cc 8
# Light to Medium Duty (4.9 to 15 ton)

EICHER



Financial Highlights — Eicher Motors Ltd. (Consolidated)*

All figures are for Eicher Motors Limited consolidated (in Rs. Crore unless specified)

Total Revenue Sales Volume EBITDA & Margins

Total revenue from operations (net of excise duty)
CAGR 21.8%

8,738
5,684 6,810

(in nos)

! 39.8% 15.9%

13.4%

12.8%

10.4% 10.5%
8.6%

1,115

CY11 Cvy12 CY13 CY14: FY15 FYl6

49,042
74,626

Cy1l CYl12 CY13 CY14 . FY15 FY16 Cy11 CY12 CY13 CYi4 FY15 FY16
The figures in % indicate EBITDA Margins.
ERE mVECY EBITDA Ma.rgin = EBITDA/Total revenue from operations
(net of excise duty)
Profit After Tax Ratios (in%) Networth
CAGR 23.9% CAGR 21.9%
36.9%

702
497 475

Cvy11 Cvl2 CYi3 Cvi4

FY15  FYle

FY15 FY16 Cv¥11 Cvl2 CY13 CYi4 : FY15 FY16 Cvll  Cvi2  Cv13 (Y14 |

—=@—ROCE =0—ROA

*As per Old Accounting standards (IGAAP)
EBITDA —Earning Before Interest ,Tax, Depreciation & Amortisation

INVESTOR PRESENTATION Profit After Tax is before minority interest 9

FEBRUARY 2017




ROYAL ENFIELD

NNNNNNNNNNNNNNNNNNNN

c__= E'CHER FEBRUARY 2017




Oldest motorcycle brand in continuous production

R, S s Al B e

mmmmm
start supplysg

ot Ry B Sl

Az Factory n Enfield |
Their undectaking is renansed the
Ene)d Masafacturing Compacty

S W ey
1 3 g, 34

¢

Rayal Enseld's fist 2 stroke
motorcycle goes into fall
prodhactian

mocedeeply chved s Word
War L prod

other Royal e motoreycies
banring this mackine and the
company's higgest motorcyde.
e 77062 6 Bip Vrwi,

‘The decade begins with a divesse
eleven model range, fram the
2iScc 2-stzoke Model A to the
376cc V-twin Mode K. Also, the
new 350 40 500 side-valve aed

‘averhead valve machines with
ry-suamp lawication ace 350
produced.

K’(,‘“{CE&?

Sty

e new 350cc Bullet and 500
in models are launched in the.

Madras Mowor to mmpor Brcsh

e o
he sells Royal Enfields.

cinental GT café

Toe oo
w Tacer i Ixnched 1o great aceiaim
o) ml#‘#u'ﬂ ek o

AR g

):

2014
Toyal Endield introduces 4 oew
setail with the

apentng af the fest-obits-kind
exclusive gear stose al Khan
Macket, New Delbl.

G = EICHER

eam of phikcgou

Enfield india produces the waorld's

frst and coly e sartactired
diesel Knowm as:

R W. Smith designs 2 protatype
smotorised vehicie.  fous wheel
Bicycie known as a quadsicycle. &
wsesa ary 11/

Dioa engioe.

Launch

351, the first Royal Enfield 350ce
D4V 4-strokematose

foont opetated gear change, ¥t i
powered by 2 JAP engine A 225ce
2:strake step-thaough Tadies
Bode! s also Teseased

1932

s boan. It St i
esber 1932

" motorcyce
tayed in

yaudunm

S N

Rayal Ealield accgaires erscwhise
ceators Haeris Pesfoemns

eng
and destgn firm to enhance its
engineening and peoduct destgn
cagatilities.
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‘Rayal Entield enters maoecespoet
when cee afits m.(rqm enters
3000 Mike

‘pablic sbout the viabilty
‘monaeised Tanspoet.

Wicre Beddheh facioey The
beigace
m.w., Ivzhﬂh ves that
threaten to engulf the entire
a

The Electra X, an export Bullet with
2500¢e version of the al) allcy lean
bum engine. goes on sale. The

retio-styled Bullet Machismo' &
rated the No.| Coulser’ In 4 TNS
Astoc surver.

Royal Enfield launches i
highway crutser, the al
Thundebind 500, Wock o

Orgadam lactory tmurm
briskly while the T
iant sets e prodaction
tecoeds.

Royal Enfield sets up its finst direct
distributice. onatside

India, s North America. Royal
Enfieli’s North

headguarters ave located in
Milwanskee, Wiscoosin,

e
S LaNan REAIN

Vecxice, the Model . featurig s
4vaive cylinder bead

under license, Extly prodiaction s
ased ce machines that come

from Bngiand in kit fo

are then assembied in Madras. A
sotal of 163 Bullets ase buiit by the
endof the year

Seyal Enbed calebeates s SOt
P

The firs: Royal Entield motarcycle

#olls aat of the mew Oragadam

St e ool isymmnl
e first Consimental

Bl ol ot e o oo

Continental GT. amarcecyce’

2 Drus esign to centie sprung
e Sk,

Royal Enbek' frs v-iwin s
aunched ¥ the St

Shiow, The engine s 22 14 ko
it madie by the Swiss

Amew 24 bhp S00ce Ballet 15
released The brike is primarily
almed at export markets, where

“The Daredevils, the motoecycle

riding 2 istance of mare than
200 meces




Product Portfolio — Motorcycles

Royal Enfield range of motorcycles is able to address a unique mix of appeals — from its traditional
customer base to urban, aspiration-driven youth

Bullet Classic Thunderbird Continental GT Himalayan

RS e el B Sense of ®» Definitive ®» Fun, youthful p Purpose-built for
motorcycle distinctiveness highway tourer exploring the
» Classic -Sport alETEVES

® \/ersatile for riding
®» Distinctive Style on- & off-road

B Resolute, B Post-war styling  FSERNRENRA L)
unchanged form bearing capabilities

® Pride of the ®» Timeless design
armed forces

B For the free-

i B Fully ground-up
spirited explorer

with all-new engine
B Iconic cues — I Touring capabilities
thump, pinstripes,

road presence

Traditional & Iconic < » Urban, Lifestyle and now Adventure

1 E 'c "E R INVESTOR PRESENTATION
= FEBRUARY 2017
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Product Portfolio — Gear

Versatile, Functional, All-
Season Protective Gear

Royal Enfield Protective Gear has continued to expand
it’s portfolio of protective gear to support our riders
aspirations of riding out. Whether it is a weekend ride
out of the city or an odyssey in the mountains, there is a
solution for every situation. Designed exclusively for the
tropical Indian climate which is unlike any other in the
world, RE Gear is truly distinctive and one-of-its-kind.

Despatch Rider Range The launch of the Himalayan was accompanied by the
introduction of our flagship protective range, Darcha - a
Urban Gear is an effort to extend the Royal Enfield lifestyle to beyond collaborative effort with ReV'it. This four-season

just the motorcycle. A wide range of apparel and accessories for Royal protective gear range is true to the spirit of Himalayan
Enfield enthusiasts to be true to the idea of Pure Motorcycling. and built to last for every terrain and weather.

Every collection, since its
inception in 2015, is
inspired by an authentic
story from our heritage or
the places we ride to.
Everything from our
apparel range to
accessories includes an
element of the
distinguished lifestyle
motorcyclists live.

c__=== E ' c "E R LIEI;IRELJS:ROYIZ (I)’1R7ESENTATI0N i,




Launch of “Classic” in 2009 was an inflection point

Launch of new “Thunderbird” and Launch of Launch of
“apparel & accessories” “Continental GT” “Himalayan”
1
oge 1
6 00.000 Transition of all models I \ 80%
) ’ 7 1 —
to “UCE” 70% °
! 508,009 | ..
5,00,000 - 57% i
Launch of 52% ° ! 60%
4,00,000 - “Classic” !
1 3,31,169 50%
3,02,592 1
3,00,000 - : 40%
1
1 0,
1,78,121 30%
2,00,000 - :
13% 1,13,432 ! 20%
1,00,000 - 7 74,626 '
32,6 . ! 10%
o mum mmm WTm EHE 5 B | | 0%
CYO06 CY07 CYos8 CY09 CY10 CY11 CY12 cY13 cY14

Volumes grew by 54% CAGR during the period

CY10 to FY15-16 5,47,938
4,07,678

10M'FY16 10M'FY17

c__=== E 'c "E R INVESTOR PRESENTATION "
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Financial Highlights — Eicher Motors Ltd. (Standalone)

All figures are for Eicher Motors Limited standalone (in Rs. cr unless specified)

Total Revenue Sales Volume ., EBITDA & Margins
Total revenue from operations (net of excise duty)
26.8%
SoBC 4,88.262
olo
& 331,169 3,59,914
5>
1
1
1
1
74,626 L13432
mu B
: CY11 CY12 : FY15 FYl6 9M'FY16 9M'FY17
Cy1l Cv12 ! FYis FY16 O9MFY16 OMFY17 Cyi1 Cy1z ! FY15 FY16 O9MFY16 SMFY17 The figures in%ir:dicate EBITDA Margins

EBITDA Margin = EBITDA/Total revenue from operations
(net of excise duty)

Profit After Tax Market share* (india) Dealer Network (india)

(in nos)
1,148
708
0
4.7% 6.8%

1
[}
1
1
1
22.2% [l 22.1% [l 23-1% ! oo
[ 527 500
15.4% ] .0

1
- |
1
I
FY15  FY16 OMFY16 OMFY17 CY1l CvY12 i
1

612

1
1
1
1
1
1
1
1
1
cyilr cviz2 !

FY15  FY16 9MFY16 9MFY17 Cy1ll CY12 | FY15 FY16 OM'FY169M'FY17

— E,CHER INVESTOR PRESENTATION * Market share in 150cc and above segment
= FEBRUARY 2017 Source-SIAM 15
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Our Footprint

France

Spain

Bangkok -

. ) ¢ Manila
Colombia | ) N "‘
N Wil
Jakarta ’*-.;,._,“._.,, . '\‘\-E _

% Royal Enfield Exclusive Stores
(Overseas) - 19

USA-1 | Colombia—6 | UK-3
UAE-1 | France—1 | Spain—3 £
Indonesia—1 | Thailand -1 Melbourne ~3¢

¥ /

Sao Paulo

Philippines —1 | Australia—1

e

: _l;/larhkc(e:tmg Com|loaur|1'|eSCh . U“. - ™ Number of employees € Manufacturing facilities Dealer Network
ech Centers — India (Chennai) (Royal Enfield) - 10,330* » Tiruvottivur B Total - 642 (India)
A Corporate Office - India (Gurgaon) (*Including outsourced) (as of December. 2016) ® Oragadam (as of December. 2016)

B Vallam Vadagal (upcoming)

INVESTOR PRESENTATION
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Industry Overview

Motorcycle Volumes (India) .o

India - largest motorcycle market in world
101.32 102.75
80.22 85.27

Cy12 CY13 FY15 FY16 IM'FY16 IM'FY17

Growth rate of various motorcycle segments

1
| 29.0%
| 24.9%
I
1
1
1
1
1
6.5% ! 6.6% Indicates growing premiumisation

1

13%  18% 13% 1 . 0.6% of motorcycle market

— I = R
: | [ |
I -1.8% -2.1%

CY12 CY13 : FY15 FY16 OM'FY17
m 150 cc and Above mLess than 150 cc
INVESTOR PRESENTATION Source - SIAM

EICHER
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Opportunity — Domestic Market

India to become a USS$7 trillion (current market
price) economy by 2025

us$ 7 Tn.

USS$ 3.4 Tn.
US$ 2.1 Tn.

8.20%

FY15 FY16 - FY20 f FY21-FY25f
Indian Economy: A shift to a high growth path

Note: Figures in the circles denotes nominal GDP in the terminal year
f: D&B forecasts, data from FY16 are forecast | Source: Mospi

Growth in urbanization
(In mn)

As a % of total population

21% > 32%

2001 2005 2010 2015f 2020f

m Population Shift

Source: Census of India 2001, population projection 2001-2016

INVESTOR PRESENTATION
FEBRUARY 2017

EICHER

India’s demographic profile (year-2015)

Age Group
m0-14
w15-59
H 60+

80+

Source: United Nations report "World Population Prospects: The 2015 Revision

Rising share of discretionary spending
over the year (%)

61 (5 66 70
39 38 34 30
FY12 FY15f FY20f FY25f

m Basic mDiscretionary spending

F: D&B forecast | Source: CSO, D&B India

18



Opportunity — International Business

The Oddity of the Motorcycle Industry Globally... is an opportunity

- Motorcycles
Developing ' > 750cc | dy
W ETRIE S naustry

Most Industries

1
1
1
1
. 1
Premium X 250-750cc
T
1
1
Mid !
1
1
L] o
! <250cc Segment CAGR: -2%
! Period: 2012-16
Mass i Commuter
E Motorcycles
|
L A, .
Motorcycle Industry L Y
1
i Leisure
Premi ! Motorcycles
remium . 0,
remiim ! > 750cc Segment CAGR: 7%
Mid ! Period: 2012-16
i |
i 1
Mass > !
.. .
E 250-750cc Royal Enfield's ambition is to
|
1
1
1

lead and grow the under-served
Markets <250cc global mid-sized motorcycle

segment (250-750cc)

EICHER

INVESTOR PRESENTATION
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Preparing for future growth

Phase Il of Oragadam plant commissioned

Capacity to increase to 6,75,000 in FY2016-17
Capacity

Ground breaking ceremony of Vallam Vadagal land happened in Jan’16

Peak capacity to ramp up to 9,00,000 by FY2018-19

2 Technology centres in Chennai and UK

Product
Development

1 new product platform in development stage in 250cc-750cc
range, likely to roll out by the end of FY2017-18

B New exclusive stores format introduced in India & International

Distribution Market

B No. of dealers in India to increase to 675 by March ‘17

Capital expenditure planned for ~Rs. 600 cr for Capacity Expansion, Technology Centre, Infrastructure,
Product Development and expanding distribution network

c_==_= E ' c "E R LIEI;IREUSIROYRZ (I)’1R7ESENTATI0N "




Brand - Recent Milestones

Limited edition run of the Classic; inspired by our association with the
Despatch Riders of the world wars

DESPATCHED! our Design details such as imported camouflage finish, imported leather
Limited Edition tribute seats, and an chrome-engraved limited edition plate

Offered for booking only on royalenfield.com, this special range of
200 motorcycles was sold out in just 23 minutes!

Organised first ever Powered by STRE (She Travels on a Royal Enfield), the maiden edition
women’s only edition of Himalayan Odyssey - Women (HO-W) featured women participants
of who rode on the ‘holy grail’ of motorcycling during 9th to 23rd July,
Himalayan Odyssey 2016.

Ride Mania is the ultimate destination for the Royal Enfield’s
adrenaline junkies. From Dirt Track to Assembly line races, there is
something for everyone.

Rider Mania is all about the amalgamation of Man, Motorcycles and
Music.

Rider Mania 2016

Redditch series have been inspired by the paint schemes on 50s-era
Royal Enfield motorcycles that were produced in Redditch, UK - the
birthplace of Royal Enfield motorcycles. Available in three Redditch
series variants - Redditch Red, Redditch Green and Redditch Blue.

Introduced its popular
Classic 350 motorcycle
in three Redditch series
variants The introduction of the Redditch series on Classic 350 is a reinforcement

of the Classic franchise and its huge success across all our markets.

c__=== E ' c "E R LIEI;IREUSIROYIZ (I)’1R7ESENTATI0N )




Royal Enfield’s store in Delhi’s Khan Market

Royal Enfield opened a new flagship Built around timelessness, craftsmanship and an unadulterated
Gear store in Khan Market, New Delhi, love for motorcycling, our new range of motorcycling gear and
India. merchandise has been crafted with impeccable attention to detail.

1 E 'c "E R INVESTOR PRESENTATION
= FEBRUARY 2017




Royal Enfield’s store in Saket, New Delhi

[ | p= .
I e Y q ‘, ’ - e & b ) e ® = >
a2l asxg \ ¥

The Saket store is our finest example of
Pure Motorcycling yet..

N *iﬁusiMeen a living room and a garage,

:ch, store stands testament to the union of man,
m-'chiné and terrain.
|

&
‘

c — E'CHER INVESTOR PRESENTATION
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Royal Enfield marks its presence in the U.S. market

r ‘.‘
7Roya| Enfield North America opened it§ first retail
outlet in Milwaukee, Wisconsin, US

Bl T ——

—

— E"HER INVESTOR PRESENTATION
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VECV was established in 2008 with strong parentage

B EICHER
EICHEREN EAMAS

B Strong player in LMD
segment

VECV vision

B Specialist skills and
experience in developing
low cost, better
performance products

“To be recognised as
the industry leader
driving modernisation
in commercial
transportation in India
and the developing
world”

B» Wide dealer network

B After sales infrastructure

B Cost effective operations

VOLVO
STRENGTHS

Global expertise

Leadership in product
technology

Good infrastructure
facilities

Well-defined processes
and controls

Brand image and
customer relationships

Eicher transferred its CV, components and
engineering solutions businesses into VECV

INVESTOR PRESENTATION
FEBRUARY 2017

EICHER

Volvo demerged Volvo Truck India’s sales &
distribution business from Volvo India Pvt Ltd.




atisfactio,
& S = I"%
4,

AUGUST 2008: Signing of definitive 2009: Inauguration of the new gear 2009: Launch of CSI-1 quality
agreements component plant at Dewas improvement initiative

Jul-Aug 2008: Commencement of JV

2011: Reliability Lab Inauguration 2010: Launch of VE-series of Eicher 2010: VTl launched FH 520 - the most
HD trucks powerful Volvo truck on Indian road

2012: CED paint shop inauguration 2012: VEPDC inauguration 2013: VEPT Pithampur

inauguration
EICHER

INVESTOR PRESENTATION
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2013: Start of cabin production in
body shop

2014: Inauguration of Eicher retail 2014: Volvo Trucks launch of new range
excellence center (VECV academy) of products comprising FH, FM and FMX

.‘1 ,'
o
-
.

2015: Inauguration of ‘Customer Experience Center’ and ‘Vehicle display zone’

1 E 'c "E R INVESTOR PRESENTATION

FEBRUARY 2017

V.

2013: Start of production at
Bus body plant at Baggad (MP)

2013: EEC gear plant, Dewas Unit Il
inauguration

2016: Launch of Eicher Pro 1049
(Sub 5 Ton mini truck)

28



New Products launched

LMD Range

Eicher trucks & buses (ETB) forays
into the sub 5t category with Eicher
Pro 1049

Offers longest cargo body (10ft)
& highest payload (4.9T GVW) in
the segment.

Provides spacious and
comfortable cabin area (0.5 x2 m)
for best in class visibility

Boasts of proven, high performance
E-483 engine for best-in-class fuel
mileage, high pickup & acceleration
and turnaround time

G = EICHER

HD Range

"e-rzn-ut’ ..

MAXIMUM LIFE T"_'d_ﬁ
PROFITABILI

ETB launches Eicher Pro 6031 with
BSIV technology

—

m

ETB launches 20.16XP R Cowl with
113kw 6 Speed Engine

INVESTOR PRESENTATION
FEBRUARY 2017

BUS Range

--------------

~ ARIL AT
LET YOU MISS THE WINTER .

ETB launched Skyline Pro AC BSIII &
BSIV ranges buses in School / Staff &
Route Permit segment.

et o o muns J ¢ mccnen [ ]

DRIVING THE WAY
TO PROFITS

s —
EICHER 10.75
LNG BUS CHASS(S

ETB launched 10.75 CNG ranges buses
in school / staff segment in for Delhi
NCR & other metro cities

29



Volumes

49,042
N

Eicher Light to Medium Eicher Heavy Duty
Duty Trucks (5-15 tonne) (innos) Trucks (16 tonne +) (in nos)

29,541

Total CV* Volumes,, .,

48,831

31,381
S

9 9 R
S & K S & :Q‘\\
Buses Volvo Trucks

(in nos) (in nos) (in nos)

1,242
981 965
738

FY15 FY16 9MFY169MFY17

e e —— -

Cy1ll CY12

1 E ,c "E R INVESTOR PRESENTATION
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Market Share

Eicher Heavy Duty Trucks

(excluding exports) In %

Eicher Light and Medium Duty Trucks
(excluding exports)

In %

s, 339 3O
! 5.0 132, :
1 1
0! 4.0 / 305 305 31-4_:,—3/0 o\o

: 3.7
1 3.6 -
1 ) 1
2.0 : :
1.1 [ [
1 1
1 1
1 1
1 1
1 1
1 1
O Q N Y 1 © © A ) Q N 2 &) © © A
Q N N N N N N N Q N N N N N N N
SO O N N O N & & S A A
1 B B 1 S S
1 1
Buses (excluding exports) g VECV market share(including exports) .,
1
16.5 !
! 15.8 | 13.6
' 151 15.7
L =0 o= 1241 121 12 %o
L d -l
llﬂ’ 93 9.7 11 :-o_o
9.7 ! :
57 6.7 : :
! |
1 1
1 1
1 1
1 1
! :
1
) Q N VY 1 N> o o A o Q N U] © o A
Q N N N N N N N Q N N N N N N N
I N N O N R é«* @“‘4 S N N N S é«* wgé
| 3 S ! S S
1
1
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Financial Highlights — VE Commercial Vehicles

All figures are for VE Commercial Vehicles
(in Rs. Crore unless specified)

Total Revenue®

Total revenue from operations (net of excise duty)

7,999
6,085

FY15 FY16 IM'FY16 IM'FY17

EBITDA & Margin® Profit After Tax

‘—m—l | |
1
1
8.2% !
7.8% .
:
1
1
1
! 336
i 198
1
1
1
1
1

FY15 FY16 O9M'FY16 9M'FY17 Cvi1 CY12 FY15 FY16 OM'FY16 OM'FY17

The figures in % indicate EBITDA Margins
EBITDA Margin = EBITDA/Total revenue from operations (net of excise duty)

EICHER

10.1%

0
7.5% 69/0

400

Cy11l CY12

EBITDA — Earning Before Interest ,Tax, Depreciation and Amortisation
*Excludes Other Income
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India Facilities — Manufacturing and Operations

Pithampur (SEZ)
. EEC Gearbox Facility .
Gurgaon _Pithampur y Pithampur
VECV HQ Eicher CV Mig. f, VE Plant

Gurgaon @~

Madhya Pradesh

]
/

Baggad Das
Bus Body Plant
USEOE, ah EEC Gear Plant

Thane
EEC Gear Plant

*Abbreviation:
EEC - Eicher Engineering Components

Number of employees(VE Commercial Vehicle) - 12,700* VEPT - VE Power Train

. SEZ - Special Economic Zone
*Includin r f December. 201
(*Including outsourced) (as of December. 2016) HQ.- Head Quarter
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VECV Trucks and Buses Distribution network

Eicher Truck & Bus Network

Sales, Service & Spares-148
Service & Spares-124

@ Spares (EGP Shoppe)-156"
Container Setup-30

“Multi Brand Parts Retallers - 2500

I Dealer network 296 nos. including 15 COCO outlets

I Additional 40+ site support facilities

I 23 distributors, 156 Eicher Genuine Parts Shoppe and >2500 multi-brand

parts retailers.
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Volvo Truck & Bus Network
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I Over 150 touch points.
I Hub and spoke network model

I Sets benchmarks in the industry for vehicle uptime
and productivity

* COCO - Company owned company operated
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Opportunity — Infrastructure investments to boost CV industry

Investment in infrastructure expected to

h
rise during the current decade B [ndia Nominal GDP @ ~2 trillion USD (2014)

is 9th largest; 3rd largest by PPP at ~7.4

trillion USD

USD 75 Billion investment in 12th five

year plan 2012-17

B Continued reform, re-starting of stalled projects,
favorable monetary policy and consistently low

FY05 FY10  FY15f FY20f  FY 25f inflation expected to take India’s GDP to ~8%
| growth level in FY17

% of GDP

f: D&B forecasts
Source: Planning Commission, D&B India

B Road construction target of 30kms per day from 2016 Length of National Highways

1,00,000

B Thrust on cement roads to improve life of roads

B Several steps being taken to improve road construction

execution 92,850
B Govt. plans to increase production capacity of coal -
to 1 billion ton by 2020 compared to present levels 2013.14 2017 E

of ~ 600 MT in FY15

The National Highway Development Project (NHDP), a USD 60 Billion, seven-
B Traffic at ports across India projected to grow at 11% phase programme — one of the largest in the world — focuses on the widening,

CAGR during 2011-20

upgradation and rehabilitation of 47,054 kms of National Highways
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VECV Edge

Opportunities / Discontinuities

Stricter emission & Safety

Stronger regulations for overloading

Better infrastructure leading to higher
speeds & mileage

Increasing influence of drivers in
purchase decision

Professionalization of transportation
& logistics

Growing demand in “premium
domestic” segment
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VECV EDGE

Investing early in fully-built vehicles &
emission norms

Building products apt for right-load &
mild over-load conditions

Building more reliable engines &
driveline

Better comfort & features for drivers

Value-selling, more efficient premium
products, continued leadership in FE.

Vehicle quality & after market

excellence
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VECV Edge

Opportunities / Discontinuities

Availability of trained drivers

Higher dependence on logistics

Increased pressure on initial acquisition
cost

Increasing need for safe, ergonomic,
superior aesthetics in Buses

Modern technologies, features at mass
market prices
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VECV EDGE

Driver training and regional academy

Developing products aligned with
evolving customer needs — Pro series

Institutionalization of cost reduction
program, Frugal approach

Frugal approach and inclusive innovation
with Volvo collaboration

World-class state of the art integrated
Bus plant
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Eicher LMD Trucks: steadily gaining market share

Eicher Pro 1000 series (5-15 Ton GVW) Mileage ka Badshah

S

~

4 -

Volumes

[V e
7‘\\\,&\“(“:..‘-

33.9%

32.6% 32.7%
26.7%

20,316 @ 20,320

Eicher Pro 3000 series (10-15 Ton GVW)
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Eicher HD Trucks: to leverage full potential.....

Volumes and market share Pro 8000 series
| 4.0%
1
e _36%
i 9,026
E 6,047
| 1
! Fris  Fvie | 10MEvie  10MEV7 | Steadily growing market share
77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 ‘ 4.8%
V
3.6%
(O
FY15 FY16 10M'FY17

=== Ejcher HD Trucks - Market share

B Eicher HD trucks have been consistently growing more than
the HD trucks market in India. Volumes grew by 72% from
Mar’15 to Mar’16.

B Favorable macro economic factors, availability of wider
range of power trains coupled with aggressive expansion
helped Eicher HD trucks to improve its market share.

= s - SIAM
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Volvo Trucks Range of Products

Market leader in Premium Truck segment...
Pushing the limits on what premium trucks can offer

Volumes Leadership in niche segments

1,242

2014 FY15 FY16 10M'FY16 10M'FY17

FH 520 is the
flagship model
of the Volvo
truck range

Tunnel tipper Over dimensional cargo
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Eicher Buses: strong growth...

Volumes and market share

15.8%

14.9% 15.1%

1
CY09 : Cy14 FY15 FY16 10M'FY16  10M'FY17

Skyline Pro

INVESTOR PRESENTATION Source - SIAM
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World Class Manufacturing set up...

B Most productive plant to produce upto 66,000 trucks and buses, scalable
to 100,000 trucks and buses.

B Cab weld shop with robotic welding and integrated testing facilities

I CED paint shop - best in class e-Rodip German technology with robotic
painting

I Highly flexible vehicle assembly lines with right blend of technology to
control critical parameters catering over 800+ variants.

B State-of-the-art bus plant spread over 46 acre set up under VECV's
overriding vision of driving modernization of the Indian CV market.

B Complex and critical sub assemblies by robots, ensuring cabin without
leakage and even fit and finish

Capital expenditure planned for ~Rs. 700 cr in FY16-17

INVESTOR PRESENTATION
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VE Powertrain

First engine plant in India producing Euro-6 compliant engine.

B Exclusive manufacturing hub for medium duty engine
requirements of Volvo Group.

B Current capacity of 50,000 engines, scalable up to 100,000
engines

B The 5 and 8 liter engines of this platform delivers power
ranging from 180 to 350 HP.

I Already started supplying Euro-6 compliant engines to Europe
over 1800 per month.

I Best executed project with Volvo Group technology with
frugal approach.
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Other VECV Business Areas

Eicher Engg Components (EEC)

B Strategic supplier of drive line components and aggregates for VECV, The Volvo group, exports
and strategic domestic OEM customers

B Production facilities at: Thane, Dewas and SEZ, Pithampur

B Annual turnover of Rs. 415.19 Crin FY2016
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EICHER POLARIS PRIVATE LIMITED
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Eicher Polaris Private Ltd. was established in 2012 with strong parentage

EICHER

B» Prominent player in Indian
commercial vehicle space

B Iconic “Royal Enfield”
motorcycle brand

B Proven expertise in frugal
engineering and lean
manufacturing

€2 PSLARIS

Eicher Polaris Pvt. Ltd.

50:50 JV signed on
July 24, 2012

Investment till date:
~INR 534 Cr

Launched India’s First
personal utility vehicle
(PUV) Multix, an
extremely adaptable
3 in 1 solution

POLARIS

Leader in power sports
industry

Proven track record of
creating categories

Excellent product
development capabilities
and world class reliability

EICHER
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Consumer: The Independent Businessman

Independent Businessmen Current 4 wheeler options are sub-optimal

Some work for family & others for business. None works
for both

Factory owner, Construction contractor,
Caterer, Fancy store owner, Farm house
owner, Grower/ sellers of perishable

Z:(?ducts, Technical service providers What does he need

_ One Vehicle solution for both
Owns a 2 wheeler. Regularly hires Family + Business Needs

various kinds of 4 Wheelers to meet
1 his day to day business/ family needs 1

Estimated Population:
5.8 crores
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MULTIX — A ground up innovation

Extremely adaptable 3 - in - 1 Solution
— Comfortable seating for family of 5
— 1918 litres of space
— Power Generation capacity of 3KW

Especially  designed  Pro-ride™  Independent
Suspension & High ground clearance 172mm delivers
best in class riding experience on all kinds of roads

Safety: Tubular frame structure and Roll-Over
Protection System (ROPS) provides structural stability
and reinforced safety

Powered by proven and reliable diesel engine
delivering Fuel Efficiency of 28.45 Km/ Itr for BS IlI
and 27 Km/ Itr for BS IV variant.

With starting price of Rs.2.49 lacs (ex showroom

Jaipur), Multix offers unmatched value 1

INVESTOR PRESENTATION
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Journey: So Far

50:50 JV signed between National Media Launch & Plant Inauguration in Jaipur. Launched
Eicher Motors & Polaris Followed by 15t showroom launch in Jaipur (29t June). BS IV
Industries Inc. Brand “Multix” is born
Ground-breaking SOP/ Retail commence
ceremony at Jaipur across dealerships in 7

Plant states
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World Class Manufacturing Facility @ Jaipur

T ],

ik

Capacity: 60,000 units per annum. Can be scaled up to 1,20,000 units
Equipped with robotic weld lines and in-house paint system
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Multix Distribution

B Available in 60 locations

I» Planning to enter Metro Cities soon
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FINANCIALS
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Quarterly Financial Highlights (Standalone)

Eicher Motors — Standalone* performance in last 2 years...

(in Rs. Cr)
. - 35.0%
30.8% 31.3% 31.8%
29.9%
600 - 28.6% - 30.0%

24.9% 25.0%
500 -

27.7%

26.1% 26.4%
400 - - 20.0%
300 - - 15.0%

552
462 480

200 - - 10.00
361 [ 367 oo

251 290
100 - 205 195 5.0%
O - T T T T T T T T T r 00%

T

Ql'FY15 Q2'FY15 Q3'FY15 Q4'FY15 QIFY16 Q2'FY16 Q3'FY1le Q4FY16 QIFY17 Q2FY17 Q3FY17

- 25.0%

T

mmm EBITDA —=—EBITDA margin

* Excludes any income/expenses from Treasury operations, dividend from subsidiary company
EBITDA Margin = EBITDA/Total revenue from operations (net of excise duty)

— E'C"ER INVESTOR PRESENTATION Note: All numbers post Q4FY16 are as per IndAS
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Balance Sheet (Consolidated)

(InRs. Cr.)

____ Patiulas | Decll | Dec12 | Decla | Decld | Marls _

Net Fixed Assets (including CWIP and Pre-operative

= andiiua) 856.71 1,496.17 2,119.73 2,738.68 3,322.93
Investments 512.62 638.50 825.46 1,067.14 1,628.93
Other Non Current Assets 254.75 336.66 305.56 485.74 602.68
Current Assets

Inventories 427.96 488.84 526.80 645.52 1,014.31
Debtors 344.58 445.87 512.50 562.17 833.61
Cash and Bank Balances 1,191.51 803.50 682.56 480.58 591.43
Other Current Assets 205.25 261.94 363.98 427.74 484.86
Current Liabilities and Provisions 1,327.19 1,571.23 1,987.62 2,477.60 3,367.14
Net Current Assets 842.11 428.92 98.22 -361.59 -442.93
Total 2,466.19 2,900.25 3,348.97 3,929.97 5,111.61
Share Capital 26.99 27.00 27.04 27.10 27.16
Reserves & Surplus 1,466.14 1,727.89 2,028.38 2,488.76 3,437.14
Net Worth 1,493.13 1,754.89 2,055.42 2,515.86 3,464.30
Minority Interest 837.65 948.46 1,039.72 1,085.06 1,156.85
Deferred Tax Liability (net) 64.46 123.19 180.45 239.35 338.18
Other Non Current Labilities & Provisions 70.37 73.71 73.38 89.70 152.28
Borrowings 0.58 = - - -
Total 2,466.19 2,900.25 3,348.97 3,929.97 5,111.61
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Profit & Loss Statement (Consolidated)

(InRs. Cr.)

Profit & Loss Account cy11 cY12 cY13 cY14 FY16(15M) FY15 (12M) [FY16 (12M)

Sales Volume:

Commercial Vehicles (Nos.) 49,042 48,831 41,251 40,783 63,045

: 41,822 52,025
Two Wheelers (Nos.) 74,626 113,432 178,121 302,592 600,944 : 331,169 508,099
::zfs'er)e"e"”e LemiepErationsli pRHel 5,684.42 6,389.89 6,809.80 8,738.32  15,688.66 i 9,382.11  13,120.65
Manufacturing and other expenses 5,095.07 5,840.87 6,096.61 7,623.54 13,241.44 i 8,123.34 11,039.38

i
f:;?:;gl;_?:f)”e EEEE CPREE RS 589.35 549.02 713.19 1,114.78 2,447.22 i 1,258.77 2,081.27
EBIDTA to Net Income (%) 10.4% 8.6% 10.5% 12.8% 15.6% : 13.4% 15.9%
Depreciation 63.96 82.17 130.04 219.82 451.66 : 248.82 374.92
Earnings before interest & tax (EBIT) 525.39 466.85 583.15 894.96 1,995.56 i 1,009.95 1,706.35
EBIT to Net Income (%) 9.2% 7.3% 8.6% 10.2% 12.7% i 10.8% 13.0%
Finance Cost 7.67 3.79 7.88 9.78 9.04 : 5.16 7.81
Other Income 142.48 136.64 95.29 107.44 111.98 : 85.79 78.29
Profit before tax 660.20 599.70 670.56 992.62 2,098.50 : 1,090.58 1,776.83
Provision for taxation 162.80 124.85 145.18 290.88 646.56 i 328.72 541.17
Profit after taxation (PAT) 497.40 474.85 525.38 701.74 1,451.94 i 761.86 1,235.66
PAT to Net Income (%) 8.8% 7.4% 7.7% 8.0% 9.3% E 8.1% 9.4%
Minority Interest 188.63 150.59 131.44 86.38 174.06 I 90.34 153.06
:::’::Z::ter LG EHELNENT L 308.77 324.26 393.94 615.36 1,277.88 i 671.52 1,082.60
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Glossary

. 7M — 7 months starting April to October . JV — Joint Venture

. 9M — 9 Months starting April to December . LCV — Light Commercial Vehicles

. 10M — 10 Months starting April to January . LMD - Light to Medium Duty

. 15M — 15 months ended on 31st March 2016 . M&HCV — Medium and Heavy Commercial Vehicles

. 12M - 12 months ended on 31st March 2016 . Market Share — Market share in India calculated ex-exports volumes
. CAGR — Compounded Annual Growth Rate . MD — Medium Duty

. Consolidated — Consolidated includes financials of Royal Enfield, . MDE - Medium Duty Engine

VE Commercial Vehicles & 50% of Eicher Polaris Pvt. Ltd.
. Mid Size segment — 250cc-750cc
. CV — Commercial Vehicles

. PUV — Personal Utility Vehicles
. CY — Calendar Year

. RE — Royal Enfield
. BS IV — Bharat Stage IV

. ROA — Return on Assets = Profit After Tax / Avg Assets

. Dlls — Domestic Institutional Investors
. ROCE — Return on Capital Employed = EBIT/Avg Capital Employed*
. E — Estimated
* Capital Employed includes Shareholder Funds + Non Current Liability
. EBIT — Earnings Before Interest and Tax

only (ie. Total Assets - Current Liability)
. EML — Eicher Motors Limited

. Standalone — 100% Business of Royal Enfield
. EPPL — Eicher Polaris Private Limited

. SIAM — Society of Indian Automobile Manufactures
. Flls — Foreign Institutional Investors

. Stores — Exclusive Royal Enfield Stores in India
. GVW — Gross Vehicle Weight

. Total Revenue — Revenue from Operations (excluding other income)
. HD — Heavy Duty

. UCE — Unit Construction Engine
. IGAAP — Indian Generally Accepted Accounting Principles

. VECV — VE Commercial Vehicles
. IND AS — Indian Accounting Standards
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