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Safe Harbor

All statements included or incorporated by reference in this presentation, other than
statements or characterizations of historical fact, are forward-looking statements.
These forward-looking statements are based on our current expectations, estimates
and projections about our industry, management's beliefs and certain assumptions
made by us. Although Eicher Motors Limited believes that the expectations reflected in
such forward looking statements are reasonable, there can be no assurance that such
expectations will prove to be correct. Any forward-looking statement speaks only as of
the date on which such statement was made, and Eicher Motors Limited undertakes no
obligation to update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise. No assurance can be given that actual
results, performance or achievement expressed in, or implied by, forward looking
statements within this disclosure will occur, or if they do, that any benefits may be
derived from them.
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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
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EICHER MOTORS LIMITED - OVERVIEW
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Key Milestones

India’s first
tractor rolls out

Royal Enfield
of Eicher factory motorcycles
in Faridabad acquired
ﬁ 1984 & ?
JV* with JV* with
Mitsubishi Mitsubishi

Motors to make

ended, enters
‘Canter’ trucks

medium duty
bus segment

i l = '

= EICHER
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Enters heavy
duty
trucks
segment

Divests tractor & allied
businesses to focus on
commercial vehicle &

motorcycle businesses

R,
DL

Forms JV* with AB Volvo
of Sweden; transfers
commercial vehicle
business to the JV*

Commencement
of business by
Eicher Polaris

2008

Forms JV* with
Polaris Industries Inc.
USA, to design,
manufacture & market
personal vehicles

< PELARIS

INOUETRIGE NC.

*Joint Venture



Shareholding Pattern (o june 2016)

Foreign Domestic

Institutional Institutional
Promoter Group Investors Investors  Qthers
50.66% 32.37% 3.84% 13.13%

Eicher Motors Limited

Volvo Group < Polaris Industries

Business unit of
Eicher Motors 50
Limited

4 A
VE Commerecial . .
Vehicles (VECV) Eicher Polaris (EPPL)

RE Brazil (Royal

RENA (Royal S Enfield Brasil
Enfield North -— Comercio de m
America Ltd.) B9 LA Motocicletas = L IR
: Ltda) ‘W y -
Eicher Trucks & Buses Motorcycles Business “Multix” 1% Personal
Volvo Trucks Utility Vehicle

= INVESTOR PRESENTATION
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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

G = EICHER

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

INVESTOR PRESENTATION
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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
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E|cher Motors

L|m|ted

S Sandilya
Non-executive Chairman

Siddhartha Lal

Managing Director & CEO
Priya Brat

Independent Director

MJ Subbaiah
Independent Director
Prateek Jalan
Independent Director
Manvi Sinha
Independent Director

E COMMERCIAL VEHICLES =

AVOLWD GROUP AND EICHER MOTORS JOINT YENTURE

VE Commercial
Vehicles

Siddhartha Lal

Chairman & Managing Director
Christophe Martin

Volvo nominated Director
Philippe Divry

Volvo nominated Director
Raul Rai

Eicher nominated Director
Prateek Jalan
Independent Director

Lila Poonawalla
Independent Director
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€5 POLARIS

C__—=_=
EICHER

Eicher Polaris Pvt. Ltd

Michael Dougherty
Chairman

Siddhartha Lal

Eicher nominated Director
Lalit Malik

Eicher nominated Director
B Govindarajan

Eicher nominated Director
Pankaj Dubey

Polaris nominated Director
Michael Speetzen

Polaris nominated Director



Business Highlights — FY 2015-16

EML continues to be
Debt free company

/ 508,099

96%
6x inlast 5 ye.ars

Royal Enfield’s market

share in the mid-size
motorcycles* segment
- R
"

¢y
28.3%

Royal Enfield EBITDA
margin in FY16, benchmark

in automobile industry

33.9%

VE Commercial Vehicles
market share in domestic

= EICHER

8.1%

VE Commercial Vehicles
EBITDA marginin FY16

LMD* segment

INVESTOR PRESENTATION
SEPTEMBER 2016

Best in Class

# Light to Medium Duty (5 to 15 ton)

A All figures mentioned are for period 1%t April’15 to 315t March '16
*Mid size motorcycles refers to engine capacity between 250cc — 750cc



Financial Highlights — Eicher Motors Ltd. (Consolidated)*

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

EBITDA

Total Revenue Sales Volume

Total revenue from operations
CAGR 21.8%

(in nos)

1
. 39.8% : : 15.9%
1 \ 1
1 I %
: : 12.8%: 13.4%
i X 10.4% 10.5% .
X I 8.6% i
1
! 1
! 1
8,738 i
6,810 ' ‘ 1,115
5,684 X 49,042 X 713
: 74,626 :
I i
CYl1l CY12 CY13 CY14 ! FY15  FY16 CYll CY12 CY13 CY14 ! FY15  FY16 CY1l CY12 CY13 CY14, FY15 FY16
W RE mVECV The figures in % indicate EBITDA Margins
Profit After Tax Ratios (in%) Networth

CAGR 23.9% CAGR 21.9%

: 36.9% :
\ 1

\ 1

| 26. |

23.5% 6% I

1

o, 18.7% 1 1

a5 17.5% | 16.2% 1

1,236 ’ 5 o1 12.5% |

115%  10.7%  12.0%1 2,516

762 ! |
. 1,493 [ V735 I

\ 1

\ 1

\ 1

\ 1

\ 1

' 1

702
497 475

Cy11 Cvl2 CYi3 Cvi4

FY15 FY16 Cy11 Cvl2 CY13  CY14 1 FY15 FY16 Cvy11 Cvy12 Cyi3 Cvi4

FY15  FYle

—=0—ROCE =0—ROA

*As per old accounting standards
EBITDA — Earning Before Interest ,Tax, Depreciation & Amortisation
Profit After Tax is before minority interest 10
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ROYAL ENFIELD
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Oldest mo

st machine
parts o v Royal Enfieid Small
Ame Factory o]
i renamed the
Compasy

4e's flest 2-stroke
motoreycle goes into fall

more deeply Invaved in Woeld
War L production ceases oo all
other Royal Enfield motoecycles
barting this machine and the
company's higgest motorcycle.
e 770¢2 6 hip Vrwi,

‘The decade begins with a divesse
eleven model range, fram the
LScc 2-stroke Model A o the
376¢c V-twin Model K. Also, the
Dew 350 30 500c¢ sidevalve and

with

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

torcycle brand in continuous production

R W. Smith designs 2 prototype
manorised vehicle. a four wheel
Bicycle known as a quadsicycle. X

Cocamuous deveiopment reslns
0 arange of$ modes incuding
351. the fiest Royal Enfieid 350¢c
OHV 45 with
foar opetated gear chiange. s
powered by 3 JAP engive A
2stroke step-thaough Tadies
Mode! is alsoteieased

A 1932
< = ‘ ﬂkmndxz"l’ulﬂ motoreycle
ENEIELD "’“‘.’2#‘@‘.‘““ s
OR CYCHES Lot

\g

Toe new 350cx Bullet and
-»oaev_cnlunnumme

N

gk Both bikes e s
ame. mcmw
s
KR San uanry!llmﬂm
Mx:nx Mrms \nr—;m’ Brcsh

i e Mk bdese shigs, 13 =
e sells Royal Eniekds. S e N

The icomic Continental GT café
Tacer b 1 ched to peat acrtim
when 2 team of

ride o

Enfield indta pooduces the world's
frst and coly e garitactired
diesel Kncwm as:

‘Enfleld Diesel, fr used 3 high
etficent $25cc pawes unit installed
in the standsod Bullet olling
chassis

joe five beeaks out
cve Redic fcto
Rigade
manages { n;»
threx nloe"x‘ullv_lﬁr't
plan

evens.
a0iuch to pessade the Brtish
‘pablicabout the viabibty
o

72 2 Miner
Toanted i Gont o4 wering
beard The fira drive is at toe rear
cheel by means of 3 loeg rawhide

The Tinsvcettyur factory opens and

Bulees begin 10 be manufacured

under license, Exrly prodaction s
ca that come

mackines
rom Engand Ik fom which

re then assemsbied in Madiras. A
ot af 183 Balets e b by the
endof the year

Rayal Enfiekds frst vwin s
‘Sunched 3 the Sranley Cycle
Shuow: The engioe Is 2 2 1d hpy
it made by the Swiss
coenpany,

Amew 24 bhp S00ce Ballet 15
released. The ke is primarily

‘The Daredevils, the motoecycle
ispiay team of the bdtan Aty
Corps of Signals, Jabalpwcr, forms
2 husman pyramid of 201 men on.
ten 350ce Ensield motorcyches,
riding 2 distance of mare than
200 metes

The Blectra X, an export Bullet with Seyal Enbed calebeates e S0th
500¢e version of the al) allcy lean anaessy bl

bum engine. goes on sale. The

retio-styled Bullet Machismo' &

rated the No.| Coubser’ In 4 TNS

Aot surver.

h Entield motorcycle
solls aut of the dew Oragadam
¥ JiotneswrCheneul 49yvis sers
:0%  beiskly while tie Tiruvot e

e fiost
sets mew products Enfield solls ot the Aﬂvv\v
plant sets new pn on on W

Royal Enfield sees up its finst direct
Inda, s Koeth America. Royal

and ...'.‘.. m o r\(hn::! it Enfieid's North ROYAL ENFIELD

engineering and peoduct cesign 9 headguarers are located in '8 J AOVAENFELDCON
capuatilities Milwarsicee, Wisooosin, E
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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

B Longest production I ETIE:N] GOV » Fun, youthful @ Purpose-built for
motorcycle distinctiveness tourer e>_<p|oring the
» Classic -Sport Himalayas

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

B Resolute, ® Post-war styling » Long range & load-
unchanged form bearing capabilities

B Pride of the ®» Timeless design

B For the free-spirited
armed forces

B Fully ground-up
explorer

. with all-new engine
®» Iconic cues — ® Touring capabilities
thump, pinstripes,

road presence

Traditional & Iconic < » Urban, Lifestyle and now Adventure

INVESTOR PRESENTATION
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New Product launch- Himalayan

411cc arr'coo]ed 4 stroke =
engrne e R

: ' B A2 W 300mm front & 240 mm
Bringing together 60 years of Himalayan rrdrng experrenoes ina oompletely ground-up e disc brakes
“design, and powered by a new LS 410 engine, the Royal Enfield Himalayan paves the way ¥,

920 mm round cl
for a purer, non- extreme and more accessible form of adventure touring in Indra £ 2 g g

INVESTOR PRESENTATION
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Product Portfolio — Gear

>

In October 2012, Royal
Enfield launched its range
of meticulously designed,
purpose-built Accessories &
Apparel inspired by the
motorcycling way of life

Despatch Rider Range

Launched on 30t May 2015
this collection was inspired by
the Despatch riders of the
world wars and the kit they
served in. The Gear blends
classic military detailing with
modern silhouettes. The range
consisted of canvas, twill &
leather jackets, urban riding
boots, coated canvas bags, raw
& selvedge denims, t-shirts
and a host of leather
accessories.

Protective gear launched
with Himalayan

Introduced meticulously designed,
purpose-built protective riding gear that
caters to the long range tourer travelling
to unpredictable places, terrains and
climates. The protective gear range
includes the 4-season Royal Enfield
Darcha riding suit made in collaboration
with REV‘IT; versatile touring jackets
and trousers with Cordura, protective
armour, removable thermal liners and
breathable waterproof lining. The
collection also has riding gloves, riding
trousers and riding boots.

E'CHER INVESTOR PRESENTATION
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Robust sales growth post transition to UCE

Launch of new “Thunderbird” and Launch of Launch of
“apparel & accessories” “Continental GT” “Himalayan”

1

og e 1
6.00.000 Transition of all models ! ‘m_l S5
- to “UCE” 0% 5,08,099 O
! 7t - 70%
5,00,000 - ) | 6
Launch of 5% 57% I 60%

. (]

4,00,000 - “Classic” !
! 3,31,169 50%

3,02,592 |
3,00,000 - | 0%

1
2,00,000 - 1,78,121 ! 30%

7 7 I
13% ) 1,13,432 : 20%

1,00,000 - 7% 74,626 !
32, ’ ! 10%
o mmm mmm T BN | - | | ! | 0%

1

CY06 cYo7 cYo8 CY09 CY10 cY11 CY12 CY13 CYl4 '  FY15

D Launch of “Classic” in 2009 and transition to UCE were
key drivers for sales growth

2,56,582

' Volumes grew by 54% CAGR during the period CY10 to 1,89,733
FY15-16, mainly due to high demand for “Classic”

5M'FY16 5M' FY17

= 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

Total revenue from operations

(in nos)

m 1,557

CY11  CY121 FY15  FY16

EICHER

69.6% l
.

Q1'FY16 Q1'FY17 CY11

INVESTOR PRESENTATION
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5,08,099

CY11 CY12: FY15 FY16 [Q1'FY16Q1'FY17 CY11 CYy12 ' FY15  FY16 |Q1'FY16Q1'FY16 OVl CY12 1 FY15  FY16 |QI'FY16 QI'FY17
The figures in % indicate EBITDA Margins
Profit After Tax Market share* (india) Dealer Network (india)

1
I
|
|
|
|
1
! 22.2%
l 15.4%
|
1
° 1
70/ 58/., !
|
I

cY12 ! FY15

FY16

38.33%

1,47,483

1,06, 613.

20.3% [ 21.0%

Q1'FY16 Q1'FY17

CcYy11

30.8%

26.1%/

=B

(in nos)

I

Q1'FY16 Q1'FY17

1
1
1
|
I
I
1
1 527
1
|
I
I
1
1
1
1
]

CY12'' FY15  FY16

* Market share in 150cc and above segment
# Dealer Network India

17



Our Footprint

France ;
Spain , i
{

b Bangkok

“'\ Manila

Colombia

Jakarta

-..,...a

% Royal Enfield Exclusive Stores

(Overseas)
Colombia -5 | UK-3 _ }
UAE-1 | France—1 | Spain—1
Jakarta—1 | Bangkok-1 | Manila—1 B /
® Marketing Companies Number of permanent € Manufacturing facilities Dealer Network
B Tech Centers — India (Chennai) | UK employees (Royal Enfield) ® Tiruvottivur B Total - 566 (India)
A Corporate Office - India (Gurgaon) B 1,654 (as of June 2016) ® Oragadam (as of June 2016)

B Vallam Vadagal (upcoming)

INVESTOR PRESENTATION
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Industry Overview

Motorcycle Volumes (India) .o

India - largest motorcycle market in world
102.75 107.43 107.00
n

CcYyn1 Cy12 CY13 FY15 FY16 5M'FY16 SM'FY17

Growth rate of various motorcycle segments

1
| 33.2%
1
24.9% :
:
1
1
1
6.5% 6.6% : 6.5% di ) e
g o O : Indicates growing premiumisation
1
— ! of motorcycle market
-1.8% 21% 1
1
1
CcY12 CY13 FY15 FY16 1 5MFY17

m 150 cc and Above Less than 150 cc

INVESTOR PRESENTATION
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Opportunity — Domestic Market

Indiato b USS7 trilli t market
ndia to become a USS7 trillion (current marke India’s demographic profile (year-2015)

price) economy by 2025
us$ 7 Tn.
US$ 3.4 Tn. Age Group
US$ 2.1 Tn. 0 40% | 014
. & 15-59
m 60+
80+

FY15 FY16 - FY20 f FY21 - FY25 f
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 1 Source: United Nations report "World Population Prospects: The 2015 Revision

Growth in urbanization Rising share of discretionary spending

{In mn) over the year (%)
As a % of total population
21% » 32% :
70
2001 2005 2010 2015f 2020f ‘ FY12 FY15f FY20f FY25¢
m Population Shift mBasic m Discretionary spending

Source: Census of India 2001, population projection 2001-2016 F: D&B forecast | Source: CSO, D&B India

INVESTOR PRESENTATION
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Opportunity — International Business

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

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

Most Industries

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

segment (250-750cc)

Premium ! 250-750cc
Mid !
I . _ECO
| <250cc Segment CAGR: -5%
X Period: 2011-14
Mass | Commuter
| Motorcycles
Motorcycle Industry o YT
i Leisure
bremi ! Motorcycles
remium | . o
Premium ! > 750cc Segment CAGR: 5%
Mid i Period: 2011-14
Mass , |
I 250-750cc Royal Enfield's ambition is to

EICHER
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Preparing for future growth

B Phase Il of Oragadam plant commissioned

B Capacity to increase to 6,75,000 in FY17
Capaaty B Ground breaking ceremony of Vallam Vadagal land happened; start of
production likely in Q3'FY18

B Peak capacity to ramp up to 9,00,000 by FY19

B 2 Technology centres in Chennai and UK
Product

Development B 1 new product platform in development stage in 250cc-750cc
range, likely to roll out by the end of FY18

B New exclusive stores format introduced in India & International

Distribution Market

B No. of dealers in India to increase to 600 by end the of this year

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

= INVESTOR PRESENTATION
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Brand - Recent Milestones

Exclusive brand stores —
expanding our global
footprint

DESPATCHED! our
Limited Edition tribute

Wheels and Waves festival
8th-12th June, 2016
Biarritz, France

Organised first ever
women’s only edition of
Himalayan Odyssey

EICHER

In nodal cities across the world like London,
Madrid, Paris, Bogota, Dubai, Jakarta, Bangkok &
Manila

Bringing alive machine-love and showcasing
motorcycling at its purest

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

Design details such as imported camouflage finish,
imported leather 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!

Royal Enfield participated in One of the most
anticipated events in the custom motorcycling
scene for the third time displaying its full range of
motorcycles along with two exclusive renditions
called Mo’ Powa’ and Dirty Duck.

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

INVESTOR PRESENTATION
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VECV was established in 2008 with strong parentage

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




aistactio,
a® I,,%
%

-

September 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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2014: Inauguration of Eicher retail
excellence center (VECV academy)

.‘1 ,'
= o
»
.

2013: Start of cabin production in
body shop

2014: Volvo Trucks launch of new range
of products comprising FH, FM and FMX

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

EICHER

SEPTEMBER 2016

INVESTOR PRESENTATION

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)

27



New Product launches

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

naerosom

MAXIMUM LIFETIME
PROFITABILI

-—__

al
Bslv G ™ EICHER  corro
) T

ETB launches Eicher Pro 6031 with
BSIV technology

EICHER 20.16 XP

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

SEPTEMBER 2016

BUS Range

2 A RIDE, THAT WON'T
LET YOU MISS THE WINTER -

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

fissman ] )

DRIVING THE WAY
TO PROFITS

- m—
EICHER 10.75
CNG BUS CHASSIS

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

28



Volumes

* Eicher Light to Medium Eicher Heavy Duty
TOtaI CV VOIumes(in nos) Duty Trucks (5 -15 ton) (in nos) Trucks (16 ton +) (in nos)
I
|
|
|
|
|
|
|
1
49,042 48,831
' 6,047
|
|
:
| 1
Cy11 CY12 ! FY15 FY16 5MFY16 5MFY17 CY!1 CY12 ) FY15 FY16 5MFY165MFY17 Cy11 CY12 ! FY15 FY16 5MFY16 5MFY17
Buses (i s Exports (i 0% Volvo Trucks ..,
1
1 1
1 1
1 1
1 1
1 1
: 49.9% :
1 1
1 1
1 1
1,242
! 5,702 ! :
8,521 |§ 8,772 | 951
6,496 ! 705 :
I 2,410 X
! i 307
1 1
1 1 1
CY11 CY12 ) FY15 FY16 5MFY165MFY17 CY11 CY12 | FY15 FY16 5MFY165MFY17 Cy11  CY12 : FY15  FY16 5MFY16 5MFY17
1
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Market Share

Eicher Heavy Duty Trucks In % Eicher Light and Medium Duty Trucks | ,,
\ . \ 32.7 38391 332 334
| ' | 31.4 Oo—o
! 305 305!
1 -
40, .6 Ry |
3.1 ~eo—" 26.7 !
1 1
2.0 | |
1.1 | !
1 1
1 1
1 1
1 1
1 1
CY09 CY10 CY11 CY12, FY15  FY16| 5MFY16 5MFY17 CY09 CY10 CY11, CY12 FY15  FY16 | 5MFY16 5MFY17
1 1
Buses g VECV market share(including exports) .,
| 18 !
! 17.4
i 459 198 | o/ | 14.5
11_9:/’ » 12.4 :-12.1 12 ;24/3
9.7 E 9.3 9.7 .
1
57 6.7 E X
! |
1 1
1 1
1 1
1 1
! |
CY09 CY10 CYH1 CY12: FY15  FY16 | 5MFY16 5MFY17 CY09 CY10 CY!1 CYi2 ! FY15  FY16 [5MFY16 5MFY17
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 income from operations

7,999 l
6,085
m B

FY15 FY16 Q1FY16 Q1FY17
EBITDA and EBITDA Margin® Profit After Tax
! :
10.1% ! | :
o ; :
0, ! 1
5% 1 6.9% 9.1% 3 !
: 8.2% | |
H | I—m—l § !
1 1 !
1 1 !
1 1 !
I m 3 :
1 |
1 1 !
| K ; ; |
CY11 CY12 : FY15 FY16 Q1FY16  Q1FY17 CY11 CY12 : FY15 FY16 Q1FY16 Q1FY17
1

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 g Pithampur
VECV HQ Eicher GV Mig. VEPT Plan

Gurgaon®~

Madhya Pradesh

»
Thane ‘
EEC Gear Plant B Baggad -
—= 2 Volvo Trucks Office Bus Bodv Plan ewas
SRR EEC Gear Plant

*Abbreviation:
EEC - Eicher Engineering Components

Number of permanent employees(VE Commercial Vehicle) - 14,246* VEPT - VE Power Train
(*Including outsourced but excluding EES, US) (as of June 2016) SEZ- Special Economic Zone

HQ - Head Quarter
EICHER
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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 Retailers - 2500

B Dealer network 272 nos. including 10 COCO outlets
@ Additional 40+ site support facilities

@ 23 distributors, 156 Eicher Genuine Parts Shoppe and >2500 multi-brand
parts retailers.

INVESTOR PRESENTATION
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Volvo Truck & Bus Network

/

hm&igarh?

Udai pur

b

Fohi o - -d,

Ahmedabad el
- Nagpuri(K rtla

5 \ﬂ f
= | Chantrapur =7
p hBh

{ Rm‘lagund
P;} . + ':?
yilerabad [l

Wi

.Huspet

Channau
\ Bangala
Cachi

B Over 150 touch points.

I{Ilu'ta

® Hub and spoke network model

m Sets benchmarks in the industry for vehicle uptime
and productivity

* COCO - Company owned company operated
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CV Industry on recovery path - led by HD trucks & exports

Heavy Duty Trucks (>16 Ton)

1,02,773
1,69,989 72,531
78,911 81,403 m 28,469

FY15 FY16 | 5SMFY16 5MFY17 FY15 FY16 | 5SMFY16 5MFY17

LMD Trucks (5-15 Ton)

(in nos) (in nos)

1
1
]
|
1
|
1
l
1
1,95,140 :
]
1
|
|
:
1
1
1

CY11 Cy12 CY13

(in nos) (in nos)

23,007

CY11 Cy12 CY13

FY15 FY16 | 5SMFY16 5MFY17 CY11 CY12 CY13 FY15 FY16 | 5SMFY16 5MFY17
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Opportunity — Infrastructure investments to boost CV industry

Investment in infrastructure expected to

h |
rise during the current decade ™ India Nominal GDP @ "2 trilion USD (2014)
is 9th largest; 3rd largest by PPP at ~7.4

3 trillion USD
I USD 75 Billion investment in 12th five
i year plan 2012-17
I B Continued reform, re-starting of stalled projects,
favorable monetary policy and consistently low

FY05 FY10 FY15f  FY20f  FY25f 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
B Thrust on cement roads to improve life of roads 1,00,000

B Several steps being taken to improve road construction 0 850

execution
B Govt. plans to increase production capacity of coal -

to 1 billion ton by 2020 compared to present levels 2013-14 o017 E
of ~ 600 MT in FY15

The National Highway Development Project (NHDP), a USD 60 Billion, seven-phase
B Traffic at pOf'tS across India projected to grow at 11% 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

INVESTOR PRESENTATION
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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

INVESTOR PRESENTATION
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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

INVESTOR PRESENTATION
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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 Badshal‘l

1 —

\uc@nsn./"- J""‘”«""
=

S A - O
\

-

Volumes and market share

33.9%

32.6% 32.7%

26.7%

Eicher Pro 3000 series (10-15 Ton GVW) ovia RIS FVie SMEYE  SMEYLY

CYo9
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Eicher HD Trucks: to leverage full potential.....

Volumes and market share Pro 8000 series
1 4.00/0
E 3.6%
' 3.6%
E 6,047
Y14 FY15 FY16 5M'FY16 S5M'FY17 Steadily growing market share
77777777777777777777777777777777777777777777777777777777777777777777777777777777 6.1%
0 4.2% 4.4%
4% S0 gy,

Mar'15 Jun'1s Sep'15 Dec'15 Mar'16 Jun'16

=O==Fjcher HD Trucks - Market share

I 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 nearly double its market share in

= 0 0 last 5 t
G~ EICHER [CHRRSANE 55 quarters )




Volvo Trucks Range of Products

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

oles Leadership in niche segments
I I I 307 A5 : q-*;;i‘ =
2014 FY15 FY16 SM'FY16  SM'FY17 FMX 10X4 (55 Ton dump trucks)

FH 520 is the
flagship model

of the Volvo
truck range

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

Volumes and market share

15.8%

CY14 FY15 FY16 SM'FY16 5M'FY17

Skyline Pro
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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.

I 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. 400 cr in FY16-17

INVESTOR PRESENTATION
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VE Powertrain

EICHER

INVESTOR PRESENTATION
SEPTEMBER 2016

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

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

Capacity scalable up to 100,000 engines

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

Already started supplying Euro-6 compliant engines to
Europe over 1500 per month.

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

Eicher Engg Components (EEC)

) 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 INR Rs. 402.8 Crin 2015

D & : ROYAL
&= - s & weasier ENFIELD
ESCORTS <= B ahindra  SAME DEUTZ-FANR

a l& e e _JMIDWEST @ caArRrRARO
JOHN DEERE =

ST TAFR é Sgtpono Govry @ CATERPILLAR’
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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

€ PoLARIS

Eicher Polaris Pvt. Ltd.

50:50 JV signed on
July 24, 2012

Investment till date:
~INR 511 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;(c:)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

INVESTOR PRESENTATION
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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

B Especially designed  Pro-ride™  Independent
Suspension & High ground clearance 225 mm
delivers best in class riding experience on all kinds of
roads

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

B» Powered by proven and reliable diesel engine
delivering Fuel Efficiency of 28.45 Km/ Itr

With starting price of Rs.2.32 lacs (ex showroom
Jaipur), Multix offers unmatched value 1
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Journey: So Far

50:50 JV signed between National Media Launch & Plant Inauguration in Jaipur.
Eicher Motors & Polaris Followed by 15t showroom launch in Jaipur (29t June).
Industries Inc. Brand “Multix” is born

Aug 2015

Ground-breaking SOP/ Retail commence
ceremony at Jaipur across dealerships in 7
Plant states

INVESTOR PRESENTATION
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World Class Manufacturing Facility @ Jaipur

AN T

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

B» Nationwide in 2 years
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Quarterly Financial Highlights (Standalone)

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

(in Rs. Cr)
600 - - 35.0%
30.8%
29.6%
0, L 0,
500 - 27.7% 28.6% 30.0%
26.1% 26.1%
24.9% 25.0%
- 25.0%
400 -
- 20.0%
300 -
- 15.0%
200 -
367 - 10.0%
100 1 - 5.0%
0 T T T T T T 0.00/0
Q1 'FY15 Q2 'FY15 Q3 'FY15 Q4 'FY15 Q1'FY16 Q2 'FY16 Q3 'FY16 Q4'FY16 Q1'FY17
mmm EBITDA —=—EBITDA margin

* Excludes any income/expenses from Treasury operations, dividend from subsidiary company
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Introduction & impact of Ind — AS on financials

* Ind AS (Indian Accounting Standards) is a set of 39 accounting standards fully converged with
International Financial Reporting Standards (IFRS)

* Under the road map laid out by Ministry of Corporate Affairs (MCA), from 1 April 2016, Ind AS
would be mandatory for (a) companies having a net worth of INR500 crore or more and (b)
associate companies, holding, subsidiaries, joint ventures or associate companies of such
companies.

» As per the regulations, interim reporting as per Ind AS is applicable from the quarter ending 30th

June 2016 while the date of transition and comparative period reporting is effective from 1t April

2015.

54
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Key Impact Areas — Ind AS

e Key transitions impacted

Impacted Item Impact

VECVL, a subsidiary under Indian GAAP would now be accounted for using the

Consolidation . . . . .
equity method in the consolidated financial statements.

To be measured at fair value and mark to market gain/loss recorded as other

Investment in Mutual Funds . . .
income in profit and loss account

Revenue Deferral of Income from services over the service period.

Cost of the employee stock option scheme to be recognised at fair value

Employee benefits
Actuarial (gain)/loss arising in respect of defined benefit plan to be reclassified
to "Other Comprehensive Income"

Discounting of provisions to their present value where the effect of time value
of money is material.

Discounting of provisions

EICHER
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Quarterly Financial Highlights (Consolidated) — as per Ind AS

(in Rs. Cr)

Total Income from operations 1,555.7 1,095.9 42.0%
EBIDTA 470.2 285.7 64.6%
EBIDTA % 30.2% 26.1%
Operating Profit (EBIT) 430.8 263.3 63.6%
Operating Margin (EBIT %) 27.7% 24.0%
Profit After Tax 329.6 198.8 65.8%
PAT (%) 21.2% 18.2%
Share of EML in profit/(loss) of Joint ventures 46.7 38.5 21.4%
Consoildated Profit After Tax 376.3 237.2 58.6%
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Impact of Ind — AS on company’s financials

(in Rs. Cr)

PAT and minority interest as reported under previous

GAAP 334.5 221.83 1277.88
Impact of change in consolidation method -13.15 -21.31
Fair value gain on investments 45.81 22.31 104.69
Impact of discounting of provisions as per Ind AS 37 0.88 0.47 5.27
Actuarial (gain)/loss on defined benefit plan 0.94 0.37 1.67
Deferral of revenue on future performance 0.04 -0.39 -0.86
Fair value of employee stock options -5.88 -4.25 -23.29
Tax adjustments -3.28 -3.11 -5.45
PAT as reported under Ind AS 359.86 237.23 1338.6
Other comprehensive income/(expense) (net of tax) -0.61 -0.24 -1.09
Total comprehensive income as reported under Ind AS 359.25 236.99 1337.51

EICHER
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APPENDIX
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Balance Sheet (Consolidated)

(InRs. Cr.)

T evicuars | vectn | beviz | Decis | Decid | waris

Net Fixed Assets (including CWIP and Pre-operative

. 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

Total revenue from operations (net of

excise] 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 : 8,123.34 11,039.38
i
f:;?:;ﬁ;:;f)”e interest, depreciation & 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% i 13.4% 15.9%
Depreciation 63.96 82.17 130.04 219.82 451.66 i 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 E 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 : 328.72 541.17
Profit after taxation (PAT) 497.40 474.85 525.38 701.74 1,451.94 : 761.86 1,235.66
PAT to Net Income (%) 8.8% 7.4% 7.7% 8.0% 9.3% i 8.1% 9.4%
Minority Interest 188.63 150.59 131.44 86.38 174.06 i 90.34 153.06
:::’::::tﬂer taxation and minority 308.77 324.26 393.94 615.36 1,277.88 i 671.52 1,082.60

INVESTOR PRESENTATION
SEPTEMBER 2016 61

EICHER




Glossary

5M — 5 months starting April to August
15M — 15 months ended on 31st March 2016
12M — 12 months ended on 31st March 2016

CAGR - Compounded Annual Growth Rate

Consolidated — Consolidated includes financials of Royal Enfield,
VE Commercial Vehicles & 50% of Eicher Polaris Pvt. Ltd.

CV — Commercial Vehicles

CY — Calendar Year

Dlls — Domestic Institutional Investors

E — Estimated

EBITDA — Earnings Before Interest, Tax, Depreciation
& Ammortisation

EML — Eicher Motors Limited

EPPL — Eicher Polaris Private Limited

Flls — Foreign Institutional Investors

GVW - Gross Vehicle Weight

HD — Heavy Duty

JV — Joint Venture
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LCV - Light Commercial Vehicles

LMD - Light to Medium Duty

M&HCV — Medium and Heavy Commercial Vehicles

Market Share — Market share in India calculated ex-exports volumes
MD — Medium Duty

MDE — Medium Duty Engine

Mid Size segment — 250cc-750cc

PUV - Personal Utility Vehicles

RE — Royal Enfield

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

ROCE — Return on Capital Employed = EBIT/Avg Capital Employed*

* Capital Employed includes Shareholder Funds + Non Current Liability
only (ie. Total Assets - Current Liability)

Standalone — 100% Business of Royal Enfield

Stores — Exclusive Royal Enfield Stores in India

Total Revenue — Revenue from Operations (excluding other income)
UCE - Unit Construction Engine

VECV - VE Commercial Vehicles
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