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Automotive Sector
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M&M IR Day @ MRV - 14 March 2018



Continuation of SUV Dominance

° India Poised for Synchronous Growth °* SUV Global and Local
UV to PV Ratio
45%  —Global —India —China —USA
41% B
40%
30% 28% 31% Global
25% 27% .
|
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In India UVs have grown at CAGR of 14% in last 10 years vs 8% growth by Passenger Vehicles




We have The SUV Heritage

1945 - 1999

2000 - 2018




Portfolio Planning

KUV S201 XUV

Ccuv
U321

Xylo
MPV ’

by New G4

Bolero TUV Scorpio

SUv

Current Announced




Right to Win

Mahindra PV Strategy

‘LIVE. Y®OUNG, LIVE FTREFE

=
Route O OBJECTS OF DESIRE SMART MOBILITY
DRIVE
o - nm FUTURE MOBILITY o
& EXPERIENCES WORE SEAMLESS
FEATURE LOADED ECOSYSTEM
Focus

Capabilities

GLOBAL PRODUCT DEVELOPMENT

STRATEGIC ALLIANCES

DIGITAL TRANSFORMATION

AGILE COST MANAGEMENT

SUSTAINABILITY




o Building Strong
Building Blocks Brands

Digital

Experience
Ecosystem o UV Dom;, _
& % Transformation

Capability
Building

Service & Network
Ecosystem




Digital 3.0-CX

Selected for MVP 1

Bring the Showroom
Home

What is it?

Immersive experiences to allow
customers to see different
variants, colors and accessories

One model to be taken up in
MVP 1: KUV

A high resolution hybrid re-
rendered picture/video + VR app
to augment sales visits to the
customer's house

Benefits

Differentiated experience — first in
India that is designed to "wow" the
customer

Higher engagement for a longer
duration with the customers

Higher ability to upsell accessories
(15-30% improvement)




Building Power Brands

Brand

Repositioning Digital Marketing Customization

New Promise for Sales & Service

2019 2021

]

New Format of Dealership

CUBE & SMART

Addictive Experience Ecosystem




Network Ecosystem Development Roadmap

Outlets

Secondary Formats

Primary & EEuisli"ng +]
"B =

Mahindra Mitra
Technician

CQ & IOCL Synergy l" J
Workshops

F17
-

3430

1500

1629

112

189

F18
o

6126

1756

4000

180

190

F19

/300

2300

4500

300

200
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Technologies for Tomorrow

Powertrain

EURO

Euro 6 and BS 6

Full Range of
Gasoline &
CNG
Powertrains

/\/\

_\\ EV,
\ ; Hydrogen

\//

Safety, Assisted Driving

Bharat New Vehicle
Safety Assessment
Program (BNVSAP)

Intelligent &
Assisted
Driving

Cross Traffic Alert

Infotainment, Connected Car

Android Auto

[IISENSE

aaaaaaaaaaa

Apple Car Play
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Engine Platforms

[ Current Diesel Engines

160 A

140
0.6 lit 1cyl Family

0.9 lit 2cyl Family

120 [ 1.2 lit-3cyt-Famity
1.5 lit 3cyl Family
2.2 lit 4cyl Family

T 100 b 2.5 lit 4cyl Family

3.3 lit 4cyl Family o
| O

Power (kW)

mHawk
80 mMHawKoU XUV-500 NEF-3-3-1it
. TUV300 SCORPIO, 4 Cyl NEF, Mustang MNAL
XYLO ; XYLO, GENIO
60 .4 Cyl MDI
3 Cyl 1.2Iit BOLERO
KUV100
40 mM-DURA
JEETO .2 Cyl TC
Supro
20 .z Cyl'NA
MAXXIMO
([

— Cubic Capacity (lit) —>



Engine Platforms

[ Future Diesel Engines

160 A

140
0.6 lit 1cyl Family

0.9 lit 2cyl Family

120 [ 1.2 lit-3cyt-Famity
1.5 lit 3cyl Family
D15 lit 4cyl Family

T 100 b 2.2 lit 4cyl Family

2.5 lit 4cyl Family ‘
' o

3.3 lit 4cyl Family

Power (kW)

.i D15 mHawk
80 - mHawks0 XUV-500 NEF3:3-it
.- TUV300 SCORPIO, 4 Cyl NEF, Mustang MNAL
XYLO ! XYLO, GENIO
60 .4 Cyl MDI
3 Cyl 1.2lit BOLERO
KUV100
40 m-DURA
JEETO ‘2 Cyl TC
Supro
20 .z CyI'NA
MAXXIMO
o
0.5 1.0 15 2.0 25 3.0

— Cubic Capacity (lit) —>



Power (kW) S

Engine Platforms

[

Current Gasoline Engines

160 1 . .
@121t 3cyl Family
140 .4.4 lit eyl Family
120
100
4 Cyl mHawk
SCORPIQ, XUV
80
3 Cyl NA
S-101
60
40
20
IC
0.5 1.0 15 2.0 2.5 3.0 35
— Cubic Capacity (lit) —>
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Power (kW) S

Engine Platforms

Future Gasoline Engines

160

140

120

100

80

60

40

20

A 4.cyl 2L TGDI ‘
@ 6iit 1cyl Family
2 it 3cyl Family
S5 lit 4cyl Family
.? 0.lit 4cyl Family ‘
4 Cyl 1.5 TGDI/MPFI
U322/U350 4 Cyl mHawk
@ scorPiO, XUV
3 Cyl|TGDI/MPFI
S-102/S106
3 Cyl NA
S-101
‘cyl
s 0.5 1.0 15 2.0 25 3.0 35
>

Inhouse Capacities are Fungible Between Diesel & Gasoline Engine

Cubic Capacity (lit)
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Strengthen SCV Dominance



Journey to SCV Leadership

BMT Plus

Reignited the growth in medium
segment through Promise of 1 (one)
|1m lower TCD || 1 ft longer
cargol||+1 kmp mileage|

Jeeto

Recreated the Mini segment through
Power of Choice’ — 8 Distinct
offerings with optimum balance of
capability, cost & efficiency

Big Bolero PU

Redefined the segment standards
with “Baap of Pickups”.

|highest payload|| longest
Cargol|shortest foot print|

Supro Maxi / Mini Truck

Revisited Small segment with
promise of profit truck with many
segment firsts

|Performance|| Power Steering||AC|

We are No.1 SCV Player since F14 with MS around 50%

17




Right to Win

Mahindra CV Strategy

TAQDEER BADAL DE

Route SUPERIOR PRODUCT

Focus

RELIABLE
WORKHORSE

SMART,
CONNECTED
&
ELECTRIC

ALWAYS
ON
ROAD
GUARANTEE

@ PLEDGE OF ASSURANCE

PROFITABLE
OWNERSHIP
EXPERIENCE

USAGE KNOWLEDGE

NETWORK LEVERAGE

TECHNOLOGY LEADERSHIP

Capabilities

COST STRUCTURE TRANSFORMATION

18



Pickup Guarantee

4 Saal Baad 2 Saal Tak 2 Ghante
Kam Se Kam Free Me
Rs. 4 Lakh Maintenance Service

Me Buyback Ka Vada Ka Vada

2 Saal/ 1 lakh
kms Ki

Warranty

19



Manufacturing Footprint

= Will end this years production at 5.4 + Lacs Vehicles.
= Have the Foot Print to reach 1 Million Vehicles.

= Current Installed capacity is 7.5 Lacs Vehicles.

20



Auto Sector Margin

AD+MVML EBITDA Margin AD+MVML EBITDA without MTB

15.0% *

. 14.5% 14.6%
141% 143% 41419

13.6%

F13 F14 F15 F16 F17 YTD Dec
F18

F13 F14 F15 F16 F17 YTD Dec
F18

* EBITDA excluding one-time impact of BS 111

21



In Summary

Strong & Powerful SCV Portfolio.

Invested in capacities to manage the short term growth.

2 New Product Launches in PV Segment this year (Volume/ Market Share).
3 Full Model Changes by 2020.

Capability to deliver BSVI / New Safety Norms.

2"d Biggest Channel and aggressively expanding.

Future models with Gasoline Powertrain options.

We have been able maintain our OPM.

22



Mahindra Trucks & Buses

Vinod Sahay
M&M IR Day @ MRV - 14" March 2018

23



Growth of Indian CV Industry

[Economic & Structural Market Growth ]

« Strong GDP growth

» Government Capital spending in Infra development
» GST, Urbanization, Smart Cities & Digitalization

* India emerging as Export Hub

[Government Regulations & Incentives ]

* Emission Norms — BSVI by 2020

» Government mandated regulations- Truck Code etc.

» Scrappage Policy

» Overload restrictions — Segment shift to higher tonnage

[Technological Advancement ]

» Telematics & Real-Time features
» Connected trucks and ecosystem

[Social Factors ]

* Driver shortage
* Environment Focus

We Expect Strong Growth To Continue In Commercial Vehicle Industry In The Coming Years

Market Potential | Performance & Growth | productswength | wayrForward |




Performance Update- YTD Feb 18

Industry Performance

= HCV:+ 31% = #3 Player in terms of Mindshare
= LCV Load:+22 % = #4 Brand in overall HCVs segment.
= Buses:-8% =  More than 10,000 BLAZO on road

= #3 Brand in the fastest growing Tractor
Trailer segment

» 50% Repeat Sales

MTBD Performance = 370+ Touchpoints

= HCV:+55% (MS 3.5% => 4.1%) _ _
5 l = LCV Load: + 29% (MS 11.9% => 12.6% = 129 Authorised Service Centres
= Buses: -15% (MS 8.1% => 7.5%) " 24 Parts Plaza

= 02 Dealers

Fastest Growing Brand In HCVs In CY 18 — YoY Growth of 54% (MTBD)

Market Potential | Performance & Growth | productswength | wayrForward |




HCV- Growth

= VI TBD —MS% HCV Industry & MTB Growth YTD Feb 18

3027

F15 F16 F17 F18

= #4 Brand in over all HCVs segment.
» #3 Brand in the fastest growing Tractor Trailer segment

Established BLAZO Brand; Enabling Higher Acceptance & realisation from Customers in F19




LCV load- Growth

mm\MTBD  ——MS% LCV Trucks Industry & MTB Growth YTD Feb 18 12.6%
[0)
1 8% 11.9%

3333
2580
2322
||iiii||
F15 F16 F17 F18
= Switch Karo Campaign - Fluid Efficiency Guarantee extended to LCV Trucks

=  #2 Player in 3.5-6T Segment

Established FE Guaranteed Has Paved a Strong Growth Path for F19




Buses - Growth

= VI TBD —MS% LCV Bus Industry & MTB Growth YTD Feb 18

3273

F15 F16 F17 F18

*  Bus Industry de-grew by 8% in F18 YoY
« MTBD segment play is currently restricted mostly to only Maxicab (TN) and School Bus
« New segment entry and Vehicle refresh program underway




Blazo promise - “Har Cheez Guarantee Ke Saath”

 Improved Oil Drain Interval
» Lowest Qil Prices in the Industry
» Higher Peace of Mind (6Lacs/ 6 Years)

PHASE 3

 Guaranteed Breakdown Assistance
» Guaranteed Repair Time
» Guaranteed Parts Availability

PHASE 1 » Guaranteed Fuel Efficiency
» Guaranteed Fluid Efficiency

Further Enhancement of BLAZO Value Proposition Underway

PHASE 2

| Market Potential | Performance & Growtn | ProductStrength | way Forward s




Product Strength

12000+ CRDe Vehicles
Running Successfully

Comfortable berth Tilt & telescopic Factory fitted Fan 6S / 9S Gear Box
steering

MPOWER- FuelSmart
Multi Mode Capability

Best In class Dashboard with driver friendly Instrument Cluster 3 way Adjustable
& Driver Information System seat

7.2 L Capacity -
Biggest in BSIV

@ Smart SCR in BSIV

= More than 90% of our trucks sold are with Cabin; Industry is ~50%

= Cabin meeting ECE-29 International safety standard

Stronger aggregates yet one

of the lowest kerb weight

Bigger and Fuel Efficient BSIV Engine, Safest Cabin & Rugged Aggregate Life




HCV- Product Portfolio
| | |

Bulker

Car Carrier

Market Load Container

Tanker LPG Bullet

Reefer Other

Blazo Covers Entire GVW Spectrum in HCVs

| Market Potential | Performance & Growtn | ProductStrength | way Forward at




Guaranteed Experience

Mileage

Guarantee

“ZYADA
MILEAGE,
NAHIN TOH
TRUCK
WAPUS”

Parts
Guarantee

Ready
availability of
150 from
MPARTS
Plazas, or you

get them free!

Service TAT

Guarantee

36 hours
Service
turnaround at
workshops or
get Rs. 3000
per day!

Get back on Mileage

road Guarantee
Guarantee

Service in 2
hours or Rs.
500 every hour LCV Load
(Delhi-Mumbai Get more
Service mileage or give
Corridor) the truck back

Extended to

“Har Cheez Guarantee Ke Saath”

6 Lacs/ 6
years

Increased
Warranty on
HCV Trucks to
offer complete
peace of mind




New LCV /ICV and MCV Range

5.5 Ton | | | | | | | | 16.2 Ton

5.5 Ton 7.2 Ton 7.5 Ton 10.5 Ton] (12 Ton 13 Ton 15 Ton| 16.2 Ton

* Modular Platform

- 3 Engines

« 3 Transmission

- 3 Cabs

« AC option

- LD and HD Version

« Various Wheelbases and Load body types

Completes the range




Way Forward- F19

= BLAZO Superiority — Sustaining Best In Class Fluid Efficiency

= HCV/LCV - New Models and Variants

= Launch of first set of Vehicles of the new LCV/ICV and MCV range in F19 H1
— 600 Cr Investment

— Wil become a Full Range Player

= BS VI development on track

= More Service Corridors & Parts Plaza

= More Guaranteed Experience

= Aggressive Network Expansion and Market Coverage

= Focus on Capability Building




EV Presentation

Mahesh Babu
M&M IR Day @ MRV - 14t March 2018
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Vision 2030

Tomorrow’s Movement, Today

37



EV Market potential

Global 4W EV sales outlook

Global BEV sales forecast
In Mn.
a5 CAGR ’17 - ‘30
15
10 “ ~26%
5
11 7 2
D I [ | -
p017 2020
mBase Case mHyper Adoption

20
] I

2030

k Key BEV markets, in 000’s
Scenarip 7400 2500 3000 3,000
~ Qo 0o
400 100 130 2
2017 ® ° °
Penetration % %
017 1.5% 0.% 0.7% 0.04%

Other segments - India EV potential 2030

LN

3W ~1 Mn.

LCV 0.33 Mn.

Bus 0.05 Mn.

Source: Based on external research reports (Goldman Sachs, BofAML), IHS data and internal estimates

Note: 3WL is a segment expected to be driven to 100% electric by Govt. initiative; We are assuming % electrification of 30% for the remaining segments;
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Technology drivers — Battery cost

Battery costs for current Li-lon family are expected to reduce through 2030
Newer chemistries would follow their own cost reduction curve on maturity

Battery costs are decreasing

600 ¢USSKWh -
500 A
400
300
200
100
0
N e 3w
& 8 &8 8 8§

Source: BofA Merill Lynch Global Research estimates

—_——— e ——

Solid State
battery

Battery cost as part of vehicle cost

49%

mBattery Box  ® Electric Motor Other electronics + W/H + Charger Other body + Direct

Costs are for a ‘mass market EV’ - Chevy Bolt, Estimates from UBS report, May 2017

m Cell price  w Pack pnce

E

o0

s 5 5

Forecasts for Pack level cost to decline
to $100 - 150 / kWh
by 2021 - 25

Pack costs higher than cell cost
by around 25 %

osts

39



Technology enablers — Charging infrastructure

Globally there is a clear trend towards CCS standard for newer launches INDIA HIGHLIGHT

c\‘_‘

-
LV 9y

‘8

'S * Currently only low voltage 4W
EVs (48/72V) in the market

from Mahindra

* Recent new launches also low
voltage EVs

» Bharat Charging Protocol
recently released for low
voltage EVs in India

Low Voltage High Vm ~ o
(< 100V) (> 200V) 2L )

-

CCS1
INDIA .

For < 100 V - BCP « Existing network of ~75 DC
For > 100 V - Fast Chargers pan India
Likely to be CCS2

X

» EESL Tender released for
charging infrastructure, State
policies like Karnataka EV
policy have special incentives
for charging infra setup

o
[ e |

40



Baghirathi order for 1000 OLA - Partnership for shared
vehicles in Bangalore mobility in Nagpur

EESL Tender for 10,000 vehicles

Leading the way

Shared and Mass Mobility

HRTC - Clean Public Transportation

Zoomcar launched in Mysore  Uber and M&M Partnership
and Hyderabad announced

Lithium- Corporate Employee Commuting

41



>68.2 Mn ekms
2010 - till date

4000+

vehicles on road

50+

Patents

10+ years
of Li-ion in India

18+

cities across the country

Mahindra first mover advantage

Already invested 600 cr. in EV technology, product, capacity and

Market
penetration

* Brand recognition,

51 experienced
dealerships

supplier end investment

Strategic partnerships
(48V - 650V) and pilots

« Technology

optimisation for
Indian context

Faster time to market High Quality Cost competitive

42



Technology and Product map - EV 2.0

Technology  Investments planned

900 cr. in EV technology

Excluding vehicle level
investment

New Mobility
Products Solutions

43



Technology

Drive Train

150kW, 400Nm,
15000rpm Transmission
System

High Efficiency Drive
Trains over 96% (PMSM
motor and vector
controlled drive)

Single & Dual Drive
Architecture from 90 to
165 kW

380V system at Auto Expo

= Demonstrator of 380V modular
platform under development

Battery
48V to 650V systems
delivering up to 400km
range with globally
benchmarked BMS

7x improvement in Pack
Energy Capacity from
10kWh upto 70kWh

Energy Density from
120Wh/kg to 230Wh/kg

Power electronics

6.6kW On Board Charger
supporting broad range
of 183 to 1000W/kg

50kW Integrated DC Fast
Charging Station with ME
Authentication

Universal Charge Control
Module for GB/T,
CHAdeMO, and CCS

44



New Product Portfolio

eRick TREO e20Plus e-Supro e-Verito e-KUV Model1 Model2 eCosmo Bus2

Seelue eAlfa mini
line-up Rickshaw Auto Hatchback Minivan Sedan SUv SuUv Sedan Bus

= D+4 D+4, D+3 4 Adults D+7 D+4 D+4  D+4 D+4 D+32  D+40
Rfkrrf)e 85kms  80-100 kms 140 kms 140 kms 120kms 250 kms 156 kms 100 kms 150 kms

Top speed 25 km/h 25-45 km/h 80 km/h 85 km/h 100 km/h 150 km/h 110 km/h 70 km/h
Voltage 12V 48 V /2V 380 V 650 V
Bafttery :

Chemisty L€ AcId LFP NMC LFP

Motor peak 1.5 kW < 5 kW 19 kW 30 kW 90 kW 50 kW 165 kW

power

Current product
Upcoming product

45



Mobility solutions

Platform launched at Auto Expo

= NEMO is an e-mobility platform based on the cloud that enables a new generation of Electric, Connected
and Shared mobility services.

= NEMO, which stands for "Next-Gen Mobility", is designed for the future and allows seamless connection
of people and the transportation system.

" The platform uses
'‘Connected Venhicle' and
'Internet of Things'
technologies to provide real
time visibility into vehicles
(traditional vehicle
ownership) or fleet (shared
mobility) operations and
enables data-driven decision
making.



___________________

i JVs & Global i
Partners

—_—_——— - — — a1

Future Direction

EV 2.0
Drivetrain

Technology

71

Mahindra
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Investment to be future ready

TECHNOLOGY CAPACITY EXPANSION FUTURE

PARTNERSHIPS FACILITIES

Plant in Bangalore +
New facility in Chakan

Technology partnerships for
state of the art electric systems

Phase 2 - Sept 2018
12k units per annum
Break up - 5k vehicles + 7k kits

JV for Application engineering &
Production of Motors and Motor

controllers

|

|

| State of the art R&D
i and test facilities

Phase 3 - Oct 2019
50k units/year
Break up - 15k vehicles + 35k kits

Korean Partner for power electronics

—_—— e . — 4

Strategic Alliance with LG Chem for
Battery cells and modules for new age
chemistries, covering Line setup &
Quality process adoption

|
' |
|
| Talent |
Phase 4 - March 2020 | Acquisition : |
70k units/year | I
|
' |
' |

Break up - 20k vehicles + 50k kits

Domestic + Global

—_— e —_—_ e —_— e



Summary — Future Ready

* Pioneers in Electric Mobility in India

* Investment in Technology with global partnership will retain our leadership position

» Diversified product Portfolio from mass mobility to Objects of Desire to address market
needs

* Mobility solutions to leverage electric eco-system development

* Future Factory to meet the growing supply demand

49
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Farm Equipment
Sector

Rajesh Jejurikar
M&M IR Day @ MRV — 14t March 2018

d.
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Farm Equipment Sector

DOMESTIC

FARM :
MACHINERY

1

FES

GLOBAL

!

TECHNOLOGY

Core Tractors
Precision Farming
Product Innovation

51



Domestic Tractor Industry
8-10% CAGR

| ‘ | | ‘

F18E F19E F20E F21E F22E

FO8 — F18
8.6 % CAGR

536
481
402
302 303 I
FO9 F10 F11 F12

FO8

582
493 ‘
F16 F17

Tractor industry volume in ‘000 CRISIL estimate — 8-10% CAGR (F16 — F21)

F13 F14 F15
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Domestic demand to grow 8-10% over next five years

CRISIL Research projects domestic tractor sales t —and at 8-10% compound
annual growth rate (CAGR) during fiscals 2018 t ~aunt of low tractor
penetration in India, government's focus on mmypr ent,'a / ~ mvestments
to improve rural infrastructure. The projected g (3, Of 8.

X
(}\'‘:;vssvs;—‘ﬁv‘"“"t

Source: Industry and Financial research reports
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Domestic Leadership
" FES Market Share

Headroom in F19 - Dealer level stock
42.7% reduction

1Apr17 31 Mar 18*

FO7 FO08 FO09 F10 F11 F12 F13 F14 F15 F16 F17 F18*

*Estimates for F18
54



Domestic Leadership

F10

F11

F12

F13

10.3

F14

12.0

F15

11.9

F16

11.9

F17

13.6

11.8

OM F17

14.6

11.7

9M F18

Others

Sonalika

Escorts

TAFE + Eicher

FES
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Brands

Pioneering technology

Reliable, Powerful, Authentic

Affordable Mechanization

56



Mahindra Tractors - Portfolio

mwe | -
- ey

o ~ ywo - Novo
- T

- JIVO with DigiSense ~ YUVO with DigiSense - NOVO with DigiSense -




Mahindra Tractors

DI Engine with 4WD option

Best in class lift capacity — 750 Kgs
Best in class max torque — 86 Nm
Best in class fuel efficiency - 205 SFC
Highest PTO HP — 22 HP vs 17 HP

12F + 3R Gear Speed options

Planetary drive to minimize power losses
Best in class lift capacity — 1500 Kgs
Advanced high precision hydraulics
Lowest operating speed - 1.45 Kmph

Best in class ergonomics

Advanced synchromesh transmission

30 Gear Speed options including Creeper
Best in class lift capacity — 2200Kgs
Highest torque and PTO Hp in segment

Advanced high precision hydraulics

58



Mahindra Tractors — Domestic Channel

= Deepest reach — 2000 vs average 1000 locations for
competitors
= Average distance to dealership ~ 28 kms

= Largest feet on street ~ 6500 strong sales team

Tabs for selling solutions

59



Swaraj Portfolio — Reliable, Powerful, Authentic

<30 HP 30-40 HP 40-50 HP >50 HP

724 Orchard 724 Orchard - NT 724 XM

60



Swaraj enters 60 Hp segment

m 2200 Kg Sensilift hydraulics — Precision
963 FE with heavy implements

® Synchromesh transmission

*Wide speed range (0.5 to 32 kmph)
« Ease of Gear shifting

® |PTO Clutch - Driver Comfort during PTO
applications

61



Swaraj] — Network

" Increase in channel strength

~1450
~1200

~1000

F13 F15 F17
No. of Locations

Swaraj sales volume %
(Industry sales volume %)
35%
(34%)

14%

27% (12%)

(31%)

24%
(23%)

~200

~ 220 ~150

No. of dealers —rank in area
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Swaraj - Brand
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Gromax

" New corporate brand identity of Mahindra
Gujarat Tractors Limited

= Affordable Mechanization

® Launched new Trakstar brand of tractors in the

30-50 HP category

64



Covering 80% of the Market

5 hp points covering 80% of industry
Suitable for farming and supplementary use
Affordable

Launched in 5 states

~100 dealers with new brand and retail identity

65



FES Global Footprint

Mahindra U ALGERIA

Mahindra MEXIC

NIGERIA '

Mahindra
BRAZIL

Inorganic

FINLAND
Sampo
Harvesters

TURKEY

Hisarlar Implements
Erkunt Tractors

Exited
CHINA JV

EGYP
B ¥,

INDIA
KENYA
Tractors
‘ Farm Machinery

Advanced Technology

SOUTH AFRICA

JAPAN
Rice Value Chain
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Key Parameters

_ M&M FES Other Listed Player

Volume

Volume Growth

Revenue

Revenue Growth

PBIT %

ROCE %

YTD December 2017
In INR Crores

235,197

16%

12,088

16%

20.0%

100.8%

Comparable Segment Considered

55,434
15%

2,864
13%

13.1%

42.8%
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Agriculture Sector

Ashok Sharma
M&M IR Day @ MRV — 14" March 2018

d.
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Industry and Opportunities

bn $

300

250

250
200 190
150
100

50

F17 F22

Source: BCG Report on Indian Agribusiness Industry, Internal estimates
* Includes Seeds, Agrichemicals, Micro Irrigation, Cereals, Pulses, Dairy, F&V

. Soil & Water Management

. Input Quality & Cost Management

. Advisory Services

. Efficient Supply Chains

. Branding Opportunity

Improving Productivity

\
Improving Price Realization
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Deliver prosperity to 75 million farmers to help them
RISE

Our technology enabled products, services and agri initiatives will deliver
solutions to 75 million farmers across the world to empower them, become

more prosperous and to RISE

By 2019 - 3mn* By 2022 - 15mn* By 2025 -36mn* By 2030 -75mn*
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Business Structure

100%

Inputs Business: Crop Care, Seeds
Food Business: Grapes Export, Dairy, Edible Oil

60% 83%
MHZPC OFD Holding BV

(Seed Potato) (Fruits)

80%

*Agri Inputs & Trading business in Africa through Mahindra South Africa

EPC Industrie Ltd.

(Micro Irrigation)

Subsidiary

71



Our Vision: Farmers’ Best Friend

Improving Productivity

!’ i
g Improving Price Realization

Seeds Crop Care  Seed Potato EPC

Integrated Value Chain

Samriddhi — FaaS*

T —— ()

Dairy

F&V
m
m

Saboro Health
Food Café

* Farming as a service 72

IHAAIJNVS



Our Vision: Farmers’ Best Friend

Improving Productivity

" &

Seeds Crop Care Seed Potato EPC

Samriddhi — FaaS*

IHAAIJNVS

* Farming as a service



Seeds
(MASL)

Inputs Business

1
Crop Care Seed Potato
(MASL) (JV with HZPC)

Micro Irrigation
(EPC Industrie Ltd.)
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Key Drivers

/\/High Quality Differentiated Products \

= Strong R&D Capability

= World class facilities

» Global Partnerships
v' Leveraging Mahindra Brand

» Large user base of tractor customers
v' Samriddhi as a unique differentiator

= Intense farmer engagement

Crop Care Formulation Plant @ Ankleshwar

\ = Digital Advisory /

Seed Potato Aeroponics Facility @ Mohali
World class virus free seeds to farmers
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Samriddhi - Unique Differentiator

Soil Testing

Sale of Agri inputs Recoghnizing Farmers

Productivity Improvement

Digital Support

= Value chain integrator as a single brand for all inputs

Prosperous Farmer

» Integrated village development program — Mahindra Agri Village

= Qver 300 touch points across the country
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Impacting Indian Agriculture

8t Mahindra Samriddhi India Agri Awards
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Digital Advisory App

 MyAgriGuru: Launched at the hands of Hon’ble Union

v"Over 4,00,000 downloads in one year of launch

« Launched enhanced version of the App in March’18

v’ Featuring India’s first agri advisory ChatBot
v Personalized user experience

Minister of Agriculture, Sh. Radha Mohan Singh in Feb’17

v 55,000 interactions on our most popular section, AgriBuzz
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Our Vision: Farmers’ Best Friend

2 3
Improving Price Realization

Integrated Value Chain

)

Dairy

F&V
m
m

Saboro Health
Food Café

IHAAIJNVS
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F&V

(MASL, OFD, JV with
MGPL)

)

Dairy

(MASL)

Food Businesses

(=)

Health Food Café

(MASL)

80



[ Product Differentiation ]

Key Drivers

M We help to grow the right Quality
M We select the right Quality

M We preserve the right Quality

M We distribute the right Quality

M We assure the right Quality

[ Promise of Quality ]

[ Global Partnerships ]
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Business Growth



Mn S

200

180

160

140

120

100

80

60

40

20

F11

F12

~17X/7

2 JVs
3 Acquisitions

F13 F14 F15

F16

F17

F18 Est.
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Journey to $1b business
(5X/5)



5X/5

4 . 8X growth in Agri Inputs business

$300 million
(EPC| Crop Care| Seeds| Seed Potato)

5 4X growth in Food Business

$700 million
(F&V| Dairy| Africa] Saboro Health Food Cafée)
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Key Strategies

Inputs Business

» Building a strong product portfolio through own R&D/inorganically
= Strengthening non-subsidy driven business in EPC

= Focus on high potential markets

= Leveraging Samriddhi network

Food Business

» Positioning Saboro as Health & Wellness Partner
= F&V:

= Further strengthening grapes export business — entering new markets, building new sources, developing
new varieties

= Strengthening OFD’s presence in China
= Exploring new fruits for building export value chains (leveraging learnings from grapes export business)
= Modernizing F&V supply chain through Distribution Centres

= Dairy: Strengthening business through Value Added Products and geography expansion through organic/
inorganic route

» Expanding Health Food Café business in Mumbai & other cities
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Africa

Arvind Mathew
M&M IR Day @ MRV — 14" March 2018

Copyright © 2012 Mahindra & Mahindra Ltd. All rights reserved.
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Mahindra’s Africa Journey

2004-2014 2014-2015

Established presence and brand in Developed a comprehensive
South Africa, the most competitive strategy for all mobility and agri
market in the continent businesses, with clearly identified

priority areas

9
2004

Identified the big opportunity in Africa.
Started with the biggest market,
South Africa. Invested in the
continent by establishing a subsidiary

2015-2017

Laid the groundwork in line with
strategic direction. Will help in
explosive future growth

&

Restructuring

As part of the strategy
roadmap, International
Operations was
restructured in Africa,
with the consolidation
of all mobility and agri
businesses under one
team
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The Economic Crisis

Global View of Africa
2014

IMF SURVEY:
Strong growth in Sub-
Saharan Africa

Kenya

Nigeria

Algeria

Mozambique

The crisis from
2015-2017

2014-15

Named Africa’s best
investment destination

Overtook South Africa to
become Africa’s largest
economy

Grew at 4% driven by oil and
economic expansion

Sustained economic growth of Growth declines to 4.5%. Cut
7.5% for a decade and a half

2016-17

Economy severely impacted
by election uncertainty

Faces serious
macroeconomic challenges.
First recession in decades

State budget halved due to
falling oil prices

in spending. Devaluation

E&Y: Africa’s growth will improve after 2016 — the worst year for the
continent in nearly 20 years

McKinsey: Out of the 15 largest consumption markets in Africa, which
constitute 90% of the continent’s total consumption, 12 experienced a
slowdown in consumption growth in 2015 and 2016

2015-2017

Global View of Africa
2018

IMF SURVEY:
Strengthening of
commodity prices, easing
of broad-based
slowdown, growth to
resume...
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FY 14 FY 18

aahs

‘Ammi- L ; : .
‘55'28 . BU-Market combinations Q 71 . BU-Market combinations

‘ oF Assembly Plants

3@ 1 / 34 : Local Office / Manpower ‘ 4 | 74 : Local Offices / Manpower

2 Assembly Plants




Sailing through tough times, to emerge stronger

M&M AFRICA REVENUES

FY 14 FY 15 FY 16 FY 17

s
——“————
T
”
FY 18 FY 19 FY 20 FY 21

FY 14 — FY 18 (MARKET)

&
&
&

Auto industry de-grew by 15% - 85% across countries

Indian tractor exports to Africa fell by >50%. Algeria —
largest market outside South Africa, collapsed

Indian 2W exports to Africa fell by ~30%

*New Businesses includes Powerol, Applitrac, Two Wheelers and Construction Equipment

FY 14 - FY 18 (M&M)

*

Increased share in Indian exports from 15% to 21% in
Tractors (FY 17)

Reached Number 2 position in tractors in Nigeria in
third year of operations (33% MS)

Revenue from new businesses* increased 4X

» » »

Grew by 45% in 2 years in South Africa (Auto), where
industry dropped by 10% (2015-2017)
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Approach to 10X Growth

Focus on the vital
few

Leverage on-ground
presence

Product
interventions

Create new markets
through innovative
models

®
L
=
O

10 Focus Markets

South: Auto & Farm
North: Auto & Farm
West: Farm, Gensets
East: Farm

Drive synergies
Consumer connect
Channel restructuring
Add 7 new Assembly
Plants in FY 19

Mahindra Pickup
Africa People Mover
D+6 Segment Alfa

Farm to Folk Model —
Nigeria & beyond
Retail Finance
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Powerol Business

M&M IR Day @ MRV - 14" March 2018




CONTENTS

‘ Business Introduction

‘ Market Overview

‘ Environment

‘ Strategy & Way Forward
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Journey so far

REVENUE

1,600
1,400
1,200

1,000

RS. CR.

800

600

400

200

0
FO2 FO5 FO8 F11 F14 F16 F17 F18

Profitability (%) in double digit
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po erol

by Mahincdra

Offerings at a glance

LKVA
(5 kVA to 75 kVA)

PRODUCTS

HKVA G

(82.5 kVA to 320 KVA) _
GENSETS POWERTRAINS Li-ION BATTERIES
SERVICES
TELECOM RETAIL INDUSTRIAL ENGINES
SOLUTIONS
Tele Infra Energy Management Waste to Energy

Management Solutions Management



The transformation

Powerol @ 2007

Services

8% Others
Retail g

1%
Products
% *

po érol

by Mahindra

Powerol @ 2018

—
=

Others
3%

—_—
=

=
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po érol

by Mahindra

The Milestones

11 years of dominance in

Over 4.0 Lakh Gensets Sold
Telecom

2"d largest player in Indian Telecom market 27 K+ Units order from a
Genset market (by volume) share > 60% single customer in F18 o



Market Overview

0 Gensets

» Projected growth rates

o HkVA > 12%; LkVA 2> 3%
 Key drivers

o Infra & Manufacturing growth

o Urbanization, Telecom and Improving lifestyle

lo Tele Infra Solutions

 Drivers — 4 G penetration, Rural broadband and Data

Services growth

[0 Waste to Energy

» Drivers — Bio waste disposal; Swachh Bharat

Telecom Towers (Representational)
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—

Opportunities & Challenges

Data services explosion

Big investments in Infrastructure and IT
Increased competitive rivalry in telecom
Improving peak power scenario

Environmental concerns
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Emerging Businesses

Energy Management (Tele Infra) Solutions

Off grid\

Tower Power Grid Reliability
Distribution — F23*

Addressable Market

EMS 68% (Unreliable & Off grid)

(© Opportunity

)

F17 Towers — 470 K*

* F23 Towers — 550 K*
 Data Services growth

* Cost Pressures on

Towercos

* Integrated Tele Infra

Opportunities — TIM / OFC J

+

)

@ Enablers

)

+ Cost competitive Gensets

« Solar solutions

* Remote monitoring

* TIM Experience, Capable

& Li-Ion Batteries

solutions

Manpower and Brand Trust
J

* F22 Revenues > Rs
1000 Cr (5X)

* Portfolio
expansion

* OFC Growth

(o Plan )

[Source - *6W Research - 2017
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Emerging Businesses
Waste to energy solutions Process Output use

Types of Waste

Food Residues »@ A

1. Kitchen waste
2. Vegetable waste ‘
3. Market Waste

Slurry tank

Agricultural Residues

1. Straws I@
2. Leaves ‘

Liquid and Solid

Manure
(
Opportunity size: Competitive advantage: Future Plans:
» Organic waste: 220 lakh tons » Homegrown Patented MRV technology » F19 Expansion to 30
» Meagre 12.5% is treated. » End to End Project Management Capability projects




Path to $1 Billion

Rs.Cr.

Current Portfolio New Engines Powertrains Inorganic Growth Total
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Mahindra Research Valley
“Temple of Creativity and Innovation”

M&M IR Day @ MRV - 14t March 2018
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Presentation Outline

Mahindra Research Valley

New Technologies
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Mahindra Research Valley

Temple of Creativity and Innovation

Mahindra Research valley ( ) inaugurated by

One of a kind integrated R&D facility catering Auto & Farm

a N

on 11t™ April 2012.

-

-

/

Total Plot Area : 124 Acres

Built Area : 22 Acres
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MRV ODbjectives

Enable Mahindra & Mahindra to deliver Innovative Products of World
Class Standard, through

Synergy of People & Equipment
World Class Infrastructure
Creating a Culture of Innovation
New Technology Development

Minimize the New Product Development Cycle by

» Enhancement of People Skills
» Structured e-MPDS Processes
» Crusade 2.0 First time right, Everything right, Delightful Customer Experience

Make MRV a “Great Place to Work”
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Mahindra R&D Network

ITALY
4 _ )

Mahindra * MITSUBISHI MAHINDRA

— - AGRICULTURAL MACHINERY CO., LTD.

Research Valley JAPAN
USA \- y,
/ \
FINLAND

South Korea
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MRV Global Technology Partners

Collaboration Network for Product Development with State of Art Technology

AFPIUS LEAR.

IDIADA CORPORATION
Crash & Passive safety Seating system
@,
Ny
Engine Design and test facilities ! Interior Trims Design

_________________________________________________________________________________________________________________________________________________________________________

Ride & Handling performance 110



MRV Test Faci

Major Laboratories

PTDC (Power Train Development
Center) — Chassis Dyno, Durability,
Power Take Off Lab

NVH Lab

Oil & Fuel Lab

Instrumentation Lab

Electricals & Electronics Lab
Thermal Lab

HVAC Lab

Safety Lab

ities

Test Track

Automotive Test Track
Tractor Validation

Other Facilities

Benchmark Center
Proto Machine Shop
Proto Assembly Shops

First Tractor Company Accredited

by VCA UK

LU ORR]

Fatigue Lab

SEL

Fluids Lab

Polymer Lab
Metallurgy Lab
Tractor validation Lab
Vehicle Test Cell
Engine Test Cell
Engine- PTO

Overseas Certification for Tractors

Testing & Certification process time has
been reduced

-4

»

Focus on Road to Lab and Lab to Laptop Testing
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MRV Sustainability

100% LED Office Lighting

1st Facility across
Mahindra Group

1st in Tamil Nadu
9th in the Country

1700 Trees Drip Irrigation

Lawns with 100% Sprinklers
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MRV - New Products Developed

20 Patents 13 Patents 12 Patents 28 Patents
13 Design 10 Design 08 Design 14 Design

29 Patents 12 Patents 05 Patents 20 Patents
08 Design 02 Design 02 Design 15 Design
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MRV Innovation Culture

Intellectual Property Creation

1000th
1000 Patent Fl|lﬂg

MRV

500

Inaugurated |
0 - = = m m N I I I I I I I

FO1 FO2 FO3 FO4 FOS5 FO6 FO7 FO8 FO9 F10 F11 Fl12 F13 Fl4 F15 F16 F17 F18*

| Incubation | Consolidation Growth
[ Phase | Phase | Phase

Mahindra Innovation Award Winners 2015,16,17...
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New Technologies

Pioneer in the Market — First in India Launches

Patentable Idea Application

1 2cyl engine with 4V/cyl and CRDe technology Maxximo

2 PF pump based Low cost common rail technology Bolero & Pick ups
3 High power density diesel engine with gallery cooled pistons, dual mass flywheel XUV

4 Two stage turbocharging for engine capacity less than 1.5lit engine Quanto, TUV
5 Inline FIP with modulated governing & progressive governing Arjun 605

6 Meeting TIER 1V final without turbocharger and DPF MUSA

7 Fuel smart technology Pick ups, KUV
8 Single cyl diesel engine with middle split type crankcase Jeeto

9 Single cyl diesel engine with over-head camshaft and Hydraulic lash adjuster Jeeto

10 High pressure die cast Aluminium Crankcase & bedplate KUV

11 Qil filtration module with integrated thermostat & water pump KUV

12 Indigenous mechanical governor concept Yuvraj NXT
13 CRDE for Tractors Arjun

14 DiGISENSE for Tractors Yuvo & Jivo
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Safety Technologies

Pioneer in the Market — First in India Launches

XUV with 6 Airbags Electronic Stability Program (ESP)

Hill Hold / Descent Control ABS with EBD Standard ISOFIX child seat on KUV100

116



Safety Technologies

_ Chassis with
High strength steel Hydroform features

Dual Airbags Seat belt Front crash

Pretensioner Sensors
117



Safety Technologies

M&M Readiness

Regulation Purpose Status
Frontal Protection J
Adult Side Protection v
Pedestrian | Pedestrian Protection (Head Impact) v
Child Child Protection «
Safety Active & Passive J
Assist

TUV300

KUV100

KUV300 / TUV300 / SCORPIO
4 years ahead of time.

SCORPIO
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Electrical & Electronics

Security Technologies
1.6 million+ vehicles & counting...

Thatcham

CERTIFICATE OF COMPLIANCE

This is to certify that
Biue Eye

immobiliser system |
(Scorpio, Xyio, Bolero, U203)

Has been demonstrated to comply with DI g Ital I m m O b I I I Zer

The British Insurance Industry’s Criteria

and is classified as
Category 2

Issued On:
TE3- 14054312

400/ 400 score Passive Keyless Entry
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Electrical & Electronics

Comfort & Convenience Technologies

Static Bending Lamp

Steering Wheel Controls Cruise & Audio TPMS

Logo Projection Lamp

Light sensing headlamps IntelliPark with Dynamic guide Rain-Sensing Wipers
120



Electrical & Electronics

Infotainment Technology

DVD/USB/IPOD/BT Music Power Up Animation Make Calls...

Vehicle Alerts DVD/USB Video Reverse Park

Vehicle Info Voice Recognition Tire Pressure 121



Connected Vehicle Technology £CO SENSE
M&M Market Offerings

\lg,
eCcossense
N

CONNECTED APPS EMERGENCY CALL
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Connected Vehicle Technology
M&M Market Offerings

Android Auto Apple Carplay

Smart Watch
Controls
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Connected Vehicles: DIGISENSE

Platform Solution

Multi
Application

Connected Vehicles Seamless Feature

Open Architecture

_ Platform additions
Multi
Product
Flexible
Scalable
Multi
Customer Configurable
3 Party Friendly
=/ [c/V SENSE}
Over the Air Customer focused Made in India for
Upgrades innovation the world

"First time in Mahindra Mobility”
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Green Technologies
Hybrid Electric Propulsion

Micro-Hybrid Start/Stop Intelli Hybrid
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Green Technologies

Hydrogen Propulsion - Leader in India

= H,-Diesel Dual Fuel Technology

= Developed 5 Scorpio vehicles ready for demo

= First of its kind in India, Technology addition, Less polluting vehicle
with better power and efficiency

= A new 4 cylinder hydrogen engine is developed with 100 % hydrogen
substitution

= 2 H, Minibus built and demonstrated

= First time Turbo Charged Engine based H, vehicles are developed

= Project initiated and completed in collaboration with UNIDO & IITD
= Three wheeled engine is developed for hydrogen operation through
injection method

= First of its kind in India
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Tractor Technologies

Implemented

PST & Wet PTO
CVP : Fatigue free operation
Futuristic Cabin for MUSA
CVP : Comfort & Protection

SMC Hood & Lamps
CVP : Stylish hood

DiGISENSE
CVP : Geo fencing, Live tracking of data

Tilt Steering
CVP : Better ergonomics & comfort CRDe Creeper
CVP : Drivability & Fuel economy 127



Tractor Technologies

Upcoming
4WD live axle
Front PTO Hydraulic Assisted Clutch
Smart Hydraulics . o
Front Hitch Constantly Variable Transmission (CVT)
Dual Fuel Tractor
e-PST e-4WD Quick Turn PST & Wet PTO

Power Hi-Lo Transmission
128



Autonomous — Driverless Tractor Technology
Building Blocks

Shift by Wire Driver by Wire Brake by Wire Tractor Master

(Auto Transmission) (Auto Throttle) (Obstacle Detection) Controller

Common Architecture

*
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Autonomous — Driverless Tractor Technology

Different customer offerings have evolved based on initial customer feedback

Driverless

* Quasi— Driverless +

* Remote guidance

+ Automated route planning
* Obstacle avoidance

Quasi - Driverless
* Driver on seat +

Driver on seat (hands free) * Pre-programmed path _ _

* Drive By Wire
« Auto steer + Geo-fence halt _ _
« Auto headland turn  Obstacle detection * Shift By Wire
+ Skip passing « Brake by wire

» Auto Implement lift
INCREASING AUTONOMY
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Thank you

Visit us at www.mahindra.com

Disclaimer

Mahindra & Mahindra herein referred to as M&M, and its subsidiary companies provide a wide array of presentations and reports, with the contributions of various professionals.
These presentations and reports are for informational purposes and private circulation only and do not constitute an offer to buy or sell any securities mentioned therein. They do
not purport to be a complete description of the markets conditions or developments referred to in the material. While utmost care has been taken in preparing the above, we claim
no responsibility for their accuracy. We shall not be liable for any direct or indirect losses arising from the use thereof and the viewers are requested to use the information
contained herein at their own risk. These presentations and reports should not be reproduced, re-circulated, published in any media, website or otherwise, in any form or manner,
in part or as a whole, without the express consent in writing of M&M or its subsidiaries. Any unauthorized use, disclosure or public dissemination of information contained herein is
prohibited. Unless specifically noted, M&M or any of its subsidiary companies is not responsible for the content of these presentations and/or the opinions of the presenters.
Individual situations and local practices and standards may vary, so viewers and others utilizing information contained within a presentation are free to adopt differing standards
and approaches as they see fit. You may not repackage or sell the presentation. Products and names mentioned in materials or presentations are the property of their respective
owners and the mention of them does not constitute an endorsement by M&M or its subsidiary companies. Information contained in a presentation hosted or promoted by M&M is
provided “as is” without warranty of any kind, either expressed or implied, including any warranty of merchantability or fitness for a particular purpose. M&M or its subsidiary
companies assume no liability or responsibility for the contents of a presentation or the opinions expressed by the presenters. All expressions of opinion are subject to change
without notice.
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