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Disclaimer

Mahindra CIE Automotive Limited, herein referred to as MCAL provides 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 a prospectus, a statement in lizu of a prospactus, an offering circular, offering
memorandum, an advertisement, an offer, or a solicitation of any offer, or an offer document to purchase or sell any securities under the Companies Act, 2013, the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009, as amended, or any other applicable law in India. These presentations and reports should not
be considered as a recommendation that any investor should subscribe for or purchase any securities of MCAL or its subsidiaries (collectively, the “Group”) and should not be used as a
basis for any investmeant decision.

Further, these presentations and reports do not purport to be a complete description of the markets conditions or developmeants referred to in the material. While utmost care has
been taken in preparing the above, none of the Group or any of its affiliates, advisors or representatives accept any liability whatsoswver for any loss howsoever arising from any
information presented / contained in these presentations and reports, or the opinions expressed by the presenters. 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. Furthermore, no person is authorized to give any information or make any
representation which is not containad in, or is inconsistent with, these presentations and reports. Any such extraneous or inconsistent information or representation, if given or
made, should not be relied upon as having been authorized by or on behalf of the Group.

These presentations and reports are confidential and should not be copied, reproduced, re-circulated, redistributed, published in any madia, website or otherwise, in any form or
manner, in part or as a whole, without the express consent in writing of the Group. Any unauthorized use, disclosure or public dissemination of information containad herein is
prohibited. The distribution of these presentations and reports in certain jurisdictions may be restricted by law. Accordingly, any persons in possassion of the aforesaid should inform
themselves about and observe any such restrictions.

Unless specifically noted, MCAL 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 viswers 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 MCAL. Information contained in a presentation hosted or promoted by MCAL is provided “as is” without warranty of any kind, either expressed or impliad, including
any warranty of merchantability or fitness for a particular purpose.

The information contained in these presentations and reports are only current as of their date and have not been independently verified. The Group will not update you in the event
the information in the above becomes stale. You must make your own assessmeant of the relevance, accuracy and adequacy of the information contained in these presentations and
reports and must make such independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is
made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in these presentations and reports. Further, past
performance is not necessarily indicative of future results. Any opinions expressed in these presentations and reports or the contents of these presentations and reports are subject to
change without notice. The presantation should not be construad as legal, tax, investment or other advice.

These presentations and reports contain certain statements of future expactations and other forward-looking statements, including those relating to the Group's general business plans
and strategy, its future financial condition and growth prospects, and future developments in its sectors and its competitive and regulatory environment. In addition to statements
which are forward looking by reason of context, the words ‘may’, “will’, ‘should’, “expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and
similar expressions identify forward looking statements. All forward looking statements are subject to risks, uncertainties and assumptions that could cause actual results, performances
or events to differ materially from the results contemplated by the relevant forward looking statement. The factors which may affect the results contemplatad by the forward looking
statements could include, among others, future changas or developments in (i) the Group's business, (i) the Group's regulatory and competitive environment, (iii) the information

technology service sector, and (iv) political, economic, legal and social conditions in India and the Unitad States.

The information contained herein does not constitute an offer of securities for sale in the United States or in any other jurisdiction. Securities may not be offered or sold in the United
States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended.

Certain numbers in these presentations and reports have been subject to routine round off and accordingly figures shown as total in tables and diagrams may not be an arithmetic
aggragation of the figures that precede them.
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MCIE OVERVIEW

BACKGROUND

MVML (M&M Subsidiary) and » . e
Promoter Group 11.44% —_— mahlndra c 'E <——— CIE through it’s subsidiaries 56.28%

100% 100% 100% 100% 100%
BF Precision Bill Forge de Aurangabad Stokes
CIE Galfor . ore &
S A Private Mexico S de Electricals Group
o Limited RL de CV Limited Limited*
100% 100% 99.96% 100% 100% 100%
. Mahindra Stokes :
UAB CIE LT CIE Legazpi Metalcastello . . Stokes Forgings
Forge S A 5.p.A Forgings Forgings Dudley
& o A Europe AG Limited* Limited*
100% 100% 100% 100%
J
Jellir?gcl'c:aus Gesenkschmiede Ur:?cl)l:;rjc:::t:nik Schoneweiss
GmbH* Schneider GmbH GmbH & Co. GmbH

* - Dormant Companies

c CIE Aulomoltive 5 Mahindra CIE



KEY HIGHLIGHTS OF THE QUARTER

BACKGROUND

A MCIEIndia plants shut from March 239 2020 due to the fight againstCOVIBL9
virus in accordancewith directionsfrom the state governmentswhere they are
located

A Metalcastello(ltaly) was also closedfrom March 239 2020 as per orders of the
ltaliangovernment

A Other MCIEplantsin Europewere also closedduring the last week of March to
adaptto reducedcustomerdemand

A CIEAutomotive SA. throughA Us@béidiaryacquired121,002 sharesof MCIEfrom
the openmarketduringthe tradingweekended03 April 2020

G CIE Aulomolive 6 MahindraCIE
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MCIE INDIA

Financial Update

Ql CY2020 RESULTS

Market Update (Production)

(INR Mio) JanMar JanMar Oct-Dec JanMar 2020 JanMar 2020
2020 2019 2019 vis vis
JanMar 2019 Oct-Dec 2019
Sales 7,440 7,840 8,269
(without Excise) Pass Cars -18.4% 3.2%
EBITDA (*) 970 1,296 1,040 LCV -39.8% -22.5%
EBITDA% 13.0% 16.5% 12.6% <6T -21.6% -0.5%
EBIT (*) 528 993 581 Two Wheelers -19.0% -12.4%
EBIT % 7.1% 12.7% 7.0% Pass Cars includes PV+UV+Vans (as per SIAM Classification).
EBT 16 990 578 Tractor data is not available for this quarter, however the domestic Tractor
market had seen an upswing in the doekdown period in Feb (Source: The
EBT% 0.2% 12.6% 7.0% NIBEy

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

EBITDA sequential margin improvement despite sales drop.

Relevant impact of plants lockdown due to Coronavirus pandemic sincéIgarchinternally estimated to beapprox-

10% in total Q1CY20 sales

EBT includes 413 mio of negative exchange rate fluctuation associated to BF Mexico USD loan of 26 mio USD

N
(’ CIE Aultomolive 8
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MCIE EUROPE

Financial Update

(INR Mio) JanMar
2020

JanMar Oct-Dec
2019 2019

Sales 8,593 12,844 8,361
(without Excise)
EBITDA (*) 901 1,677 1,068
EBITDA% 10.5% 13.1% 12.8%
EBIT (*) 528 1,241 739
EBIT % 6.1% 9.7% 8.8%
EBT 440 1,141 637
EBT% 5.1% 8.9% 7.6%

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

Ql CY2020 RESULTS

Market Update (Production)

JanMar 2020 JanMar 2020 é’

v/s v/s 3

JanMar 2019 Oct-Dec 2019 ;

Passenger -20.9% -12.7% g
Vehicles =}
S

Commercial Vehicle production data is not available on a
guarterlybasis

Sales drop due to negative market evolution and additionally CO{fDimpact

COVIBR19 impact in Italy in Q1C20 was internally estimated to be an extra 20% drop in volumes over and above the
market drop. In Germany and Spain the virus impact was internally estimated to be akfi#% on volumes

EBITDA margin drop due to sales reduction and huge Gears ltaly drop (off road market slowdown)

Labour adjustment measures already taken in all plants.

N
b CIE Aultomolive 9
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MCIE CONSOLIDATED

Ql CY2020 RESULTS

(INR Mio) JanMar 2020 JanMar 2019 Oct-Dec 2019

Sales 16,034 20,684 16,632
(without Excise)

EBITDA (*) 1,871 2,974 2,109
EBITDAY% 11.7% 14.4% 12.7%
EBIT (*) 1,056 2,233 1,321
EBIT % 6.6% 10.8% 7.9%
EBT 455 2,130 1,215
EBT% 2.8% 10.3% 7.3%

(*) EBITDA: Net Operating Income + Depreciation , EBIT: Net Operating Income.

Business margins affected by sales drop mainly due to CEND
EBT includes 413 mio of negative exchange rate fluctuation associated to BF Mexico USD loan

~
(’ CIE Aulomolive 10 MahindraCIlE



OTHER DETAILS

OTHER OPERATING REVENUE, OTHER INCOME AND EXCHANGE

For Q1 CY20

Other Operating Revenue
Other Income 35 13 48

Exchange Rates

Average for Q1 CY20 80.01
Average for Q4 CY19 78.77
As2yY oM al NXQ HAaHAN 82.38

G CIE Aulomoltive 11 Mahindra ClIE
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MARKET OUTLOGKNDIA

A Passenger Vehicles

Il Light Vehicles (less than 6 Tap&uropean Classification)
Short Term: IHS forecasts growth at2#.7% between CY20L8y 2020
Long term: IHS forecasts growth at a CAGR of 9.6% over a period 2GR0
GCRISIL Research expects domestic PV sales to decline g8 Ay @2f dzvySa T2
PV industry, steep decline in sales in fiscal 2020 and fiscal 2021 have significantly squeezed
longterm Syear sales demand (<% 58 S | NJ / CRISIW ResexXrch report

A MHCVs:

Short Term: IHS forecasts growth at a ratel®.7% between CY20L3 2020
Long term: IHS forecasts growth at a CAGR of 10.1% over a period €f0Z50

a/ wL{L[ wSasSINOK SELISOGa R2YSadiH: ORyY YISANIX
G/ wL{L[ wS&aSINODK SELISOGa a-ktte Sizee raNPconimiércidl ¥

vehicle segments to grow by a combined-2% CAGR in the next five years between fiscal 201
'Y R H /CRISIE ReXearch report

A Tractors:

OCRISIL Research expects Tractor domestic industry is expectegtao/dyy 46% in fiscal
HAHM®E XE ¢KS f2y3 GSNY GNIOG2NI AyRdza i NB- /
0’ ®ERINAL Research report

A Two Wheelers:
OCRISIL Research expects the domestianneeler sales to domestic decline by ~9% in fiscal
H N HXm .£@xpects domestic twavheeler sales to record a compound annual growth rate (CAC
of 0-2% from FY 2019to FY 2624 / wL{ L[ wSa S| NDOK NI L2 NI

G CIE Aulomoltive 13 Mahindra CIE



MARKET OUTLOGEKUROPE

A EUc Light Vehicles:

IHS Global has forecasted that the Passenger Vehicle production v

decline in CY20 by 24.4%
But will grow at a pace of 5.5% CAGR between C20 to C25

AEUcal / £+ QayY
IHS Global has forecasted that the Western and Central Europe Ml
sales will decline in CY20 by at le24t.0%
But production is forecasted to grow at 5.1% CAGR between C20 t

C25

G CIE Aulomoltive 14 MahindraCIE
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MEASURES AGAINST CGMIIAT OUR PLANTS

~
(’ CIE Aultomolive

MEASURES

A humanitariancrisisfirst, an economicdisasterater

Employeesprovided with masksand sanitizerswhile working at the
plants,with periodicsanitizingof workspaces

ManufacturingOperationsshutdownin last fortnight of March 2020, as
per applicablelocal Governmentirectives

All government directives regarding employees, incl. contract and
temporaryworkersand suppliers especiallysmall& mediumoneswill be
followed. MCIEwill try its bestto accommodatethe needsof suppliers
andemployees

16 Mahindra CIE



MANAGING THE IMPACT ON BUSINESS

IMPACT

V Toughessituationin years
A Problem on both supply and demand side ¢ customerscan't buy, and
manufacturescan't make. Will take time to correct

V Uncertaintyin nearfuture
A April saleswill be closeto zeroin all regions
A May and Junestill uncertain
A Potentialrecoveryexpectedfor Q3
A Possibilityof the virus recurringdown the line

V Nostandardizedvayto respondto the crisis
A Guidelines and Systemsbeing put in place for structured restart of
operations
A Teams working with customers to understand demand and delivery
scenario
A Weeklyreview of cashflow situation

™ .
(’ CIE Aulomoltive 17 MahindraCIlE



MCIE IS IN A SECURE POSITION, OPTIMISTIC AND WILL EMERGE STRONGER

POSITION

V Completely focused on managing a complex problem

A Capexbeing reviewed and only the most urgent and important will be
approved

A Inventory beingdrawn down

A Outsourcedactivities being reviewed for insourcing

A Overtime beingcurtailed

A All headsof costincludinglabor beingreviewedclosely

A Most European Governments supporting companies through aid
schemes to substantially reduce the labor cost burden for the next few
months

V MCIE has a solid debt position, enough headroom to pay debt
and raise debt if required

V MC| E@ash position is secure and it has unused working
capital limits to be comfortable even if current lockdown is
further extended

V MC 1| Bparent CIE Automotive, Spain has faith in the company
and recently bought MCIE shares in the open market in late
March. CIE is also secure from a financial point of view

~ .
(’ CIE Aulomoltive 18 MahindralCIE
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