—

ahindraGlEsAutomotive Limited
. 27" April 2017 | Mumbai

G CIE Aulomaolive MahindraCIE



MahindraCIE

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 lieu of a prospectus, 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 Securitias 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 investment decision.

Further, these presentations and reports 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, none of the Group or any of its affiliates, advisors or representatives accept any liability whatsoever 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 contained 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 contained herein is
prohibited. The distribution of these presentations and reports in certain jurisdictions may be restricted by law. Accordingly, any persons in possession 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 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 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 assessment of the relevance, accuracy and adequacy of the information contained in these presentations and
reports and must make such independent invastigation 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 necassarily indicative of future results. Any opinions expressad in thase 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 expectations 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 United 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.5. Securities Act of 1933, as amendead.

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.



MCIE Overview

Legal Structure

— CIE Automotive S.A., Spain

51.38% (CIE’s holds this through PIA2 of Spain)

(Mahindra CIE Automotive Ltd, India ) 21.63%
Forgings India (Original Mahindra CIE) ——  Public
Mahindra Vehicle Foundry India (formerly M Hinoday)
Manufacturers Limited | 18.53% | Magnetic Products India (formerly M Hinoday)
+ Promoter Group Stampings India (formerly MUSCO) 8.46% BFPL
KComposites India (formerly M Composites) ) Shareholders
100% 100% 100% 100% 53.32% 100%
Mahindra Gears & (Mahindra Forgings A Metalcastello 40.64% rCIE Galfor
Transmission Pvt. Ltd Europe* Gears ltaly \ Forgings Spain
Gears India L Forgings Germany :
p - 10004 CIE Legazpi
Stokes Forgings —4 Forgings Spain
Bill Forge Pvt. Ltd L Forgings UK |
Forgings India | Note: MCIE holds stake in Mahindra Forgings Europe and '—[CIE LT Forge
Metalcastello via Mauritius companies 100% Forgings Lithuania

]

Investor [: Company * Includes GSA, Schoeneweiss,Falkenroth & JECO Holdings all in Germany. For
business purposes, Stokes is considered part of Mahindra Forgings Europe
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MCIE India

Q1 CY2017 Results

[ ]
Financial Update Market Update
(Production)
Jan-Mar Change Jan-Mar Oct-Dec Jan-Mar 2017 Jan-Mar 2017
2017 (***) 2016 2016 (**) v/s v/s
Jan-Mar 2016 Oct -Dec 2016
Sales 6,234 +53% 4.086 5,649
(without Excise) PV+UV 10.3% 7.9%
* o,
EBITDA (*) et +84% 2t e Tractors Growth > 25% -1.9%
EBITDA% 12.7% 10.5% 11.8% Two Wheelers -1.2% 3.5%
EBIT (*) 511 +91% 268 392
M&M + Tata# 7.5% 9.7%
EBIT % 8.2% 6.6% 6.9%
# M&M and Tata Motors combined — MCIE Addressable market
EBT 515 +103% 253 341 only - Includes production for which the segments considered are for
M&M includes PV+UV+LCV+Tractors but excludes two wheelers and
EBT% 8.3% 6.2% 6.0% 3Wheelers, while for Tata Motors it includes PV+UV+LCV but excludes

MHCV

(*) EBIT: EBT + financial results, EBITDA: EBIT+ Depreciation
(**) Includes Bill Forge numbers

(***) Q1 2017 includes a revenue of 46 INR mio of positive Exchange rate differences.
Sales is only product sales and does not include any other operating or non operating income while EBITDA includes all income
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MCIE Europe

Q1 CY2017 Results

[
Financial Update Market Update
(Production)
Jan-Mar Change Jan-Mar Oct-Dec
2017 2016 2016
Sales 9.041 +4% 8,714 7,713
(without Excise)
IHS data is not available.
EBITDA (*) 1,156 +13% 1,026 536

We have looked at other sources, and as per European
EBITDA% 12.8% 11.8% 7.0% Automobile Manufacturers' Association (ACEA) the registration
of passenger vehicles across Europe has grown by about 8.4%
in this quarter. However, the production of passenger vehicles in
Germany (as per VDA which is the German Automobile Industry
Association) has grown marginally by 2%.

EBIT (*) 777 +19% 655 168

EBIT % 8.6% 7.5% 2.2%

Similarly as per VDA, Commercial Vehicle production in
EBT 639 +24% 515 39 Germany in Q1 has fallen by approximately 5% as compared to
the same period last year.
EBT% 7.1% 5.9% 0.5%

(*) EBIT: EBT + financial results, EBITDA: EBIT+ Depreciation
Exchange Rates considered for Jan-Mar 2017, Jan-Mar 2016 and Oct-Dec 2016 are 71.97, 74.06 and 74.69 INR/Euro respectively
Sales is only product sales and does not include any other operating or non operating income while EBITDA includes all income
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MCIE Consolidated

Q1 CY2017 Results
[

_ Jan-Mar 2017 (*%*) Change Jan-Mar 2016 Oct-Dec 2016 (**)

Sales 15,212 19% 12,743

13,300
(without Excise)
EBITDA (*) 1,946 +37% 1,420 1,185
EBITDA% 12.8% 11.1% 8.9%
EBIT (*) 1,288 +39% 924 543
EBIT % 8.5% 7.3% 4.1%
EBT 1,170 +49% 785 380
EBT% 7.7% 6.2% 2.9%

(*) EBIT: EBT + financial results, EBITDA: EBIT+ Depreciation
(**) Includes Bill Forge numbers

Exchange Rates considered for Jan-Mar 2017, Jan-Mar 2016 and Oct-Dec 2016 are 71.97, 74.06 and 74.69 INR/Euro respectively
Sales is only product sales and does not include any other operating or non operating income while EBITDA includes all income
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Other Detalls
Q1 CY2017 Results

(INR Mio) India Europe Consolidated
Q1CY17 Q1CY16 Q4CY16 Q1CY17 Q1CY16 Q4CY16 QI1CY17 Q1CY16 Q4CY16

Excise Duty 676 465 656 652 465 656

Other Operating
Revenue 321 309 315 248 224 36 569 526 342

Other Income 31 29 62 16 37 74 47 66 121
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Annexure 1:
- Results Declared to SEBI
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1Q-2017MCIE STANDALONE

% in Lakhs
STANDALONE
Part-I| Quarter Ended Year Ended
Mar 31, 2017 Dec 31,2016 Mar 31, 2016 Dec 31, 2016
Particulars
Un Audited Audited - Note 6 Un Audited Audited
I Revenue from operations 51,247.97 44,734.02 44777.26 178,689.46
Il Other Income 291.31 612.66 431.41 2,166.06
Il Total Revenue (I+) 51,539.28 45,346.68 45,208.67 180,855.52
v Expenses
a) Cost of materials consumed 25,210.54 20,349.17 20,299.86 81,528.45
b) Changes in stock of finished goods, work-in process 46.05 444.67 407.09 465.64
C) Employee benefit expense 5,663.93 5,331.62 5,289.14 22,272.99
d) Finance costs 255.11 302.21 103.61 710.45
e) Depreciation and amortisation expenses 1,711.52 1,779.34 1,832.60 7,102.90
f) Excise Duty on Sales 4,842.87 4,624.92 4,357.90 17,671.55
g) Other expenses 11,172.78 10,822.13 10,614.30 42,313.91
Total Expenses (IV) 48,902.80 43,654.06 42,904.50 172,065.89
\' Profit before exceptional items and tax (lll-1V) 2,636.48 r 1,692.62 2,304.17 8,789.63
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1Q-2017 MCIE STANDALONE - Continued

% in Lakhs

N
(’ CIE Aulomoltive

STANDALONE
Part-| Quarter Ended Year Ended
Mar 31, 2017 Dec 31,2016 Mar 31, 2016 Dec 31, 2016
Particulars
Un Audited [ Audited - Note 6| Un Audited Audited
Vv Profit before exceptional items and tax (llI-IV) 2,636.48 r 1,692.62 2,304.17 8,789.63
Vi Exceptional items (Refer Note 5) 901.75
Vi Profit before tax (V-VI) 2,636.48 1,692.62 2,304.17 7,887.88
VIl Tax expenses
1) Current tax 1,260.28 564.82 480.75 2,734.96
2) Deferred tax (287.72) 34.30 302.62 7.84
Total tax expense (VIIl) 972.56 599.12 783.37 2,742.80
X Profit for the period (VII- VIII) 1,663.92 1,093.50 1,520.80 5,145.08
Mahindra CIE



1Q-2017 MCIE STANDALONE - Continued <in Lakhs
STANDALONE
Part-| Quarter Ended Year Ended
Mar 31, 2017 Dec 31,2016 Mar 31, 2016 Dec 31, 2016
Particulars
Un Audited | Audited - Note 6| Un Audited Audited
X Profit for the period (VII- VIII) 1,663.92 1,093.50 1,520.80 5,145.08
X Other Comprehensive income
i) [ltems that will not be reclassified to profit or loss (289.85) (289.85)
Income tax relating to items that will not be reclassified
100.31 100.31
i) |to profit or loss
Total Other Comprehensive Income (189.54) (189.54)
XI Total comprehensive income for the period (IX+X) 1,663.92 r 903.96 1,520.80 r 4,955.54
Earnings per equity share face value % 10 each
1) |Basic 0.44 0.29 0.47 1.53
2) |Diluted 0.44 0.29 0.47 1.52
€ cie avtomotive 11 MahindraCIE



1 Q-2017 MCIE SEBI RESULT NOTES - Part 1 % in Lakhs

STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER ENDED MARCH 31,2017,
Notes:

1 The statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (IndAS) prescribed under Section 133 of
the Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable.

2 The Company has invested in Mahindra Forgings Europe AG (MFE AG), Germany through its wholly owned subsidiaries in Mauritius namely Mahindra
Forgings International Limited (MFIL) and Mahindra Forgings Global Limited (MFGL). The actions (such as improving operational efficiencies, close
monitoring, improving price realization and reduction in people) have been initiated by the management under guidance of CIE's Europeon Technical
team to improve the operations. Accordingly, no provision for diminution in the value of the investment in MFE AG in the standalone accounts Rs.

76,375 lacs has been made. The auditors while taking note of the actions initiated by the management, have mentioned this as a “Matter of Emphasis

in their report.

3 During the quarter ended March 31, 2017, the Company concluded negotiations for a price increase with vendors with a corresponding increase in
sales price to two of its customers w.e.f April 1, 2016. This has resulted in increase in revenue by Rs. 3,743 lacs with corresponding similar increase in

cost of material consumed for the quarter ended March 31, 2017.

4 The Company manufactures automotive components and is of the view that it constitutes a single business segment in accordance with IndAS 108

“Operating Segments” notified pursuant to Companies (Accounting Standard) Rules, 2015.

N
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1 Q-2017 MCIE SEBI RESULT NOTES - Part 2 % in Lakhs

3 The exceptional item included in the resuls for year ended Decemoer 31, 2016 pertains to Voluntary Retirement Scheme i the Magnetic Plant of the

(ompany.

b The fioures for the quarter ended Decemoer 31, 2016 are the derived figures between the audited figures for the year ended December 31, 2016 ang
Dublished reviewed figures pto September 30, 201,

7 The above results have been subjected to Limited Review by the auaitors of the Company in terms of Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclostre Requirements) Regulations, 015 (LODR) reviewed by the Audt Committeg and approved by the Board

of Directors of the Company at their respective megtings held on April 27,2017

8 Previous period's / year's figures have been regrouped / reclassfied, Wherever necessary to conformto the current period's clasiication

N
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Annexure 2: Market Overview and Outlook

= .
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India Market: Key Segments Update - Quarterly

Demand Improving
-

Market - Production Numbers
Cars + UV’s CV’s Tractors Two Wheelers
v [o s ] e [ [
Q1 C17 961,935 10.3 227,601 -1.7 Growth > 25% 4,671,778 -1.2
Q4 C16 891,404 13.1 188,257 1.3 170,893 515 4,512,323 -3.7
Q3 C16 948,290 11.8 188,856 -3.2 182,101 10.1 5,564,467 14.0
Q2 C16 806,507 4.1 205,567 16.4 170,708 17.7 5,173,563 14.1
Q1 C16 852,951 3.1 228,685 19.5 125,000 12.2 4,730,570 7.0

G CIE Aulomoltive

Source: SIAM, TMA

Volume is compared to Q1 C16

volume respectively.

15

* A % - means comparison of Quarter volumes of this financial year with that of the same quarter of the previous financial year. E.g. Q1 C17
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Market Outlook - India

PVs+ UVs:

“‘CRISIL Research expects demand for passenger vehicles (PVs), which rose 7.2% in 2015-16, to accelerate 9-11% on-year, in
2016-17.”... CRISIL Research report dated 31 Jan 2017

e CVs:

“LCVs to continue its growth momentum; MHCYV sales to remain weak in 2016-17 and 2017-18” ... CRISIL Research report dated
21 Feb 2017

e Tractors:

“CRISIL Research now expects Sufficient water levels in reservoirs are also supporting rabi sowing, and assuming a normal rainfall
scenario for 2017-18, we expect tractor sales volumes to post a healthy growth, reaching peak levels of 2013-14.”... CRISIL
Research report dated 21 Jan 2017

» Two Wheelers:

“Until 2019-20, CRISIL Research expects domestic two-wheeler sales to record an 8-10% CAGR. The payouts as per the
Seventh Pay Commission recommendations are expected to boost two-wheeler sales over 2016-18. Although the growth rate
tapered in FY17 due to demonetisation, we estimate the demand to bounce back and normalise in FY18..” ... CRISIL Research
report
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Market Outlook - Europe

Growth returning, but gradually

 EU — Cars:

— IHS Global has forecasted that the Passenger Vehicle production will grow at a slow but
steady pace of 0.7% CAGR.

« EU - CVs:
— IHS Global has forecasted that the Medium and Heavy Commercial Vehicle production will
grow at a steady pace of 2.1% CAGR

N
(’ CIE Automaoltive 17 MahindraCIE



s
AR TS

S




