Investor

Presentation

February 2017




Contents

EICHERIOTOR&IMITED OVERVIEW

ROYAENFIELD

VECOMMERCIAEHICLES

EICHEROLARIS

FINANCIALS

APPENDIX

Note: The Companyfollowed @ WI- y-828 ®$8 Y asfshaporting year. TheBoardof Directorsin its meetingheld on February13, 2015decidedto alignthe reporting
year of the Companywith the requirementsof CompaniesAct, 2013 Thereforethe reporting year under review commencedon Januaryl, 2015and endedon March
31, 2016 beinga period of 15 months

However,to havecomparabilityin the numbersfrom previousreported years,the presentationcapturesun-auditedfinancialsfor FY14-15 (April 1st 2014to March 31st
2015 andFY15-16 (April 1st 2015to March 31st 2016).

EICHER

INVESTOR PRESENTATION
FEBRUARY 2017 2



EICHERIOTORS LIMITEIDVERVIEW

NNNNNNNNNNNNNNNNNNNN
RRRRRRRRRRRR




Key Milestones

LYRAF Q& FTANRIU
tractor rolls out Royal Enfield
of Eicherfactory motorcycles
in Faridabad acquired

= =

JV* with JV* with
Mitsubishi Mitsubishi
Motors to make ended, enters

W/ I yi SN ( NYzOredlium duty
bus segment

Ny - . R '
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Enters heavy Forms JV* with AB Volvo
duty of Sweden; transfers Commencement
trucks commercial vehicle of business by
segment business to the JV* EicherPolaris

o

Divests tractor & allied Forms JV* with
businesses to focus on Polaris Industries Inc.
commercial vehicle & USA, to design,
motorcycle businesses manufacture & market

personal vehicles

€ PELARIS

INDUETRGE N

*Joint Venture



Shareholding Pattermsist becember 2016)

Foreign Institutional In[;gmﬁgﬂgl
Promoter Group nvestors Investors Others
50.59% 32.52% 3.84% 13.05%

' EicherMotors Limited '

Volvo Group -~ Polaris Industries

Business unit of
( EicherMotors ) 50
Limited

4 N
VE Commercial . .
Vehicles (VECV) EicherPolaris (EPPL)

RE Brazil (Royal
RENA (Royal = Enfield Brasil
Enfield North Comercio de
America Ltd.) Motocicletas

Ltda)

Eicher Trucks & Buses Motorcycles Business G a dzf (¢ Refsonalm
Volvo Trucks Utility Vehicle

G = EICHER JEVsvuaiils :




Eicher Management Philosophy

Breakthrough 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

I» Bestin-class capital

optimization :

B Frugal engineering
practices

B Extensive knowledge of
suppliers

m Operational excellence

B Global quality
standards

B Low cost supply chain &
distribution ¢ value chain

EICHER

Fully empowered
management teams

Annual 3 year rolling
business plan

Strategic quarterly board
meetingsc 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
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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

Longterm orientation
Long history of

institutionalized CSR &
community activities



Board

€5 POLARIS

INDUSTRIES INC.
‘ = EICHER == VE COMMERCIAL VEHICLES = C_:
-— AVOLYD GROUP AND EICHER MOTORS JOINT VENTURE —

EicherMotors Limited VE Commercial Vehicles EicherPolaris Pvt. Ltd

) SsSandilya ) Siddhartha Lal B Michael D. Dougherty
Non-executive Chairman Chairman Chairman

I sSiddhartha Lal
Managing Director & CEO

Vinod Aggarwal B PankajDubey
Managing Director CEO & Whole Time Director

) PFriyaBrat ) HakanKarlsson B siddharthaLal
Independent Director Volvo NominatedDirector EicherNominated Director
B» MJSubbaiah B Jacques Michel B LalitMalik
Independent Director Volvo Nominated Director EicherNominated Director
B PrateekJalan B PhilippeDivry B» BGovindarajan
Independent Director Volvo Nominated Director EicheNominated Director
B ManviSinha B Raul Rai B WMichael ToddSpeetzen
Independent Director Eicher Nominated Director Polaris Nominated Director
B Prateek Jalan
Independent Director
B Lila Poonawalla

G = EICHER
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Business Highlights FY 201516

R
0 508,099 96%

EML continues to be Motorcycles sold in FY16 w2elf 9y TASE RQa
Debt free company 6x in last years share in the miekize

Yﬂ |Q|
28.3% 33.9%

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

Sourceg SIAM and Company Analysis
INVESTOR PRESENTATION ~ All figures mentioned are for periodtl LINA f Gtap NBDXK &@mc
FEBRUARY 2017 *Mid size motorcycles refers to engine capacity between 250ts0cc
# Light to Medium Duty (4.9 to 15 ton)
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Financial Highlightg EicherMotors Ltd. (Consolidated)*

All figures are forEicherMotors Limited consolidated (irRs Crore unless specified)

Total Revenue Sales Volume .., EBITDA& Margins
1,115
ooml

Total revenue from operations (net of excise duty)
1,259
1

CAGR 21.89
CY1ll CY12 CY13 CY14JI FY15 FY16

15.9%

10.4% 10.5%
8.6%

8,738
5,684 6,390 6,810

CY11 CY12 CY13 CY14, FY15 FY16 FY15 FY16
The figures in % indicate EBITDA Margins.
B RE m VECV EBITDA Margin = EBITDA/Total revenue from operations
(net of excise duty)
Profit After Tax Ratios (in %) Networth
CAGR 23.99 CAGR 21.99
1 1 36.9% !
1 1 1
1 1 1
1 1 1
1 1 ) 1
' 23.5% 24.6% ! :
1 0 1
1 . : 1 1
| 14.8% : b 16.2% |
| W 2516
702 R 2,055 1
497 475 525 ' ! 1493 1755 :
1 1 1
1 1 1
I [ 1
CY1l CY12 CY13 CY14' FY15 FY16 CY11 CY12 CY13 CY14' FY15 FY16 CY11 CY12 CY13 CY14: FY15 FY16

1 1
——ROCE =e—=ROA

*Asper Old Accounting standards (IGAAP)
EBITDAEarning Before Interest ,Tax, Depreciation & Amortisation

— INVESTOR PRESENTATION . . Lo
= E'C"ER FEBRUARY 2017 Profit After Tax is before minority interest ¢
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Oldest motorcycle brand in continuous production

R, S s Al B e

mmmmm
start supplysg

ot Ry B Sl

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

S W ey
1 3 g, 34

¢

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

mocedeeply chved s Word
War L prod

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

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

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

K’(,‘“{CE&?

Sty

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

Madras Mowor to mmpor Brcsh

e o
he sells Royal Enfields.

cinental GT café

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

AR g

):

2014
Toyal Endield introduces 4 oew
setail with the

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

G = EICHER

eam of phikcgou

Enfield india produces the waorld's
frst and coly e sartactired
diesel Knowm as:

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

Dioa engioe.

Spagts
351, the first Royal Enfield 350ce
D4V 4-strokematose
foont opetated gear change, ¥t i
powered by 2 JAP engine A 225ce
2:strake step-thaough Tadies
Bode! s also Teseased

1932

s boan. It St i
esber 1932

" motorcyce
tayed in

yaudunm

S N

Raoyal Bafield acquires erscwhie
Deocators Hasris Pessoemance

e UK, amotorcydie engineering.
and destgn firm to enhance its
engineening and peoduct destgn
cagatilities.
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‘Rayal Entield enters maoecespoet
when cee afits m.(rqm enters
3000 Mike

‘pablic sbout the viabibty of
‘monaeised Tanspoet.

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

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

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

Royal Enfield launches i
highneay crusser, the all back
Thundebind 500, Wock o

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

Royal Enfield sets up its finst direct
distributice. onatside

India, s North America. Royal
Enfieli’s North

headguarters ave located in
Milwanskee, Wiscoosin,

e
S LaNan REAIN

Vecxice, the Model . featurig s
4vaive cylinder bead

under license, Extly prodiaction s
ased car that come

machines
from Bngiand in kit fo

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

Seyal Enbed calebeates s SOt
P

The firs: Royal Entield motarcycle

#olls aat of the mew Oragadam

St e ool isymmnl
e first Consimental

Bl ol ot e o oo

Continental GT. amarcecyce’

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

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

2 Drus esign to centie sprung
e Sk,

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

“The Daredevils, the motoecycle

riding 2 istance of mare than
200 meces




Product Portfolio¢ Motorcycles

Royal Enfield range of motorcycles is able to address a unique mix of apgdabsn its traditional
customer base to urban, aspiratiedriven youth

Bullet Classic Thunderbird Continental GT Himalayan

B Longest productioriil JET=1aE=Xo]j ®» Definitive ®» Fun, youthful p Purpose-built for
motorcycle distinctiveness highway tourer exploring the
» Classic -Sport alETEVES

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

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

® Pride of the ®» Timeless design
armed forces

B For the free-

i B Fully ground-up
spirited explorer

with all-new engine
B Iconic cues 1 I Touring capabilities
thump, pinstripes,

road presence

» Urban, Lifestyle and now Adventure

INVESTOR PRESENTATION
FEBRUARY 2017

12



Product Portfolio¢ Gear

Versatile, FunctionalAll-
SeasorProtective Gear

~Laun

chedkin:Octd T P ~ 7~ Royal Enfield Protective Gear has continued to expan

e N v R AdQa LRNIF2tA2 2F LINRGSO

' Kl < ' : aspirations of riding out. Whether it is a weekend ride

out of the city or an odyssey in the mountains, there is

solution for every situation. Designed exclusively for tt

tropical Indian climate which is unlike any other in the
world, RE Gear is truly distinctive aoe-of-its-kind.

Despatch RideRange The launch of the Himalayan was accompanied by the
introduction of our flagship protective rangBarcha- a
Urban Gear is an effort to extend the Royal Enfield lifestyle to beyongpliaborative effort withw S & This fburseason

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

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

EICHER
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Launch ofy” S gThuiderbird and
dapparel & accessorig€s

Transition of all models

52%

1,13,432

Launch of
oContinental G

1,78,121

6,00,000 -
U 2UCE
5,00,000 -
Launch of
4,00,000 - oClassi€
3,00,000 -
2,00,000 - 18% 20%
1,00,000 7% 74,626
32, , ’ , .

CY06 Cyo7 CY08 CY09 CY10 Cy11l

) Volumes grew b$4%CAGR during the period
CY10 td-Y1516
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CY12

CY13

70%

3,02,592

Launch of
oHimalayare

3,31,169

5,08,099

FY15

FY16

10M'FY16

10M'FY17

80%

- 70%

60%
50%
40%
30%
20%
10%
0%




Financial Highlightg EicherMotors Ltd. (Standalone)

Total Revenue

Total revenue from operations (net of excise duty)

5,227
,357
I

CY1l CY12 ! FY15 FY16 O9M'FY16 OM'FY17

Profit After Tax

14
Cy11 cv12 ! Fyis FY16 O9M'FY16 9M'FY17

EICHER
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All figures are foilEicherMotors Limited standalone (irRs crunless specified)

Sales Volume . EBITDA Margins

31.3%
28.3% 26.8%

5.08,099

4,88.262
S ’
& 331169 3.59,914 13 9%’
Sy 11.9%
! — ! 1,479
1 1
| 1 838
74,626 L13,432 80 :
m IR e
: CY1l1 CYlZ: FY15 FY16 9M'FY169M'FY17
CY11l CY12 ' FY15 FY16 9MFY16 9MFY17

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

Dealer Network(ndia)

(in nos)

642
527 500
400

FY15 FY16 9M'FY169M'FY17

Market share*(india)

22.2% [l 22.1% [ 23-1%
15.4%
-

FY15 FY16 9MFY16 9MFY17 CYyll1 CY12

6.8%
. 0

Cy11 CY12

* Market share in150cc and aboveegment
Source- SIAM 15
# Dealer Network India






