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This presentation and the accompanying slides (the “Presentation”), which have been prepared by Mahindra Logistics Limited (the “Company”), have
been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of
the Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes
no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you
may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are
individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject
to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to,
the performance of the Indian economy and of the economies of various international markets, the performance of the logistics industry in India and
world-wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion,
technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market preferences and its
exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could differ materially
and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-looking
information contained in this Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are
not adopted by the Company and the Company is not responsible for such third party statements and projections.
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/-Consolidated Financial Highlights for H1 FY 20
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Revenue from Operations

Reported EBIDTA
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S == INR 87 Crs
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o - Adj. EBIDTA® - INR 93 Crs
Revenue from Non-M&M - Warehouse space under
SCM management
. 7
INR 649 crs TN EEl 16.4 Mn sq. Ft
@

Revenue PTS segment

INR 195 crs

Note: 1. Adjusted for RSU/ESOP Charge

Reported Profit After Tax

INR 30 cCrs

Adj. PAT! - INR 33 Crs



Financial Highlights - Segment wise
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Revenue from Operations Gross Margins
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Revenue from Operations Gross Margins

195.2 :
; 20.3
188.1 : 18.0

People Transport
Solutions (PTS)

Q2FY19 Q2FY20 YTD FY19 YTD FY20 Q2FY19 Q2FY20 'y FY19 YTD FY20

Note: 1. Consolidated financials 2. All figures in INR crore, unless stated otherwise

Gross Margin (%)

10.4% : 10.0%

Q2FY19 Q2FY20 | YTDFY19 YTD FY20

Gross Margin (%)

11.0% 10.8%

Q2FY19 Q2FY20 ) FY19 YTD FY20



SCM Revenue Break-Up
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Mahindra Revenue Transportation Revenue

Auto Revenue

1,041.0 L 14236

1,197.4

Q2FY19 Q2FY20 YTD FY19 YTD FY20 Q2FY19 Q2FY20 YTD FY19 YTD FY20

YTD FY19 YTD FY20

Non-Auto Revenue

Non-Mahindra Revenue Warehousing & VAS Revenue
g @1.9%
626.5 648.7 297.2

126.8

Q2FY19 Q2FY20 YTD FY19 YTD FY20 Q2FY19 Q2FY20 YTD FY19 YTD FY20

Note: 1. Consolidated financials 2. All figures in INR crore, unless stated otherwise
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SCM Non-Mahindra Activity Wise Break-up

Transportation Revenue Auto Revenue
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= Warehousing = Warehousing
® Transportation m Transportation

SCM Non-Mahindra Industry Wise Break-up

464.7 168.2

Q2FY19 Q2FY20 YTD FY19 YTD FY20 Q2FY19 Q2FY20 YTD FY19 YTD FY20

Warehousing & VAS Revenue Non-Auto Revenue

YTD FY19 YTD FY20

._27% ‘—23%

73% - 77%

= Auto m Non-Auto = Auto = Non-Auto

Note: 1. Consolidated financials 2. All figures in INR crore, unless stated otherwise
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Operational Data Points malE('JI(-B'I'S:IT'IIZaS

Warehouse Space under Management

FY19 YTD FY20

‘ )
| :
i * Warehouse space under management increased from ]
i 15.3 Mn. Sq. Ftin FY 19 to 16.4 Mn. Sq. Ft in H1 FY 20 i
i (~700k sq. ft. addition in Q2 FY 20) i
i i
e e e P P !
Notes: (1) Total warehouse space under management. Includes stock yards, infactory stores and warehouses owned or leased by customers directly. The figures are as on the last date of the period 8

mentioned.
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onsolidated Profit & Loss Statement LOGISTICS
 Particulars (RsinCrs) | Q2FY20 | Q2FY19 | % Change | H1FY20 | H1FY19 | % Change '>R """" foZRSSZ
: ' evenue from operations for Q2 at Rs. i
Revenue from Operations 852.4 927.4 -8.1% 1,7515  1,855.5 -5.6% | crore, down 8.1% Y-o-Y, impacted by i
Other Income 1.9 1.3 43.4% 8.9 4.2 112.5% | reduction in volume from Auto customers i
Gross Margin 86.8 75.6 14.8% 174.1 156.4 11.3% i . Non-M&M revenues in SCM business i
Gross Margin (%) 10.2% 8.1%| 203 bps 9.9% 84%| 151 bps | higher by 8.7% on a year on year basis i
Total Expenses 814.6 893.4 -88% 1,673.6 1,781.1 -6.0% i . Consumer & Pharma and E-Commerce i
EBITDA 39.6 35.3 12.4% 86.7 78.6 10.2% ! verticals growth trajectory sustained '
Depreciation & Amortization 17.7 5.1 245.2% 32.6 10.2 219.7% E > Revenue from Top 20 Non M&M SCM i
EBIT 21.9 30.1 -27.2% 54.1 68.5 -20.9% ! contributes 62% of total Non M&M SCM |
Finance Cost 4.2 0.8 | 412.3% 7.7 16 | 387.3% | ‘evenue |
PBT 17.8 293 -39.4% 46.4 66.9 -30.6% i > Total expenses include additional charge i
Tax 6.5 102 | -367% 164 235 | -300% | orESOP/RSUexpenses i
PAT 11.2 19.1 -41.6% 29.7 43.4 -31.5% i » Effective Tax Rate revised as per the i
. ) o ) o i ordinance released. The impact not visible i
EPS (in. INR) 1.55 2.65 41.5% 4.15 6.01 30.9% i in Q2 due to restatement of Deferred Tax |
Adjusted EBITDA® 42.7 35.0 22.1% 92.5 78.9 17.3% ! Asset. '
H 1 0, [ 0, [» 0, : i
Adjusted EBIDTA Margins (%) 5.0% 3.8%| 124 bps 5.3% 4.2% 103 bps i > Financials represented post adoption of |
AdeStEd PAT1 13.1 18.9 -30.8% 33.5 43.5 -23.1% H Ind AS 116 “Leases” with effect from April H
Adjusted PAT (%) 1.5% 2.0%| (50 bps) 1.9% 23% (43bps) & 12019 J

---------------------------------------

Note: 1 Adjusted EBITDA and Adjusted PAT are before ESOP/RSU charge. (Q2FY20 - Rs. 3.0 Crs, Q2FY19 — Rs. (-) 0.3 Crs; HLIFY20 — Rs. 5.8 Crs, H1FY19 — Rs. 0.2 Crs)



. Ind AS 116: Impact on Profit & Loss Statement
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Particulars (Rs in Crs)

Revenue From Operations
Other Income

Total Income

Total Expenses

Lease Expenses

Gross Margin

EBITDA

Adjusted EBITDA®
Depreciation

EBIT

Interest

Profit Before Tax

Profit After Tax (after share of JV)
Adjusted PAT"

Adjusted PAT %

Ind AS 116 Ind AS 17 Change%

852.4 927.4

1.9

854.3
814.6

0.0
86.8
39.6
42.7
17.7
21.9

4.2
17.8
11.2
13.1
1.5%

852.6

1.8

854.4
814.6

13.4
74.7
26.4
29.4
5.9
20.5
0.9
19.6
12.5
14.4
1.7%

1.3

928.7
893.4

NM
75.6
35.3
35.0

5.1
30.1

0.8
29.3
19.1
18.9
2.0%

-0.1
0.0
-0.1
0.0
-13.4
12.0
13.3
13.3
11.8
1.4
3.3
-1.8
-1.4
-1.4

0.0%
0.8%
0.0%
0.0%
-100.0%
16.1%
50.3%
45.1%
201.7%
7.0%
371.1%
-9.4%
-10.8%
-9.4%
(16 bps)

Note: 1 Adjusted EBITDA and Adjusted PAT are before ESOP/RSU charge. (Q2FY20 - Rs. 3.0 Crs, Q2FY19 — Rs. 0.9 Crs)

2. NM = Not Measurable

——————————————————————————————————

» Lease expenses are not
recognized as direct cost and are
bifurcated between Amortization
for Right to use of the asset &
Finance Cost of Lease rent

payable

» EBIDTA margins increase by 155
bps & EBIDTA increases by Rs.
13.3 cr. due to
classification

revised
of expenses as
Amortization & Finance Cost

» In the initial phase of the lease
the interest cost is high and gets
tapered down during the end of
the lease which impacts the PAT
by Rs 1.4 cr and decrease the PAT
margin by 15 bps /

——————————————————————————————————

-
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. Consolidated Balance Sheet
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Particulars (Rs in Crs.) 30-Sep-19 30-Sep-18
Non-Current Assets 386.8 201.9
Property, plant and equipment 79.1 60.7
Capital work-in-progress 8.2 0.7
Right of use asset 144.7 -
Net Investment in Lease 1.6 -
Goodwill on Consolidation 4.3 4.3
Intangible assets 0.8 0.7
Financial assets
(i) Investments in Joint Venture 3.5 -
(ii) Other Financial Assets 36.8 16.7
Deferred tax assets (Net) 13.6 17.3
Income Tax Assets (Net) 64.4 74.3
Other Assets 29.8 27.2
Current Assets 964.5 877.5
Financial assets
(i) Investments 33.0 5.0
(ii) Trade Receivables 644.0 610.4
(iii) Cash Equivalents & Bank 65.6 66.0
(iv) Loans & Advances 15.0 -
(v) Other financial assets 119.2 120.0
Other Assets 87.9 76.0
Total Assets 1351.3 1079.4

Particulars (Rs in Crs.) 30-Sep-19 30-Sep-18
Equity 513.6 454.4
Equity share capital 71.5 71.1
Other equity 436.5 376.9
Non controlling interest 5.6 6.4
Non-Current Liabilities 131.2 29.7
Financial liabilities

(i) Lease Liabilities 111.5 -

(ii) Others 19.8 29.7
Current liabilities 706.5 595.2
Financial liabilities

(i) Borrowings 23.3 19.0

(ii) Trade payables 593.4 541.1

(iii) Others 68.0 14.1
Provisions 7.6 3.3
Other current liabilities 143 17.7
Total Equity & Liabilities 1351.3 1079.4
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Commenting on the performance, Mr. Rampraveen Swaminathan, CEO at Mahindra Logistics
Limited said:

Automotive industry continues to see an unprecedented downturn. We sustained growth
momentum in our Non-Auto segment driven by Ecommerce, Consumer & Pharma verticals.

During the quarter we continued our growth in warehousing and value-added services and have

added 0.7 million square-feet of warehousing space under management. Our focus remains on

margin improvements through increased operational efficiency and cost optimization.

We have a positive outlook towards the logistics sector due to the underlying growth drivers and

government focus on reducing cost of logistics and improving logistics performance index

12



. Community engagement
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Zero Accident Zone

(Bhiwandi — Nashik)

Tembha Village

= Events: 22

= Volunteers: 149

= Manhours: 958

= Awareness Programs
= Training

Impact:

= Beneficiaries: 3,491

= Reduction in injuries &
accidents

= Events: 19

= Volunteers: 108

= Manhours: 1,210

= Handover of water projects

= Festival celebration, tree
plantation

Impact:

= Beneficiaries: 12,683
= Reduction in diseases
= Easier access to water

= Events: 10

= Volunteers: 799
= Manhours: 2,583
= Tree Plantation

= Swachh Bharat Abhiyaan

= Blood Donation

Impact:

= Beneficiaries: 8,325

= Qverall benefit to
environment

13



. Contact Us
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Company :

Investor Relations Advisors :

Mahindra
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CIN: L63000MH2007PLC173466
Mr. Yogesh Patel - CFO
CFO.MLL@mahindra.com

www.mahindralogistics.com

SG A Strategic Growth Advisors

CIN: U74140MH2010PTC204285
Mr. Shogun Jain / Mr. Sagar Shroff
shogun.jain@sgapl.net / sagar.shroff@sgapl.net

+91 77383 77756 / +91 98205 19303

www.sgapl.net
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