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The Indian Vacation
Ownership Opportunity
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Tourism In India Is On A High Growth Trajectory M\3binda

Tourism
Growth?2 India Travel and

Tourism market at
usS82bn23

Leisure
Spending
74%

GDP Growth!

Business
Spending
26%

Note: GDP growth is at constant price from 2008-2011; Source: rbi.org.in, 2) Direct contribution to GDP at nominal prices from 2008-2011, Source: World Travel and Tourism Council
(WTTC) — Travel and Tourism Economic Impact 2012 India 3) Direct contribution to GDP for 2011 at exchange rate of 1US$=INR 55



Lok
Indians Are Changing AP\ hindr2

A unique holiday rather
than visit friends and
relatives




Social Media

Sign Up Connect and share with the people in your life.

Rising influence of social
media is a driver of
‘Holidays’
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Vacation Ownership (VO) — Poised For Growth AP\ hindr2

1in 33 car owners is a VO
member

Low market penetration

3.0mn?
0.35mn3
| | S
No. of households No. of households No. of VO members
that own a four with income
wheeler > INR 1.7mn
1) Census India — 2011 — http://www.censusindia.gov.in ; 2) NCAER CMCR data published in Open magazine http://www.openthemagazine.com/article/business/the-wealth-report n

3) AIRDA Estimates - http://www.airda.org/images/AIRDA_Brochure.pdf,



http://www.censusindia.gov.in/
http://www.censusindia.gov.in/
http://www.openthemagazine.com/article/business/the-wealth-report
http://www.openthemagazine.com/article/business/the-wealth-report
http://www.openthemagazine.com/article/business/the-wealth-report
http://www.openthemagazine.com/article/business/the-wealth-report
http://www.openthemagazine.com/article/business/the-wealth-report
http://www.airda.org/images/AIRDA_Brochure.pdf
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The Vacation Ownership Opportunity pabinda

Benchmarking the Indian Vacation Ownership (VO) market with the US market

Total No. of Total No. of
Households Households 247mn3
| |
No. of \ | VO Mark - 2.5mn O\}er 7x
VO Households 5.7mn? ,| Potential ( 10% \| I headroom
~5.0% Current n  \p for growth
3 VO Market?
v

Vacation ownership has
~5% penetration in US

Even at 1% penetration there
is over 7x headroom for growth

The best is yet to come!

1) United States Census Bureau-2011, http://quickfacts.census.gov/gfd/states/00000.html
2)  AIRDA Estimates - http://www.airda.org/images/AIRDA_Brochure.pdf, 3) Census India — 2011 — http://www.censusindia.gov.in



http://quickfacts.census.gov/qfd/states/00000.html
http://quickfacts.census.gov/qfd/states/00000.html
http://www.airda.org/images/AIRDA_Brochure.pdf
http://www.airda.org/images/AIRDA_Brochure.pdf
http://www.censusindia.gov.in/

Section II

Who Are We?
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Mahindra Group — Track Record Of Delivering Value M\akindr>

10Y Annual
Return/?

m = hi n d ra N O - 1 Tractor Company In The World. + 4 1 o/o

Utility Vehicle Player In India.?

m = h I':lrl‘llﬁll\ll.[_“,EEl N O " 1 Rural NBFC In India.? +27°/°

Mahindra 0
SATYAM N O " 1 Telecom Software Company In India.# +16 /°

m E.Lll‘lgé SnPEg Eas Among TO p 1 O Builders In India.? +4 O o/o

(1) Annualized returns from 234 January 2003 to 239 January 2013 Mahindra Finance returns since IPO on 27t August 2006, Mahindra Satyam returns since IPO of Tech Mahindra on
16t March 2006 ; (2) M&M is the largest tractor company in the world by volume; (3) Mahindra Finance is the largest rural NBFC company in India, by number of rural branches and
being largest financier of UVs & Tractors in India (4) Tech Mahindra is the largest Telecom focused IT services & Solutions provider in India — by “Voice & Data 2009” 5} As per

construction world and CW interiors - 2011




Club Mahindra — No. 1 Holiday Company In India R%'gra

Provider of 25 years of holiday experiences

= Market Leader in the Indian VO industry

= One of the fastest growing VO companies in the world
— Over 155,000 members!
— 40 resorts and over 2,200 rooms!

* One of India’s largest “inn keepers”
— Larger room formats accommodating larger families

= Third largest hospitality company in India by Market Cap (As on Jan 315t 20132)
— Yet, we are NOT a pure play hospitality company!

= Target customers form the apex bracket of India’'s consumption demographic
— Families
— Metro, Tier I/II
— Annual Household Income of over INR 2mn — Highest propensity for discretionary spending

1) AsonDec31st2012
2) Source: www.bseindia.com, www.nseindia.com
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What We Do A\Rhindr2

Provides 1 week/year unique family holiday experience
for 25 years

= 41Tl
o -

Build resort

financed
by member
payment
Purchase Vacation Ownership
Interest on EMI L, {M
M\hindra

Annual subscription fee*

= = = =) Recurring Income
=P Fixed Payment

—p  Service Offered

* Increase linked to inflation index



ok
Other Opportunities In Our Business A\Qhindrd

Room revenue

Spending
at resort

Unused inventory
for non-members

= = = = Recurring Income Referrals
------------ » Other Benefits
=P Service Offered

Opportunity to reuse memberships after 25 years
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Product Features

Floating Product: Club Membership
Members are not restricted to any destination
Purchase decision based on a season and apartment

! {

Seasons Apartments

Purple )
Price Range

| Red )

White ) Averagel: c. US$6,900

c.US$3,600-USS$S28,000

e

Split the week — shorter Holidays

Accumulation and Advancement — better planning
Gifting the week — better usage

Transfer of membership

Exchange with RCI — wider choices

Exchange Rate: 1 USS$ = 55 INR
1) Average for Q3FY13
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How We Earn And Where Do We Spend phinda

How we earn

Where do we spend

Interest on

installment Others
sales 6%
—  Annual 6% \ |
subscription
fee \

14%
Recurring
Income 7

Income from
sale of VO
61%

Income from
resorts
—  13%

Recurring income from resorts and ASF to

increase with growth in member base

Note: Financials as per consolidated accounts of FY12

Employee
costs
| 26%

Others
17%

Depreciation
5% ~

Operating cost
10%

Sales &
Marketing Cost
36%

Sales and marketing costs to reduce through

increase in referral and onsite sales




How We Acquire Our Members

= Direct — Permission based = Referrals
= Holiday World = Onsite
= Online = Advertisements

Lead Generation Channels Mix (FY12)

Other
Channels
76%

= Lowest cost channel
Referrals .

High hit rate

24%

We leverage our scale &§ growing member base

to reduce acquisition costs
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Our Resorts And Land Bank AQhindr2

Room Inventory Distribution!

International

@ Our Resorts?

A Land Banks!

<

b

Land Bank
. . International Locations!
= Land bank across strategic locations Innsbruck. Austria-
Bangkok (2 locations);
Pattaya &
Kuala Lumpur

Unique competitive advantage

1) AsonDec 31st2012



How We Add Our Resorts

4-2 fvb
/V\}l\fh 2

BUILD

LEASE

BUY

Recent Updates

= 964 rooms (43% of inventory)

* 4 ongoing greenfield projects - Virajpet,
Shimla, Goa, Kanha

= Expansion in Munnar

= 741 rooms (33% of inventory)

= 537 rooms (24% of inventory)

= Recent additions include Bangkok (77 rooms),
Shimla (80 rooms), Jaisalmer (74 rooms) and

Goa (106 rooms)

Strategy

Prefer to own and build a majority of our
resorts

Focus on building large 300-400 room
resorts

Create the unique “Club Mahindra“
holiday experience

Leverage land bank

Look to enter into long term leases
Lease only full properties
Attractive high demand destinations

Acquire properties which fit our standards

International properties in select
geographies where Indians go

Exploring locations such as Dubai, Sri
Lanka, South East Asia

“Go Where Indians Go”
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Our Team - Rich Varied Experience A\Qbindr2:

Mr. Arun Nanda
Chairman

Mr. Rajiv Sawhney
Managing Director and
CEO

Mr. Aloke Ghosh
Chief Financial Officer

Mr. Rohit Malik
Chief Sales Officer

Chairman and Director of Mahindra Holidays and Resorts India Limited (MHRIL)

Part of the Mahindra Group since 1973 and has since held several important positions within the group

32 years of experience in telecom and FMCG

Rajiv was part of the core team that built the Telecom business of Hutchison in India. He was later the
Country Head of the Hutchison Telecom business in Thailand and Indonesia

Prior to joining MHRIL, he headed telecom business of the Essar Group in India & Africa and was on the
board of Vodafone-Essar

Alumnus of IIM Bangalore

23 years of experience across telecom and IT having worked with Reliance Communications, Tech Mahindra,
Apple Computers and i2 Technologies

Associate Member of the Institute of Company Secretaries of India and the Institute of Cost & Management
Accountants of India

16 years of experience in sales across Financial Services & Insurance sectors

Worked previously with GE — SBI cards, ICICI Prudential Life Insurance and Bharti — Axa Life Insurance
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Our Team - Rich Varied Experience A\Qbindr2:

Mr. Indranil
Chakraborty
Chief Marketing Officer

Mr. Sujit Paul

Head — Member
Relations and Customer
Services

Mr. Mohit Bhatia
Chief Human Resources
Officer

~21 years of experience spanning FMCG Marketing & Sales in both domestic and global markets

Indranil has worked with Hindustan Unilever, Build-A-bear Workshop and Tata Teleservices where he was
Vice President and Head - Strategic Marketing & Revenue Planning

Alumnus of IIM Lucknow

17 years of experience in Operations and Customer Service in the ITES, financial services and insurance
sectors

Prior to joining MHRIL, he was with TATA AIG General Insurance Company

Sujit has also previously worked with GE Capital International Services, Intelenet Global Services, Perot
Systems and Max New York Life Insurance

30 years of industry experience across multiple industry verticals and geographies

Previously worked with Johnson & Johnson, Citigroup and Northern Trust

Post Graduate in HR from Mumbai University




Section III

Our Key Strengths
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Club Mahindra — Primed For Growth A\Dhindr2

Underpenetrated
‘consumer”
market

Market leadership

Track record of
execution

Rising disposable incomes and changing dynamics of travel in India

Over 7x headroom for growth

Our scale in member base provides us with significant upside opportunities for growth
through referrals

Added 33,470 members between Jan-11 to Dec-12 (13% CAGR)
Added 781 rooms (gross) since Dec-11
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Club Mahindra — Primed For Growth A\Dhindr2

Demonstrated = 3Y (FY09-FY12) revenue CAGR of 14%
growth and
profitability = Profitable business model with high EBITDA margin (26% in FY12)

= India’'s No. 1 Holiday Brand

= Globally, brands have rarely been built in VO

Strong brand

= 90% of Club Mahindra resorts, rated on TripAdvisor have a rating of 4 and above (on a
scale of 5)

* The Mahindra Group is amongst India’s largest industrial houses at US$15.9bn!

= Mahindra & Mahindra Ltd. is amongst the Forbes List of The World's 2,000 Biggest Public
Companies in 2012

“Mahindra”
parentage

1) Based onrevenue at exchange rate of 1USS$ = INR 52.36



Key Strengths Of Our Business Model — =l T

‘Always In The Money”

/V\thh

Recurring income
streams

Mixed use model

Upgrade opportunity

Reuse value kicker

Low capital intensity

Recurring income from annual subscription fee
Recurring income from spend at resorts

With growth in member base, recurring income streams form a large share of total revenue

Our mixed use model allows us to build ahead of the curve and rent out unused inventory to non-members

Higher occupancy and a key driver of margin expansion

Satisfied members bring in upgrade business

Members upgrade on account of room size, season and number of weeks

Opportunity to reuse memberships after 25 years

Upfront member payment finances capex for resort

“Debt-light” model
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Delivering On Promises



f Inventory And Member Base

,J\é';w[:a

Delivering on promise of rapid inventory addition

Sustained growth in member base

m Total Rooms

2,242
ﬂl__I1 | I I
FY09 FY10 FY11 FY12 9MFY13

= Overcome historical room inventory issues

= 781 rooms added (gross) since Dec-11

u Members
o 155,221
, - 143,258
125,169
109,884
92,825 I
FY09 FY10 FY11 FY12 OMFY13

= Widening the geographic spread to acquire members




21/02/2013

Proceed To Book!
Apartments Description Qty. Days Used Status

I

STU A Studio Apartment can accommeodate a 1 2 Fast Rlling
maxamum of 3 Adults

Yercaud, Lake Forest

( kIn © 19/02/2013 Check Out : 21/02/2013
Proceed To Book!
Apartments Description Qty. Days Used Status
STU A Stuchio Apartment can accommodate a 1 2 s Available

maximum of 3 Adults

@ Enter People Travelling

You can travel with maximum 16 Adults. Choose your options

Adults |2 w | {12 Years and above) Children 2 v| {Below 12 Years Old}
J

D]

©® Enter Room Preference

You are eligible for 16 adults and you will be travelling with the equivalent of 3 adults (2 children below 12 yrs = 1 adult).

Persons Selected O adults Eligible 16 aduits Persons Travelling 3 adults Reset i
b Ao e
200 A Tent can accommodate a maximum of 2 Adults 1
HU 200 A Hotel Unit can accomodate a maximum of 2 Adults l o v | o o
sTU .00 A Studio Apartment can accommodate a maximum of 3 1 o - ] o o
Aduilts
1BR 4.00 A One Bedroom Apartment can accommodate a Maximum of [o v ° °

4 Adults with Privacy for 1 Couple
Total Inventory Consumed™* o

Inventory balance after booking confirmation 0.40

*Note: The total inventory consumed is an indicative value rounded off to one decimal

Check Availability / Alternates

~402% of our bookings
are done through our
interactive online
portal which was Nil
in December 2011
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/ Positive Trends In Sale Price And Occupancy pabinda

Average Unit Price (Net AUR) Occupancy Split Between Member And Non Member

2 Net AUR (INR mn/unit) Member = Non-Member

0.35 )
;
0.30 0.29
0.28 v >
v . 92%
75% 77% 1% se%
0.23
v
FY09 FY10 FY11 FY12 9MFY13 FY09 FY10 FY11 FY12 9M FY13

Number of room nights occupied grown from 210,917 in
FY09 to 393,156 in FY12 (~1.9x growth)

= Member value increasing (Q3FY13 AUR is INR 0.38mn/unit)
= Upgradation

= FY12 Occupancy at 78% as compared to FYO9 occupancy
= Reopening of Purple season of 75%

= 81% occupancy for 9MFY13

= Potential to tap the non-member occupancy opportunity




/ Sustained Revenue Growth

Total Revenue (INR mn) Segmental Revenue Growth (INR mn)

Vacation Ownership - CAGR: 10.2%

109-"12 CAGR: 13.7% 6457 Resorts and ASF — CAGR: 23.0%
5,213 5464 3,974
3,487 3,356

4,421 2973
,761
221 /615 |
' ' FY09 FY10 FY11 FY12
FY09 FY10 FY1l FYl2 m Income from Vacation Ownership = Income from Resorts and ASF
Revenue Mix Movement — Recurring Income Streams Increasing In Share
FY 09 FY 12
Interest fr
installment sal Other Income Interest fr Other Income
9% 7% installment sale 6%
6% |

Annual
Subscription Fee
10%

Annual
Subscription Fee
14%

-~

Income from
VO
61%

Income from
VO
67%

Income from
Resorts
11%

Income from
Resorts
13%

Note: Financials as per consolidated accounts



Margins And Cost Levers

LN
“Clvbn
A\ Dhindr2

pe———

Margin drop due to cancellation policy, reduction in non-member occupancy and pre-operating losses in new resorts

INR mn 38% INR mn
34% EBITDA —a#—EBITDA Margin 23% PAT  =a=PAT Margin
31% 18% : 18%
26% 16%
\§ §
1,493 1,973 1,693 1,670 797 1,171 1,003 1,023
FY09 FY10 FY11 FY12 FY09 FY10 FY11 FY12
Cost Mix Movement
FY 09 FY 12
Er:g:t)gee Employee
19% Others Depreciation czcg;ct; Others

Depreciation 20%

6%

Operating cost
7%

Sales &
Marketing Cost
42%

6%

Note: Financials as per consolidated accounts

5%

N

Operating cost _,
10%

Sales &
Marketing Cost
36%

6%




Section V

Where Are We Headed
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Our Strategic Priorities Bbindra

“Member First”

Invest in room
inventory

Lower customer
acquisition costs

Invest in
technology

Priority to keep members satisfied, non-member booking only if room inventory is unused
Provide an end-to-end unique holiday experience

Focus on the flagship Club Mahindra product

Build — Leverage land bank for greenfield resort projects with 300-400 rooms/ resorts
Lease — Long term leases for complete properties in high demand tourist locations

Acquire — Continue to evaluate acquisition opportunities of properties that fit our standards across domestic
and international locations

Leverage our satisfied and growing member base for increasing sales through referrals

Reduce advertising spends through expensive channels like print

Online booking system enhances customer experience
Currently ~40% of our members book through this system directly

Continue to leverage technology to understand and track our customers better




A “PULL" Brand

Unmatched family holiday experience

Aspire to be a part of a special
community

I WANTIN!

Experience

Think Holidays —
Think Club Mahindra




Section VI

Q3FY13 Results Snapshot
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Highlights —Q3 2013 e,

Total income at INR 1,823mn vs INR 1,619mn in Q3’12 (Growth 13% YOY)

PAT at INR 301mn vs INR 265mn (Growth 14 % YQY)

Diluted EPS at INR 3.58 in Q3'13, up from INR 3.15 in Q3’12

Added over 4,000 members during the quarter

Cumulative membership base moves to 155,221

Note: Limited review financials as per standalone accounts
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Q313 Vs Q2 13 (Q-0-Q) A\Dhindr

INR 1,823mn INR 442mn INR 301lmn

INR 1,677mn INR 394mn INR 270mn
Income PBT PAT

Note: Limited review financials as per standalone accounts
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Q313 Vs Q312 (Y-O-Y) A\Dhindr

INR 1,823mn INR 442mn INR 301lmn

INR 1,619mn INR 376mn INR 265mn
Income PBT PAT

Note: Limited review financials as per standalone accounts
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Summary of Results A\Rbinard
Key indicators (no.) Q3'13 Q3'12 Y-O-Y YTD 13 YTD 12 Y-O-Y
New Members - added 4,021 4,659 -14% 11,963 12,621 -5%
Cumulative Members 155,221 137,790 13% 155,221 137,790 13%
Key indicators INR mn Q3 '13 Q3'12 Y-O-Y YTD 13 YTD 12 Y-O-Y
Income 1,823 1,619 13% 5,117 4,439 15%
Expenses 1,381 1,243 11% 4,013 3,489 15%
PBT 442 376 17% 1,104 951 16%
PAT 301 265 14% 761 674 13%
Key indicators % Q3 '13 Q3'12 YTD 13 YTD 12
PAT % 16% 16% 15% 15%

ROCE % (excludes def income) 28% 26% 23% 22%
ROCE % (includes def income) 9% 9% 8% 8%
EPS (Basic-non annualized) INR 3.59 3.16 9.07 8.05

EPS (Diluted-non annualised) INR 3.58 3.15 9.05 8.03

Note: Limited review financials as per standalone accounts



Profit & Loss Statement

Quarter ended

Nine months ended

“Clob
/V\}l\fh 2

Year ended

Particulars (INR mn) Dec-12 Sep-12 Dec-11 Dec-12 Dec-11 Mar-12
Income from operations 1,724 1,519 1,445 4,712 4,004 5,738
Other Operating income 66 127 144 299 328 477
Other Income 33 31 30 107 107 150
Total income 1,823 1,677 1,619 5,117 4,439 6,366
Employee expenses 367 379 310 1,089 869 1,264
Sales & Marketing expenses 460 406 456 1,341 1,297 1,836
E)(e:)oeri;iaastion and amortisation 54 53 50 158 151 203
Other expenses 499 444 426 1,426 1,172 1,607
Total expenditure 1,381 1,283 1,243 4,013 3,489 4,911
PBT 442 394 376 1,104 951 1,455
PAT 301 270 265 761 674 1,046

Note: Limited review financials as per standalone accounts




s “Clob
Disclaimer A\Dhindr:

This presentation does not constitute or form or deem to constitute or form part of any offer or invitation or inducement to sell or issue, or any
solicitation of any offer to purchase or subscribe for, any securities of Mahindra Holidays & Resorts India Limited (the “Company”), nor shall it or any
part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or commitment therefore. This presentation
and its contents are not and should not be construed to be an offer document or prospectus.

This presentation contains statements that constitute forward-looking statements. These statements include descriptions regarding the intent, belief
or current expectations of the Company, its directors and officers with respect to the results of operations and financial condition of the Company.
These statements can be recognized by the use of words such as “expects” “plans” “will” “estimates” or other words of similar meaning, and speak
only as of the date of this presentation. Such forward-looking statements are not guarantees of future performance and involve risks and
uncertainties, and actual results may differ from those in such forward-looking statements as a result of various factors and assumptions which the
Company believes to be reasonable in light of its operating experience in recent years. The Company does not undertake to revise any forward-
looking statement that may be made from time to time by or on behalf of the Company.

The information contained in this presentation has not been independently verified. No representation, warranty, guarantee or undertaking, express
or implied, is or will be made as to, and no reliance should be placed on, the accuracy, completeness or fairess of the information, opinions etc.
contained in this presentation. Potential investors must make their own assessment of the relevance, accuracy and adequacy of the information
contained in this presentation and must make such independent investigation as they may consider necessary or appropriate for such purpose. Any
opinions expressed in this presentation are subject to change without notice. None of the Company, its representatives, its advisors, its subsidiaries,
its associates, the placement agents, promoters or any other persons that may participate in any offering of any securities of the Company shall have
any responsibility or liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection therewith.

This presentation and its contents are confidential and should not be distributed, published or reproduced, in whole or part, or disclosed by
recipients directly or indirectly to any other person. In particular, this presentation is not for publication or distribution or release in any country
where such distribution may lead to a breach of any law or regulatory requirement. The information contained herein does not constitute or form
part of an offer or solicitation of an offer to purchase or subscribe for securities for sale. The distribution of this presentation in certain jurisdictions
may be restricted by law and persons into whose possession this presentation comes should inform themselves about and observe any such
restrictions.




